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Abstract

Project Title: The role of Japan’s FDI on economic development in the GMS and its impact on

the Thai economy

Researchers: Dr.Kornkarun Cheewatrakoolpong, Associate Professor Dr. Chayodom Sabhasri

Month and Year of Completion: August 2012

Abstract

Japan’s FDI has an important role on Thailand’s economic growth constantly. Thailand

has been regarded as the most important recipient of Japan’s FDI in ASEAN for a long time.

However, Japan has started to pay more attention on granting ODA and initiating FDI in
other Great Mekong Subregion (GMS) countries, especially in Vietham. Japan has signed
bilateral agreements on investment cooperation with Vietham, Cambodia and Lao PDR. After
implementing such agreements, there has been a tremendous increase in Japan’'s FDI in

Vietnam and other GMS countries.

The objectives of this research are to assess the impact of Japan’s FDI on economic
development of GMS countries. Also, the research aims to evaluate the impact of Japan’s FDI

in other GMS countries on the level of Japan’s FDI in Thailand.

The results of this research indicate that Japan’s FDI promotes economic growth, wage
rates, export values and total factor productivity in GMS countries. Especially, Japan’s FDI
encourages such economic factors via a channel of labor productivity. Precisely, the promotion
of productivity comes from direct training, on the job training, knowledge spillovers, technology
spillovers, technology transfers, and backward spillovers to Thai enterprises in Japan
enterprises’ supply chains. In contrary, Japan’s FDI has no roles on employment promotion
since GMS countries have a large agricultural sector which can provide large employment.

Therefore, the FDI only causes labor movement from the agricultural sector to industrial ones.

Considering the impact of Japan’'s FDI in other GMS countries on the FDI level in

Thailand, the study finds that the Japan’s FDI in Vietnam has no linkages as a co-production



base with the FDI in Thailand. As a result, the Japan’s FDI in Vietnam is substitute to its FDI in
Thailand. However, it is possible that the Japan’s FDI in other GMS countries, namely Lao
PDR, Cambodia and Myanmar might be complement with the FDI in Thailand since they might

be linked as international production network with Thailand.

Keywords: FDI, International production network, Greater Mekong Sub-region, technology

transfer
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Uszinalunguayniiniaguusinlys (Great Mekong — Subregion:  GMS) lanfin3li

AMNTILLRADN19NTTLIBHTY Official Development Assistance (ODA) IﬁﬂyUﬂéwﬂizLﬂﬂ GMS

sewinila.a. 1959-2006 TINAUNIFY 2,406,944 drwin utiadunslwiTugdy 2,044,753 du
W% NIRRT sRa UL AU (Grant aid) 158,986 S1ULEK WASATIAANNTILLARD
o A i i o 1 \ = A A A a A
Mg wNadia (Technical Cooperation) 203,205 aulet 8891576 MaAANHUNIUTIBARD
vodszinadulasunazdanlinudsmalneg wisAadusasas 56 vasnislianutioinie
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v

lungudszina ASEAN-4 iluataannmuiisludszinalng lasduasmunisassrznindzna
(Foreign Direct Investment: FDI) ﬁnﬂﬂszmﬂfﬁﬂuﬁmﬂu?aﬂaz 29.7 U84 FDI 9naavaddszine

' A o ' 28 o oK) A ] o
Ineluzged 1987-1996 uazfaidusowas 38.1 luga9d 1999-2007 e laddszinagdwidug

amu‘luﬂs:mﬂ%mﬂué’uﬁu 131 lasaaa

Cd 1

a19197 1-1azusasliiiuisanadiagves FDI andsinadduandingulszing

anBou lanawizadnsdslunsdiuastszinalng lugaed 1995-2006 Uazinedguududasnuny

U 9

Inginigavasndudszinaandou lasdnisssnudaiduiosas 15.64 209 FDI lunguilszing

(% (%
[ )=} [

AT UNIRUA LLa:uﬂwsaonuluﬂs:LwﬂvlﬂUﬁmﬂué*ama: 31.39 284 FDI lwiszinalnaninae
dl dl a 1 = 1 £ 1 u/ ]
lusmemidoNarsannisainulunduiszinaagoulna Taun Auw adu.ana wain uaz

Auawa (CLMV) udazwundmadduldanuddgiumamuluilsawuuinigania

! Ministry of Foreign Affairs (MOFA), Japan
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Aattusasa: 14.22 209 FDI luilssimalisauuninua lummzﬁﬂizmﬂ%'uuazvlﬂmuﬁugﬁfmnu

faglulszimeanuns sdd.and uazwa

P> a ' 1 ~
M1919n 1-1: Ld%ﬂdﬂ%ﬂ’ld@lidizﬂ’ﬂdﬂi:m(rﬂ%ﬂ@lwﬂizmﬂaﬁLsﬁﬁl% LLEIﬂGl'mllizmﬂ

ARINBLAZH I WAIN
u 9 u 9

v 6 s
AUADRRIRNAIT, %

2 NTW ayr qlidan Wi eawia| CLMV Tne 2 NTaw

EREGELEY Rt 5%‘]

2538-2549
tﬁﬂ;u 55,308.85 9.93 19.82  119.42 2,927.95 3,077.12| 20,226.29| 32,005.44
LI 49,396.30 68.50 5.91 406.17 1,178.40| 1,658.98| 6,168.29] 41,569.03
é’aﬂﬂw 43,818.13 4.03 9.03 1,173.39 873.13| 2,059.58| 2,267.68| 39,490.87
LLLTDTLAUG 31,485.79 2.45 0.06 8.10 1,528.53| 1,539.14|  503.12| 29,443.53
faalds 26,059.20 69.40 6.15  752.80 2,009.89 2,838.24 9,942.93| 13,278.03
REEY 353,543.20| 1,374.31 734.46 4,134.35 20,584.75| 26,827.87| 64,427.64|262,287.69
rijﬂ;u 15.64 0.72 2.70 2.89 14.22 11.47 31.39 12.20
ol 0.84 25.04 5.78 2.98 1.58 3.1 0.09 0.79
lne 0.46 14.39 22.89 5.51 2.61 4.22 0.00 0.20
RELY 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00

#i31: ASEAN-Japan Center
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* Ministry of Foreign Affairs (MOFA), Japan




@131971 1-2: ODA avilszinaditluil lWnungulszind GMS (R111aw)

wwrn | @ldan | wah | Gzawia | Tng
yen loan (E/N basis) 1959-1990 1,517 5,190 402,972 40,430 833,011
1991-2000 4,142 3,903 0 651,989 1,079,862
2001 0 4,011 0 74,314 6,405
2002 0 0 0 79,330 45,170
2003 0 0 0 79,330 44,852
2004 7,342 3,326 0 82,000 0
2005 318 0 0 90,820 35,453
2006 2,632 500 0 104,078 0
RN 15,951 16,930 402,972 1,202,291 2,044,753
grant aid (E/N basis) 1959-1990 2,637 23,214 97,594 31,292 141,324
1991-2000 68,627 58,030 67,888 58,681 15,825
2001 7,645 7,003 5,993 8,371 315
2002 10,306 6,567 2,162 5,237 354
2003 6,250 4,111 992 5,650 431
2004 6,693 3,017 909 4,914 501
2005 6,909 4,235 1,717 4,465 236
2006 9,025 6,909 640 1,964 0
7Y 118,092 113,086 177,895 120,574 158,986
Technical cooperation 1959-1990 1,706 4,613 15,097 2,449 91,807
(taW1e JICA) 1991-2000 16,769 20,121 6,674 33,111 83,285
2001 4,306 4,486 3,319 7,909 6,925
2002 4,037 3,545 2,794 6,708 5,677
2003 3,755 2,983 1,658 5,577 4,296
2004 4,082 2,773 1,446 5,711 4,702
2005 4,593 2,576 1,641 5,661 3,553
2006 4,042 2,382 1,725 5,275 2,960
37U 43,290 43,479 34,354 72,401 203,205
1959-1990 5,860 33,017 515,663 74,171 1,066,142
1991-2006 171,473 140,478 99,558| 1,321,095 1,340,802
ODAV.IE:‘WENG] PPN 177,333 173,495 615,221| 1,395,266| 2,406,944

fian: MOFA ﬂizmﬂrﬁﬂu
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= Japan has attached great importance to, and actively supported the Mekong region development.

.J nhastﬂ(enthesh’nlgini‘tiaﬂﬁeinpmmuﬁ the Mekong ion development through
mﬁasures such as establishing the Forum for Ihn'eg(Z‘.on'mrn=.~I'len':.u.rel"e9 Development of the Indo-China

Three Visions

Reinforcing ) . Harmonizing
regional integration Ier with environment

Attaining sustainable
economic growth

i_ panding approache Expanding actors

Enhancing Economic Cooperation;
* Japan's cooperation to the Mekong
region development is expected fo
reach approximately US$ 1.5 billion

over the coming three years.

* The cooperation includes the two
East-West Corridors, transportation
infrastructures, and other projects.

= Japan will send missions for policy * Japan will help the countries of the

dialogue with concemned countries and region to develop their own bond

prganisations. markets.
=]

Expanding areas of cooperation

Promoting Trade and Investment;

* Japan will promote Japanese enter-
prises’ trade-investment activities in the
region and assist nurturing the private
sector in the new member countries.

= Japan will support the efforts of the
new member countries toward the
economic integration.

Strengthening Consuliation and Coordination;

= Japan will further collaborate with ASEAN countries as well
as with such interational organizations as the ADB.

= Japan will review these cooperations with ASEAN countries
on such occasions as the ASEAN+3 meetings, ASEAN-

PMC and IDEA.

711 Uchida, K. a2 Kudo, T. (2007), Development strategy of CLMV in the age of economic

integration, ERIA research project 2007 no.4
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ANz aiil.an NaN YAWIN
2006 & 2007 2006 &2007 2006 &2007 2006-2007
yaein Fwnulassms yaein Fnnulasims yaein Fnnulasims yaein
LIUAWIN 186.9 57 417.1

Tny 207.8 61 748.0 1 16 47 441.9
NALTY 269.8 8 56.4 87 1,264.10
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LNAA 1,157.90 39 245.9 2 49.0 766 8,406.80
Tawnin 87.6 4 7.3 449 3,165.60
N 3,683.80 362 3,309.70 19 925.4 2915 33,026.70

ﬁm: ASEAN-Japan Center
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miwdafiwitandt lasawzludunalulagmnfazdugomiadiiunudmauun

C%

waNINHUSENRanluiasaI1unIINRa IR UNUIN AT wA I USEN Tz
1 A ] a 1 A o A 1 a a a 1 a
N’]EJ%JJJ’]’]EJI%L@?MJ’]EJH’]?NQ@ uazuSENluaIatanINRaaznaaaz 1y IulSunonrinla wasnfe
o Ao A a o o A A a o A A \ .
AABNTZLIUNITIA LRLUIENNDUWUSEHNAAN A0 N INAARWAIARI 213 ldaawsaulure

lgquerszaulannais 9 vaslsild niaanvezldiduuivnlueTatnanmaaduy Aldizuiu

ANIANENLATETI8NITHRATERI9UTzInad azaialinIufin U AUV

a o 1 { { v a a v a & 1 e e s 1
U3HNE9 9 Minedaslunszuawnsnaaauiioianid g Ilanusunnsluanwusle aglu

s

o v & i A A a o (3 A a ! o o =
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1.3.2. NMIIQMIULUINNDILALIINDING
1) wudnassdvsimiwuatuasnuneasisznialsananndlu

wuudnaesivanimualnasnuniasareninlsemendyuazd9gann
NWFANE189 Baldwin (1990)Krugman LAy Graham (1993) Lae Farrell azate (2001) lag

ﬂ%’uﬂ@ﬂﬁs’;&Jﬂ?}?S'slﬁLﬁ'mﬂ’a@ﬂ"'ummiﬂ'a"ﬂaua:ﬂgi:LﬁUULLazﬂg‘vﬁmﬂ %da:aglugﬂ@ﬁ@iaiﬂﬁ
JFDI = F(SIZE, Export, Im port, TC, RELWAGE, DINT, FX,CPI,LAW, Z) (1-1)

lanfl  SIZE azunusmavasdszinafigludn luaimu lasAansanain GDP uazuwalszsng
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Export unuyasimgaananglulddslsmmanidnluamu
Import unuyadinsidvasduandszinanidaluamu

TC unudunuminiamzastzinanddudnldamu

RELWAGE unuaanaiundnivvaidszinandywdr lamudadinaassuinadlu

bl
'

DINT UN®ANNULANAIIUaIaAIIaantdauaslszinandluwad llasnudadi1anva

v 3
ﬂi:mm‘jﬂ:u
FX LmumwN"‘umumaoa”mmaﬂLﬂé"smaoﬂi:mﬂﬁ'rﬁﬂmﬁaLﬁﬂﬂﬂ“’uﬂizmmﬁﬂu
CPI wnw Corruption Protection Index 9Usuanfszaunisnasituaslszne
LAW unumatisaulinguansdiazfiananainanusansalunistssudygranada
Ease of Doing Business 983 World Bank

Z wnudiudsdu g nisulumadmueduaiuneasiszniadssmaannidszinad)u

NnwuazleItTn1y Panel regression lunstszanaaunisi 1-1 lagands

v

mq\llaﬂﬁqiullizmﬂ ASEAN 10 luaq91 2003-2009

2) LLuuﬁﬁaaawammwmLf‘iuaa"qumamwmdwﬂi:mmﬂmﬁﬂmamiw”wm

¥

nuasghalunguilszing GMS

IWANBIVDI Grossman LA Helpman (1991) uag Kinoshita (2001) 1o
oFUNUAMURUAUTIZWINI FDI UaznIWawINaLassgiadn FDI aztigtdnaanistiulanis
wngnaanmaindatoyuludszinanlasv FoI Snnsdinaldifianisdienaainalulad
mydsudpngazdou ngwine uaznsineusuinseussu dwazainalinianwnInGaa

&
99U
U

2

lunftazRa1 T szaLN1IINAWINIILATEEN3INaa N L3 YLaulaniy

LAIBFNT UATNIININY

ANMUFUANBDIZNIN FDI uazaammataigiivlamaassgiaazaaunsom ba

mnmﬂ%’uﬂ‘gdLLUU’{haaamﬁmﬁ:ﬁmww%mLauimmdmﬁ?wgﬁwm Barro (1991) lLaz Barro
. . & a g a ~a =) o

I8z Sala-i-Martin (1995) T9RINTINBAIINITAIYLAUIANSLATENIMULDFI8EY Solow Landl

WINTUNNIHNAALUL Cobb-Douglas waziiy FDI WA ldasaunisda lUf

In(y;)=alny, + fInk+yInh+oIn FDI (1-2)
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y,  Wnuszaudandadaunssnn o J3nu

> = o '
k uwnudadbnudianalddasiuniiasmnuda GDP unw
¥ o A v s ' A = s a =2
h wnudadunudsazlddasiudzriniiaumsdnmluszdudsoadnm
TUALN
FDI  unuszauiduadnunsandisdszinannyssinadglu

NANI=NUVY FDI dan1331991waz 1435015089 Jenkins (2006) aagaunnsaie bit

INEMP = B,Iny+ B, INFDI + B, Inw+ B, INEXPORT  (1-3)

logfi EMP UNHNIT
y UNUIZALNANE®
FDI Lmumivl,mvﬁwmLﬁiunumdmﬁzmwﬂi:mﬂmmﬁﬂ:u (flow)
w 20T1A1914

EXPORT FARIWNIFIDANFADNANAANIANA

A wna . o
lagnImIaNnIsn (1-2) uae (1-3) 218353 panel regression IMNVANV DI

Uszinalu GMS (aniudn) luga9d 2003-2009

3) wamzwumaamsamumamaszijﬂszmﬂiunzjmh:mﬂ CLMV nil¢ia

Uszind lng

Tuguitaziinisaiauuudnae uNaRNIHANTTNUBBINTAINUNATI
wrivdwmnavasdyuludszing cLMv Afidedszinalny lasAarsananuaniznufaziide
dAuasnuniannindenaesglululng miamuniaenauzesing maaigidvlanis

\AIEINT UazNIIEIaan

>

fniunanIznudalIuainunisasesznitdszinasesgyululnoazyi

%

msﬂ%’uﬂ‘gaaumiﬁ 1-1 a9%h

JFDI, = F(GDP, Export,, Im port,, FCLMV,, TC,, RELWAGE,, DINT,, FX,,CPI,, LAW,, Z,)
(1-4)

laafl FCLMV, AeRuasuniasiszninadszinavasdiulu cLMvV
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Naﬂizﬂu@iamﬁﬁhaam:mﬁymiﬂ{uﬂ;aLLum‘haawaa Sun (2001) a9%

INEX, =+ B,InPD, + B, Inw, + B, INREER + B, InPI,_, + A InFDI,, + & INFCLMV,
(1-5)

= o Ao o a a
lasf PD, WNUATUTIIATEALNAANTNNTHAR
REER, unuaaauanilagunuiaiy

Pl Lmumimv;ummL@ﬂmumaaﬂizLﬂﬂvlwm

(%

LLamaﬂ‘szm@iaé’mwmnﬁuimmammgﬁwaa"lmmzﬁwmsﬂ%’uﬂgaaumsﬁ (1-2) aadh

In(y,) =aln(y,)+ glInk,+yInh, +oInFDI, +zIn FCLMV, (1-6)
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Uszine Ease of Doing Protecting Investor Country Credit Corruption

Business Ranking Ranking (2012) Ranking (2011) Perception Index

(2012) 21N 183 10 183 Uszina N 178 Uszina Ranking (2011)

Uszine 10 183 Uszina
NN 138 79 132 164
sd.an 165 182 119 154
Wi - - - 180
BHCITRH 98 166 80 112
na 17 13 49 80
M 91 97 22 75

ﬁm: World Bank 2012 (Ease of Doing Business L@ Protecting Investor), Institutional Investors’
global country credit survey 2011 (Country Credit) a2 Transparency Institutional 2011

(Corruption Perception Index)
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3111 3-1: FDI stock Wazdaa112a9 FDI ia GDP maaﬂ‘s:mﬁglummﬁmmjuLLajﬁnfm

fi31: UNCTADStat (2011)

1 v
zllﬁ 3-2: ﬂ'li11ﬁﬁl°ﬁ']°].lﬂ\‘) FDI ‘l%i’)‘qub{]’&dﬂ"lﬂi‘!NLLN%"I‘[‘UGiz‘VVNG‘ﬂﬂ.ﬁ. 2000-2008 AL BNAIN

UszineiaInm

‘ﬁlm: ASEAN Statistical Yearbook 2008



37
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Uszanm 1 1w 3 °11aaLﬁuamumamaiz‘ﬁdwﬂs:mﬂﬁvl,@ﬁ’%'uﬁmm Tasdsznelnaiduilszina

;jamu%é’nluﬂizmﬂaﬂﬂ.m's m“'ummlugﬂﬁ 3-3

311 3-3: ﬁ'mda%waaﬁuamumamaszwi'mﬂszmﬂmnﬂszmﬁmzﬂummﬁmﬂ@:adu,&iﬁn

T299z1191)a. 6. 1995-2005

Ydllm: Statistics of Foreign Direct Investment in ASEAN, ASEAN (2006)

=) =) 1 L= 1 v QI &J
mﬂwmsmwLauamumamas:mwﬂizmﬂluﬂs:mﬂﬂuwﬂma:wmwﬁuuﬂumwmu
' ' A o Ao o A a v @ a A =2
ama@]aLuaﬂ@ﬂgammmmyﬂaﬂszmmu"meu LIAA Fa9n9 ez gawiy TIunlsznealu
A a ) a & a A A ! & ~ '
DAMADUTEY LT gaaldSuazunialde lummwﬂi:mﬂtyﬂqmmmﬂs:mﬂvlwmau&m‘nmﬂm
miamuluﬂszmﬂﬂ”wwumﬁaﬂ uazlidaiias (a7 3-2) FIHENUINNINAANTNTINUIWIA
Innjanaatinduin fe (Fer 1ATa9U%a QARKNITNNLAT 819 ULATNITBNAYY (A137497
3-3)dunganadn samsnaadnlngiidunisndanidunislgussnududiudiagy thosan
o A o ' ' o 5 = ~ a < a a A P
ﬂ&lwu"m&l(ﬂunuﬂﬂLLN@]QWD’]G@]’]I@]EIUJ?EIULVIEI]J AnnInsHAaLdnNINAALINagIBaNDTIaN LT b

lddrazaveenldidsninaddu iwszduna laTudnifiasnisnidqaninaidu

ﬂ’]iﬂ&’svl,ll (Generalized System of Preferences: GSP) ﬁnmﬁ'ﬂ;u
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@137971 3-2: yaAIMIaINuaIlszmaas 9 wlasinisilasuanaadaasanisasmuly

NANZ T 1 4.0, - 31 5.4, 2552 37 1 ¥.4.-31 5.0. 2553 Uazinii 1 4.4. - 31

".A. 2554
Ay sewnd 1 3.4. - 315.A. 2552 a1y Useine 1 4.4. - 31 5.A. 2553
f 1IN NaA1A @ 1IN AN
Tassn1sndl | nudawlu Tassnsial | nzdouln
daniiann éauﬁﬁaﬁu dniionn dauﬁﬁaﬁu
(naaas (naaas
GURD) %33
1 AW 32 26,998,500 1 AW 34 33,352,300
2 | 3w 28 42,330,000 | 2 | ldwin 21 24,900,000
3 uawu 13 24,700,000 3 W 18 26,750,000
4 LMRAA 11 9,210,000 4 LA 11 16,910,000
5 Faalus 7 6,510,000 | 5 | @adnd 9 11,500,000
6 | ldwin 6 6,000,000 | 6 | Asauww 8 17,330,000
7 | lne 5 15,500,000 | 7 | wuade 5 15,815,000
8 | dasng 2 2,000,000 | 8 | &ealds 5 6,385,000
9 AN i 2 2,000,000 9 aLIm 5 3,340,000
10 | d5oes 2 1,600,000 | 10 | 89nqw 3 1,592,700
11 | sa®aslag 2 1,221,250 | 11 | sa&aslde 2 1,800,000
12 | dulaflige 2 1,470,000 | 12 | uawien 2 1,500,000
13 zijaju 2 1,070,000 | 13 | l@uu13in 1 9,200,000
14 | s;e 1 2,000,000 | 14 | 8avea 1 1,000,000
15 | awusm 1 1,062,000 | 15 | 'lny 1 1,000,000
16 | uAwIan 1 1,000,000 | 16 | iwalduy 1 425,000
17 | Swde 1 1,000,000
18 G 1 1,000,000
19 | lasw 1 950,000
20 | LWLTOTUAUS 1 840,750
21 | WuaLde 1 800,000
22 | 8end 1 50,000
ERTY 149,012,500 TRy 172,800,000
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feud szine 1 4.0. - 310.0. 2554
sumlasensng ga@inﬂmtﬁﬂu‘lmﬁuﬁﬁa A
daniiann (ADARIARSY)

1 AW 26 32,495,000
2 \nale 24 34,410,000
3 lemiu 20 38,890,000
4 W 16 39,480,000
5 FaINY 16 22,000,000
6 L8aU 9 155,250,000
7 WAL 6 8,650,000
8 LI 4 2,830,000
o | diu 3 1,000,000
10 29Nn M 2 3,000,000
11 DOFLATLRE 2 1,200,000
12 VLM 1 800,000
13 IMRALRiLe 1 500,000

328 341,205,000

f31: NIUFILFINNNTFIBEN NI=NTWN BT, (2553-2555) 819911 Cambodia Investment Board

WANBLAG: é']@Tumm‘hmulmamsﬁ"lﬁ%’umiagm”ﬁ
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M99 3-3: TmamsdaLﬂ%&lmsamﬂ%ﬁ'&ammmﬁ%’umgad”amn Cambodia Investment

Board 5£%31990fi 1 8.4, - 31 5.4, 25527711 4.0. - 31 5.0. 2553uazini 1 4.4, - 306.4.

2554 51Lmnmu"i'mqﬂs:awfmaaﬁami

Ay szian 1 4.4 - 31 5.A. 2552 anau iszian 1 4.4. - 31 5.A. 2553
@ 1% NWIN @i 1% NN
Taseny nziion Taseny nziiien
ﬁawgﬁa (A mABaa3 ﬁawgﬁa (A mAdaas
A133) An33)
1 Lﬂ%'aaki,aﬁu 23 23,000,000 1 m’%‘aoki,mu 40 41,800,000
2 q@la’mm‘sumwm 19 35,500,000 2 Q@]a’]‘lﬁﬂiiul,ﬂﬂ'(ﬂ'i 13 38,700,000
3 | mIaeadinn 13 17,000,000 | 3 | &9 9 28,300,000
4 J89L19 7 7,000,000 | 4 T899 8 11,000,000
5 1lagus 6 7,000,000 | 5 | WA 4 20,000,000
6 WA 5 14,212,500 | 6 | 8I%13 4 7,500,000
7 |l 4 4,800,000 | 7 | MIIBAI 2 3,000,000
8 21913 2 3,000,000 8 msviesifisn 2 2,000,000
9 2IMIRAT 2 2,000,000 | 9 | inilaus 2 2,000,000
10 | WAAA AN 2 2,000,000 | 10 | wanadn 2 2,000,000
11 ﬂ ] 1 15,000,000 | 11 | 8w3dad 1 1,000,000
12 | Insaumey 1 2,000,000 | 12 | Ugdad 1 1,000,000
13 'S'mgﬁa E"ﬁ%’]ﬂ 1 1,500,000 13 I‘i\‘l LI 1 1,000,000
12 | Tassadaiugn 1 1,000,000 | 14 | lawe 1 1,000,000
15 | Gudgulnauilna 1 1,000,000 | 15 | snewue 1 1,000,000
16 | lane 1 1,000,000 | 16 | vindu 1 1,000,000
17 | Wang@n 1 1,000,000 | 17 | g4 1 1,000,000
18 | gawh 1 1,000,000 | 18 | & 1 1,000,000
19 | ogu 1 1,000,000 | 19 | Fudgulnauilna 1 500,000
20 | vhiszih 1 1,000,000 | 20 | Bu 9 7 8,000,000
21 | Aug 7 8,000,000
373 100 149,012,500 ERTY 102 172,800,000
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@319 3-3 (98)

seufi lszian 1 4.0, -3001.A. 2554
ai"m’mfmamiﬁm&ﬁ?l nuaanzidan
(AT WADANTANST)

1 13evia 64 109,200,000
2 High} 12 159,000,000
3 mMaviaaien 5 13,500,000
4 Fane 6 8,000,000
5 F89L90 6 6,000,000
6 wladus 3 12,000,000
7 EEGUDERRY 1 10,000,000
8 i 1 7,000,000
9 LATBINIEY 1 1,000,000
10 MyUsENa UTUEI 1 1,000,000
11 Insauuau 1 1,000,000
12 dug 15 13,505,000

N 116 341,205,000

131: NTUFILFINNNITFIDAN NITNTUWATE. (2553-2555) 819311 Cambodia Investment Board

WANBLAG: é']@Tummﬁﬂuauiﬂsam‘sﬁ"[ﬁ%’uﬂ'ﬁagbﬁﬁ
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mﬂ‘ﬁmsrmL’Suamumamaswiwﬂizmﬂhﬂi:mﬁaﬂﬂ.ma EWUINMIUTUAINLNY

& , oA , @ @ o v a a =
ﬁﬂmuaﬂ’]@@al’ua\‘]lfﬁuﬂu I@Uﬂi:LwﬂEﬂqnuﬂaqﬂmiﬂuﬂ VLV]U % LLE]ZL’JEI(?‘IW]%JLLE]Z@JWWMVJ%

RANTWEIWUDINITHAA AT NIANITNBAT LSRN AILT AILFAIIHANTINN 3-4

A13191N 3-4: Qaﬂ"]msmnuﬁlﬁ'%’umsa%ﬁ?ﬂuﬂszmﬁaﬂﬂ.m'a 1] W.@.2546-2551 21N

ANUILNE UaZEIVINITHAR

(F1UADRATENI])
p 2546 2547 2548 2549 2550 2551 | 2546-51
STV 466 533 1,245 2,700 1,137 1,216 7,297
snadszing
Tna 9 57 451 655 93 375 1,728
o 120 28 58 423 496 107 1,233
uauwa 9 63 43 261 156 149 682
AERICE! 18 3 370 12 13 1 416
Ay 3 5 4 402 6 1 421
Bulde 0 0 0 350 0 0 350
2ORLATLAY 2 293 21 1 14 2 332
LMAA 14 14 10 164 82 60 344
WLaLTe 71 3 3 3 53 0 134
Faalds 36 3 1 43 16 1 101
aug 98 64 282 385 208 519 1,556
EREG RN N
manaanszusluvi 86 6 1,065 1,777 361 640 3,934
LNEATNTIN 17 76 17 459 184 78 831
wlasus 21 312 94 74 115 102 718
q@]m%mimm:
ReONTIN 81 35 15 123 134 157 545
u3IM3 60 17 21 12 181 24 316
mMam 140 19 8 86 14 13 280
MInagsd 3 10 2 131 0 67 212
Iiwfl Ly LLNZﬂVG] 28120k} 49 7 13 32 58 29 189
aug 9 51 11 7 90 106 273

117 International Monetary Fund (2009)

Tugrnaasdszinanain 3nanT19N 3-5 ﬁ]:l,ﬁuvlﬁ’j’lﬁﬂ'ﬁvl,mm]”’maaL‘Eunumamai:ij

o X . P o X
Uszinennuduiduagrsun lagawizlud 2553-2554 Awaindulovnaluwnindadssinaund s
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%ZL‘ﬁ%LL%’JI‘IIN?J AINILNUDY E]GLG%Y!WY]’N@]?G?ZVVJ"N]J‘RLY]ﬂL‘ij%ﬂ KFUatg I@] El‘l.]iﬂ‘ﬂ?l;jﬂﬁ"q%% an

ﬁ]tﬂizﬂaﬂvlﬂﬁ'lﬂ’:].u da9n3d LL@ZVL‘Y]EI LLﬂzﬂ']iﬂ\‘}“q%'ﬂ$L‘1Iuﬂﬁ'ﬂ1%ﬂ']ﬂng‘]\‘]’1u DRFEINIEY

ATFITNTIG LAADILT UAZLNBATNITN

13191 3-5: ga@i'lmiam%ﬁlé'%'umsmgu"?l‘luﬂszmﬁwah 1l W.@. 2550 — 2555 31U BNAHN

Ussne Lazd1VINIINAR

(FUADRATITENT])
i 2550-2551 | 2551-2552 | 2552-2553 | 2553-2554 | 2554-2555 | 2550-2555
(b8.81.-9.2).)

Pty 205.72 984.76 32958 | 19,997.97 4,369.48 | 25,887.51
Tgdszing
W 0.00 856.00 2.50 8,269.23 4,343.98 | 13,471.70
GRIN 0.00 0.00 6.00 5,798.28 0.00 5,804.28
ne 16.22 15.00 15.25 2,945.00 0.00 2,991.47
LR LS 12.00 () 3.990 0.00 2,675.40 23.14 2,710.54
WLALTe 0.00 0.00 237.60 76.75 2.36 316.71
faalds 38.00 0.00 27.23 226.17 0.00 291.40
BuLde 137.00 0.00 0.00 0.00 0.00 137.00
JaLTe 0.00 94.00 0.00 0.00 0.00 94.00
gnIgamiuadiIag 0.00 0.00 41.00 0.00 0.00 41.00
UaUIN 0.00 20.00 0.00 0.00 0.00 20.00
n‘jﬂu 0.00 3.76 0.00 7.14 0.00 10.90
SRR 2.50 0.00 0.00 0.00 0.00 2.50
e GRYIN
WAII 0.00 0.00 0.00 8,218.52 434398 | 12,562.50
sl wasfe 170.00 114.00 278.60 | 10,179.30 0.00 | 10,741.90
wllaaus 5.00 856.00 2.50 1,396.08 0.00 2,259.57
LNEAINTTY 0.00 0.00 0.00 138.75 0.00 138.75
DARWNTINMNIHAG 18.72 0.00 6.00 65.32 25.50 115.55
159UIUUAZNNT
viaaiina 0.00 15.00 15.25 0.00 0.00 30.25
DRINIUNITNE 0.00 (-) 0.232 27.23 0.00 0.00 27.23
SIPEAVR 12.00 0.00 0.00 0.00 0.00 12.00

f1u": Central Statistical Organization (2011)
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1 = v s v 1 a = Y Aa [
muﬂizmm’m@mwaamum 3! VL@]LLﬂ Uszinaatain Lﬂ’]‘ﬁﬂl@] ﬁx‘iﬂIﬂ‘i

o o '

& & . & | a ! ad a
LIWLDBDILAUA LLQ&%HLT’]'\&L@]ULLN% muﬂwmmm&mmuuwmwmﬂmumamiamuluﬂizmﬂ

doawagunu lasmsasnuaiulngeglumaiasimiIuning nuda TlWy dro uaz

10389150 1MA 139UTUUAZANANANT UaZAaaNd (A13197 3-6)

13191 3-6: Qadﬁnﬂsaanuiufﬂsanﬂsﬁ1ﬁ'§'umgﬁ?ﬂ%ﬂixmﬁﬁﬂﬂmu 1l a.¢1. 2009-2010

AMWNANUITZINE LATFIVIRAN

(FUADRATTENT])
ilsendl @12 2009 szinel @121 2010

MWK | AAAIA IMIW | YAaA1IA
Tasen1s | nzifen Tasons | naudaw

Tuilszina
AL 70 9,945.1 | aalus 111 4,585.6
wilmzLAgiaL 5 2,203.4 | i(mnAle 313 2,545.2
LMAR LA 315 1,911.5 | LWLTBSUAUA 16 2,417.5
Rtp) 6| 1766.4 | diu 144 | 2,399.0
lemiu 95 1,626.5 | aLa3mM 64 1,936.0
29Nn M 38 1,101.4 | lénin 126 1,453.1
faalus 115 922.5 | a9nq 28 823.1
ga9n9 50 774.9 | I 105 685.0
tﬁﬂ;u 102 715.0 | maimziaguam 5 565.8
M 76 380.0 | wLaLdTY 31 491.3

88121

15 IUINLAZAAANANT 45 9,156.8 | aEIRISUNINE 33| 6,827.9
aFIPNIUNINE 254 7,808.4 | MIKAN 478 | 5,979.3
NINEA 388 3,942.8 | lwnesusziedasdsuanme 6| 29526
faasd 124 652.0 | Na&Id 174 | 1,816.0
Wdlaaus 6 397.0 | BuFIURTMITOMNT 20 881.0
YU WHzMIROENS 131 299.8 | fsy/ MuUAn;TaNTnIUG 177 462.1
e/ Uan;TauTnuuwa 152 261.1 | fiwnand 39 315.5
I fousziassssuanme 32 183.9 qmmwuazmmﬁiaﬁaﬂu 9 205.6
insaInTINaztn 28 1285 | maRess 73 106.5
BUNUINITURZ AW 13 107.4 | M3finm 8 74.7
N 1,208 23,107.3 N 1,237 | 19,886.1

‘ﬁlm: General Statistics Office of Vietnam (2011)
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luguzasdununiiasssznitdszmaludszinalnoaznudnszauiduaimuniiagg
: = v \ o @ Y & &
seninvdszinafuualdusassagrsnunuuaindn.a. 2551 iuduni nadidunaniain
a 6 a ! o ' 8 ' v Aa '
Angamasinanmsidulanlugiddinn Ssmaldidununiasinivdmanndszing
swigauinuazg lsdaaaduadnannn lasasnunaniudszinalnofadszinady)uw fealds
LLTaTUAUG F09n9 AFITETUAUG LATANIFOLNTNY wazn1TAINUIInNINIzUlY

ﬂ’]ﬂqmﬁﬂ%ﬂ‘i‘i&]@ﬁ LLﬁ(ﬂ\‘]l%@]’]‘i’Nﬁ 3-7

@13197 3-7: Buasnulagassnnadszmagnsluwdszinelng I w.e. 2549-2553 Suwn

ma\lﬂizmﬂuasﬂszmﬂﬁqsﬁa

(FUADAATENT])
il 2549 2550 2551 2552 2553 2549-2553
PRy 10,479.74 | 10,272.66 | 7,542.71 | 4,494.89 | 4,986.20 | 37,776.20
Tgdszsing
fﬁ'ﬂ;u 2,576.42 | 3,154.84 | 2,002.90 | 2,713.61 | 1,092.98 | 11,540.75
faalus 4,279.94 | 2,447.66 210.29 575.71 23253 | 7,746.13
LLTDSUAUS 262.25 819.45 250.90 380.32 682.09 | 2,395.01
d89n9 -77.84 360.99 924.78 126.91 436.76 | 1,771.60
RAALTATUAUG 153.90 172.97 442.02 74.87 0.07 843.83
ANIFOLNIM 165.78 623.92 -214.50 -339.37 516.94 752.77
RNINTOEWANT 212.91 349.06 67.25 -17.30 114.18 726.10
WLaLTe 321.82 23.99 51.36 83.60 106.36 587.13
\wale 79.48 73.89 82.09 105.27 139.80 480.53
d3aues 24.54 100.34 -9.06 162.58 183.26 461.66
Jug 2,480.47 | 214537 | 3,734.53 628.51 | 1,481.05 | 10,469.93
Y&V
DAFMANTIY 4,068.87 | 3,718.30 | 5,936.68 | 3,885.39 | 3,187.96 | 20,797.20
ARIMTUNIWE 26264 | 1,207.54 | 1,033.48 729.75 609.72 | 3,843.13
FONUBMIIN 2,490.21 1,819.27 305.58 | -1,063.93 -168.05 |  3,383.08
msamuuazu’%ﬁw‘[aaé\a 2,133.33 321.81 6.78 0.91 13.84 | 2,476.67
mMam 787.97 611.30 38.14 326.10 569.16 | 2,332.67
usmM3 71119 | 1,126.92 430.13 -214.94 22153 | 2,274.83
WAlaILIuazEasRn 206.05 839.74 0.05 549.75 341.88 1,937.47
\NHAT -1.94 3.17 9.32 7.40 5.95 23.90
MInaasnyg -86.00 35.37 -36.82 22.19 -223.28 -288.54
o 9 -92.60 589.20 -180.66 252.25 427.45 995.64

A swAsunslznalng (2012)
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zllﬁ 3-4: %’aﬂawaamiamumamﬂﬂaw’f'ﬂuﬂ‘szmﬁmjuaqgﬁmmjuu,aiﬁﬂfm U w.a.

2552 3 mwnaNlszine LLazmmm‘sam%

‘ﬁlm: ASEAN Investment Report (2011)

dl = = U a 1 C4
3U7 3-4 andunmalSsuifisunsinadizesinaimunisasiszniisdsinandinia
U 1 =3 1 1 Z/ & v U
gauda9 luauniimaguusiinlaalud wa. 2552 Gauaaaldiinit lunsdlvesdszinasdl.ann

a U a Ai té = a h 3 o L > dl
LG%VJ%%ZVL%QL”D’]&I’]%QT]G] Iumﬂaw] ‘ﬁdﬂﬂNﬂ@leWWWLLaZWQGGW% QW%SUﬂSZLYlﬂﬂNW“TT‘DZMWﬂ
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amﬁumu’iuua:qmm%mm Tugrwvasdszinanainaziunlwniamdasusidunan wazlu
Ussnauauy Lﬁuvgmz"lmwﬁmﬁmﬂaé’am%uw%’wﬁua:u’%nw fantrzineln yﬁ]xﬁfﬁunu

vasm‘*fﬁmnﬁq@mﬂ'&mﬂaqmm%mm

] 2

mﬂ'ﬁmsmL‘Eu"qumamas:%iwﬂi:mﬂmnﬂ&zmﬂtﬁﬂquﬁnﬁmﬂ?ﬁa qgﬁmmj

loalugd 3-5 aznwuidszinalnodiaadugTudununisasssznisdsznandayngazes
Al A Al = a £ ' ' A o

ﬂizmmyﬂiu memmmmadﬂizmﬂrgi!uluﬂizmﬂnU@mwmeuammamaﬂ@mawnzuu

v & v & {
nd w.¢. 2550 Lﬁu@ummﬁ]:uamlﬁmulumswﬁ 3-8

3171 3-5: yaardwasnwanissinadiduiiluadndssnalwngaanpinmagausknilas I

@.¢1. 2000-2008 (AHADAAIIHNRSF)

3,500
3,000
2,500
2,000
1,500
1,000
500
0
-500
2000 501
2002
2003
2004
2005
2006 2007
2008
2000 2001 2002 2003 2004 2005 2006 2007 2008
SR 0.00 -2.20 2.20 0.00 3.50 1.90 450 30.90 38.10
B 1.60 0.60 0.30 230 110 0.40 0.40 18.20 9.90
m Fouans | 16.30 7.70 460 3.30 0.20 0.10 0.03 0.03 0.02
m lns 869.90 | 195510 | 1,892.40 | 2,297.70 | 2,749.90 | 292650 | 2,576.40 | 313570 | 2,531.90
B Soeww | 139.20 87.50 95.50 32020 | 320.60 14550 | 33410 | 87570 | 971.00

fi3: ASEAN Statistics Yearbook (2008)
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1
|

atlwiluadssinalunas

v q L]

(FUADRATIENT])
il 2550 2551

iszinad A Sauaz waA Sauaz
ﬁm“ﬁ‘ﬁ’] 30.90 0.761 38.10 1.073
aud.a1n 18.20 0.448 9.90 0.279
WHN 0.03 0.001 0.02 0.001
na 3,135.70 77.224 2,531.90 71.303
Buauu 875.70 21.566 971.00 27.345

N 4,060.53 100.000 3,550.92 100.000

‘ﬁlm: ASEAN Statistics Yearbook (2008)

3171 3-6: SpzazvaINMIAINUN AN sTmad i lasuanta ludszindlng Tull

N.A. 2552 ALLWNI1LEI1U
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@191971 4-1: FNNMINADDLUFAIANNTNNWS 3zHRIWsTALNSALIANIIATHFNIUAE FDI

VARIABLES Model 1 Model 2 Model 3 Model 4 Model 5
K 1.134%* 1.426%* 0.811%* 0.674** 1.411%*
(0.214) (0.258) (0.215) (0.343) (0.223)
H 3.245% 0.611 3.498%* 2.584%%
(0.913) (0.457) (1.119) (0.986)
L 4.719 11.50** 5.183 1.364
(4.014) (4.512) (4.947) (6.056)
Fdi 0.264*** 0.320*
(0.102) (0.134)
Lp 2.204** 2.533%* 1.88
(0.708) (0.859) (1.204)
Cpi -0.0665 -0.0558 -0.014 0.162* -0.0652
(0.0752) (0.1) (0.0893) (0.0919) (0.0868)
Logjfdi 0.0502 0.105 -0.0329 0.5201* 0.2569**
(0.0602) (0.077) (0.063) (2.716) (1.226)
jfdi*h 0.2768*
(0.1474)
jfdi*lp 0.1282**
(0.587)
Constant -6.006 -21.58* -5.818 0.896 1.252
(8.668) (9.472) (10.69) (2.343) (13.27)
R squared 0.8887 0.795 0.8336 0.8058 0.8596

o

NN IINNITETWI AV IR T :’3 ]

WANELAG: ** UFAIDI p<0.01 ** UFAINI p<0.05 UL * UFAITY p<0.1

o

AnzAAIEE ldUTUANNT (4-2) Uz (4-3) AN AINANTTNUTBITUNUNATS
spdvdisinazsasgdulunguiszinaayndniaguuaiiilesdunddedszinalneg las

o

NIUTUEUNIIN (4-2) uae (4-3) a9t

In(y; /y,) =B, In(k) + g, In(I) + B,Schooling + g, In JFDI + g,schoolingx In FDI + g In FCLMV
(4-4)

In(y; /y,) = p, In(k) + g, In(l) + B;Schooling + S, In JFDI + S.lpxIn FDI + S, In FCLMV
(4-5)
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a v 1

1nTednaveItoyanin ana1 b lud196u n1sdszunmataguniIsnanaslwniazlas

AL

a a

n13U3N1™h standard  errors  LUU Newey-West LNauriifyn1 autocorrelation #AXNLAGN
ﬂqiﬂizmqmawﬂqiﬂ@]ﬂaUl%ﬂifﬁmQ\T’ﬂ/aﬂal,%dakl»ﬂiwlﬂa'] NATBINIIUIZNIMENNITAINE1IL
UWRAILUAN197 4-2

] v
IS a 1 1 o

@1371971 4-2: HANIENUVBIRUNHNATITRINLszmAasdilwlvanniniaguuaiiila

9

fidaadszmalng
VARIABLES Model 1 Model 2 Model 3 Model 4
k 0.356* 0.187*** 0.195** 0.292*
(0.123) (0.0281) (0.0316) (0.148)
h 1.348*** -0.838 2.566
(0.203) (0.304) (2.407)
-7.444 -2.204 -3.117
(3.633) (1.401) (7.895)
logjfdi 0.041 0.00553 0.02348** 0.019
(0.0284) (0.00814) (0.301) (3.885)
fclmv -0.00553 -0.001 -0.0118* 0.00288
(0.0157) (0.0049) (0.00341) (0.0216)
Ip 0.821***
(0.028)
Jfdi*h -0.061
(2.124)
Jidi*Ip 0.138**
(0.148)
Constant 18.83* 7.498*** 14.72* 9.235
(5.873) (0.297) (2.216) (17.49)
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INEMP = g, Iny+ S, InFDI + g, Inw+ g, InEXPORT + S Inlp
(4-6)
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INEMP = g, Iny + S, InFDI + g, Inw+ g, InEXPORT + S Inlp + S, In FCLMV
(4-7)
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VARIABLES Model 1 Model2 Model3 Model4 Model 6
gdp 0.681 0.237*
(0.153) (0.0211)
wage 0.0664 0.259 0.109 0.131
(0.113) (0.445) (0.142) (0.237)
fdi -0.0376 -0.0164
(0.0074) (0.012)
jfdi 0.000621 0.00578 -0.0086 -0.00473
(0.01) (0.0311) (0.0075) (0.00528)
export -0.121 -0.0842 0.0354 -0.165
(0.0775) (0.18) (0.0754) (0.0513)
Ip -0.121 0.353** 0.318** 0.367** 0.330**
(0.0902) (0.0961) (0.0582) (0.0888) (0.02)
fclmv -0.00157 -0.00349 -0.00542 -0.0067
(0.00307) (0.00701) (0.00214) (0.00252)
Constant 1.687 7.257* 6.429*** 6.557*** 6.092**
(1.184) (1.369) (0.588) (0.282) (0.277)
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AN INNTETWI IR e :’3 ]

WNELAG: ** UAAIN p<0.05 UAZ * UFAIDY p<0.1
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Inwage = g, Iny + g, Inlabor + g, In FDI + £, INnEXPORT + S InFCLMV + £ Inlp + S, In(FDI *Ip)
(4-8)

lagfl  In labor azunurwindszminyibrinuveslzinalnelugy log

NAINNNTITRNA1500 008 IUANTUTZNNMEUNTTN (4-8) TENNITOUEAS bo b1k

AN 4-4

1
o 1

A13191 4-4: 12N ARBAAIIHII I Iz inalng

VARIABLES | Model 1 Model 2 Model 3 Model 4 Model 5 Model 6 Model 7
(with lag1) | (with lag1)
labor 5.356 5.431 5.918* 5.355** 5.355** 5.918* 0.644
(2.035) (2.221) (2.008) (1.639) (1.284) (1.685) (1.017)
gdp 3.589** 3.763** 3.563** 3.684** 3.684*** 3.563**
(0.741) (0.757) (1.09) (0.691) (0.562) (0.952)
fdi -0.202 0.195* 0.188** -0.0222 -0.0222 0.188** -0.0142
(0.409) (0.0498) (0.0523) (0.0849) (0.0731) (0.0439) (0.117)
jfdi -0.0409* 0.181 0.862* 0.0428* 0.0428** 0.862*
(0.0135) (0.815) (0.279) (0.0135) (0.0122) (0.324)
export 0.868* 0.930** 0.882* 0.900** 0.900** 0.882**
(0.211) (0.212) (0.311) (0.197) (0.158) (0.275)
Ip -0.7 0.718
(1.695) (0.703)
fdixIp 0.185 0.102** 0.102** 0.00336
(0.2) (0.0239) (0.0217) (0.0493)
jfdixIp 0.0666 0.399* 0.399*
(0.396) (0.137) (0.158)
fclmv 0.0104
(0.00559)
Constant -7.95 -10.31 -14.15 -8.74 -8.74 -14.15 -2.95
(8.295) (9.893) (7.23) (7.371) (5.91) (6.213) (7.782)

U

N IINNIRIWI WV DIA bR I8

u

WINELAG: ** LAAIDY p<0.05 LA * UEAIAI p<0.1
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41.3. WanNIENUY ﬂ\‘iLﬁun%ﬂﬁd@liﬂ‘izﬂ’j’]\‘]ﬂizL‘Y]ﬂ@iﬂNﬁ@]ﬂ?‘Wﬂ’l‘iNﬁ@]TJ&l
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ﬁ]:ﬁ@iamﬁmmwmswﬁmaaaypgﬁmmjmmiﬁﬂmﬂ@mﬂ%’uﬂgaLmuﬁwaaammmﬁﬂmmaa Vuksic

(2005) aaugasluaunsf (4-9)

InNTFP = a + B1LP + [,openness + fzlnExport + ,InFDI+fsInFDI * dummy

lagfl  TFP WnuNAANIWANIHAATIN (Total factor productivity)

LP LNWNRONTNWLIIIH

1a8NATEINTUTZNIUMTANANTA (4-9) ILUFAI IUANTIN 4-5

A19197 4-5: ANNIINANDLUUFAIAIINENNID IZHIWRNAAAINNIINANIINLAL FDI"

aauils ardwilszans ANAALT B9 LURANA TN
Constant* 0.151474 0.086865
FDI flows -2.25E-10 7.01E-10
Dummy of FDI flows** 3.46E-09 6.28E-10
Labor Productivity Index (Base: yr=2000) -0.000455 0.000341
Export** 1.02E-10 1.87E-11
Degree of Openess -0.000743 0.000511
R-squared 0.97532
Adjusted R-squared 0.970179
S.E. of regression 0.046206
Sum squared resid 0.051239

AMNENINN 4-592LARINNIITINV DS L'Eunumamas:%d’mﬂszmm:ﬁwa@ia NR®

MWNNINAATINY E]G‘.l.litl;“/]ﬂl%ﬂ‘l{}{]ﬁﬂ’]ﬂe‘l LL@]ﬂ@hGﬂV%vLﬂ I@]ﬂﬂ?ivl,ﬁmﬂh‘ﬂ E]GLG%‘YJ%YHGG]?G?&%’J'WG

* AodnpdmAynIadanszauaMuTeNU 95% uaz * AednpdAN9IsDaNTzaLANTDNK 90%
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Naﬂszﬂmiamsdaaam:mﬁ'&msﬂ%’uﬂgaLLuuﬁmawaa Sun (2001) a9%

INEX, =a+ 4, InPD, + S, Iny, + B, INREER, + 5, InPl_, + B, InFDI_, + 5, Intime,
(4-10)

lasfl  Intime, azunuszaziaanlunmasioan

nIdszunadngunIm (4-10) azlidayalugduuuvad panel Savlznaylldas
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matansuvedlszinaisaurnvilidaunds REER uaz Pl andaeanldainnisdezanm

FUNIIDNONDEY

I@mmiﬂ‘szmmauﬂ'ﬁ@”\ma\inﬁlz‘lﬁ%msﬂs:mmawmsmnammu fixed effect
. [ 2 A '
panel regression LLaza']ﬂEl"llagaﬁﬂﬂﬂﬂ.ﬂ. 2000-2010 ‘ﬁ\‘iﬁ']&ﬂﬁﬂLLﬁ(ﬂ\‘iNﬂmﬂdﬂﬂiﬂﬁz&l’]mﬂﬁ‘lﬂﬂu

an199 4-6(niiuuuuitaesilazezinamlunissieanandunislsdayaila.e. 20052010 unw)

] ] v
A1319N 4-6: 199 Elﬁﬂ'lﬁ%ﬂﬂaﬂ']ﬂ']iﬂ\‘laaﬂ‘ﬂax‘l B%QNﬂWﬂQNLLN%'\Tﬂ\‘]

VARIABLES Model 1 Model 2 Model 3 Model 4 Model 5
Ip 0.941 0.884 0.44 0.24 -0.384
(0.696) (0.663) (0.245) (0.7) (0.0666)
jfdi 0.0650*** 0.0733** -0.137
(0.0151) (0.00151) (0.0292)
gdp 1.084** 1.043%* 1.648** 1.648** 2.218*
(0.00576) (0.0709) (0.0964) (0.0639) (0.145)
fdi -0.0663 -0.047
(0.114) (0.0735)
time -0.241** -0.239
(0.0172) (0.223)
Constant -2.986** -1.965 -8.425** 7.714 -12.54*
(1.471) (1.253) (0.52) (1.911) (1.417)
R-squared 0.933 0.948 0.956 0.949 0.958

o

AN INNTETWI DI e :’3 ]

WANBLAG: ™ UFAIDI p<0.01 ** UFAINI p<0.05 UAT * UFAITY p<0.1
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NIIRIDONAARY ﬁ%ﬂﬁmiﬂ%‘uﬂ‘gﬂuﬁa é’ﬂmsmmazmnmamsﬁwzdaNﬂﬁgﬂ@hﬂﬁﬁhﬂﬂﬂ
a £ >
LANNU LTINS

U >

rff ¥ o et A A a =S
»hananNu ﬂmzﬂ ] \‘]vl,(ﬂ ’]ﬂ'ﬁﬂiﬂ‘ﬂ?dﬁ&lﬂ’]i“ﬂ (4-10) LWAWINTWIDINANTENY

a . Al a a AL ! .
°]Ja\(]L\ﬁunuﬂ']\?@]ifﬁz%qqﬂlhzl,ﬂﬂm a\‘iﬁyl!uluthLﬂﬂLj U@u’]&lﬂ'ﬂz&l@]aﬂﬂﬂqﬂqsaﬂﬂaﬂm 3dseine

Iny asusasldasgunisea 'l

INEX, =a + B,InPD, + B, InYy, + B, INREER, + B, NPl + B, InFDI_, + S, In FCLMV,_,
(4-11)

AMLAIIYINTMTLUTZNUENANTN (4-11) I@zlmﬁ'ﬂiayaagﬂsunmmaoﬂszmﬂ
Tnolusi9da.a. 2000-2010 wATEINITOLEAINANTLUTZNNIURNNNTOADBLABITANTLTZN U

Newey-West baadansndaa luUf

A135191 4-T: ﬂaﬁ'aﬁ‘mumgacsi'lmseiaaanmaaﬂsxmﬂhﬂ

VARIABLES Model 1 Model 2 Model 3
reer 0.421 0.499 0.409
(0.171) (0.346) (0.268)
Ip 0.992** 0.269* 0.191*
(0.266) (0.275) (0.319)
jfdi 0.1439* 0.119* 0.151**
(0.022) (0.0418) (0.0297)
fcimv 0.0182* 0.0381 0.0337*
(0.00557) (0.0123) (0.00705)
pi -0.00861 0.0447 0.0361
(0.0237) (0.0376) (0.0319)
wage 1.386
(0.961)
gdp 1.835*
(0.338)
Constant -7.775 9.41 1% 7.915**
(3.129) (0.752) (1.249)

>

AN NNTETWI VDI e :’3 ]

WNBLAG: ™ UFAIDNI p<0.01 * UFAINI p<0.05 UAT * UFAITY p<0.1
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« Japan has taken the
measures such as establi

Reinforcing
regional integration

Enhancing Economic Cooperation;
= Japan’'s cooperation to the Mekong
region development is expected to

reach approximately US$ 1.5 billion
over the coming three years.

= The cooperation includes the two
East-West Corridors, transportation
infrastructures, and other projects.

= Japan will send missions for policy
dialogue with concemned countries and

prganisations.

- Japan has attached great mmortance to and actlvely supported the Mekong regm development.

ng 1he anm for mngcomermsrﬁeg Development of the Indo-China

Attaining sustainable
economic growth

development th

Harmonizing
with environment

‘4‘ panding approache Expanding actors

Promoting Trade and Investment;

= Japan will promote Japanese enter-
prises’ trade-investment activities in the
region and assist nurturing the private
sector in the new member countries.

= Japan will support the efforts of the
new member countries toward the
economic integration.

= Japan will help the countries of the

region to develop their own bond

markets._
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Strengthening Consuliation and Coordination;

= Japan will further collaborate with ASEAN countries as well
as with such intemational organizations as the ADB.

= Japan will review these cooperations with ASEAN countries
on such occasions as the ASEAN+3 meetings, ASEAN-

PMC and IDEA.

‘ﬁm: Uchida, K. Ll Kudo, T. (2007), Development strategy of CLMV in the age of economic
integration, ERIA research project 2007 no.4
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6.2.1 uwudaastadnimuaiuasmunmeasisznindsemennd

wunrsesaseimmuadusinunisassszninsdssnanndyuszdredenn
WFANE1Y Baldwin (1990) Krugman 8z Graham (1993) ey Farrell LLasazws (2001) lag
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JFEDI = F(SIZE, Export, Im port, TC, RELWAGE, DINT, FX,CPI,LAW, Z) (1)
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Export Lmuga@hmsddaaﬂﬁnmﬁijuvlﬂﬁoﬂizmﬂﬁﬁﬂﬂamu

Import LmugammsﬁnL°1T’1°11amjﬂumﬂﬂs:mﬂﬁmﬁlﬂamu
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NANIZNLVEY FDI dan133194uazltidn13va9 Jenkins (2006) aamunmsaeluil
INAEMP = g, InAy + 5, INAFDI + S, InAw + 5, In AEXPORT (3)
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INEX, =&+ B, INPD, + B, Inw, + B, INREER, + B, InP1,_, + B, InFDI_, + B, INFCLMV,_,
(5)
Towfi  PD, unuaniiiiaszauninmwmInaa
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Investment Incentives

1. Investment Incentives Granted to a Qualified Investment Project (QIP)

QIPs are entitled to the following investment incentives (“Amended Law on Investment”):
" QIPs may elect to receive a profit tax exemption or use special depreciation.

" Profit tax exemption (Selective): A tax holiday period is composed of “Trigger period” + 3 years +
Priority Period (Maximum total 9 years)

- Maximum Trigger Period: commencing on the issuance of the Final Registration Certificate and ending
on the last day of the taxation year immediately preceding the earlier of:

(a) If the QIP derives a profit, the taxation year that the profit is first derived; and

(b) If the QIP derives income from the Investment Activity in respect of the sale of goods or services, the
third taxation year after the taxation year in which the income is first derived.

- Priority Period: To be determined by the Financial Management Law, within the period of 3 years,
according to the type of project and investment capital (For light industries: O year in case of investment
capital of below US$ 5 million, 1 year in case of investment capital between US$5 million and 20 million, 2
years in case of investment capital over US$ 20 million)

" An annual Certificate of Obligation Satisfaction (or “Certificate of Compliance”) has to be obtained by

the QIP to be entitled “Profit Tax Exemption”.
* A QIP shall be subject to a profit tax rate after its tax exemption period as determined in the Law on Taxation

" Special depreciation (Selective): 40% special depreciation allowance on the value of the new or used
tangible properties used in the production or processing.

* Duty free import of production equipment, construction materials, etc. as shown in the following table.

Duty-Free Import for QIPs

Type of QIP Commodities to be imported free of duty

Domestically oriented QIPs Production equipment, construction materials and
production input to be used in the production of exports

goods

Export oriented QIPs (except those which elect or|Production equipment, construction materials, raw
which have elected to use the Customs materials, intermediate goods and accessories

Manufacturing Bonded Warehouse mechanism)

Supporting Industry QIPs Production equipment, construction materials, raw
materials, intermediate goods and production input
accessories. In the case where the Supporting Industry
QIP fails to supply 100% of its manufactured products to
the export industry or directly export its products, the QIP
shall pay the customs duties and taxes on production
inputs for the quantity that has not been supplied to the

export industry or directly exported




-3

" A QIP located in a designated SPZ or EPZ: To be entitled to the same incentives and privileges as
other QIP stipulated in the Amendment to the LOI.

" A QIP shall be entitled to 100% exemption of export tax, except for activities as stipulated in laws in
effect.

" The rights, privileges and entitlements of a QIP can be transferred or assigned to a person who has
acquired or merged a QIP subject to the approval of the CDC or PMIS.

Projects not Eligible for the Incentives

The investment projects listed in Section 2 (Investment Activities Not Eligible for Incentives) of Annex 1 of
the Sub-Decree No.111 are not eligible for investment incentives. Those investment projects include the

following:
* All kinds of commercial activity, import, export, wholesale, and retails, including duty free shops
" Any transportation services by waterway, by road, by air except investment in the railway sector
" Restaurants, karaoke parlors, bars, nightclubs, massage parlor, fitness, etc.
" Tourism service
* Casino and gambling business

" Currency and financial business and services such as banks, financial institutions, and insurance

companies
" Activities related to newspaper and media, including radio, television, press, magazine, etc.
* Professional services

* Production and processing of wood products using wood from natural forest with a legal domestic

supply source for raw materials
" Complex resort, including hotel, theme park, sport facilities, zoo with less than 50 hectares
" Hotel below 3-star grade

" Real estate development, warehouses facilities

Projects Eligible for the Incentives

Section 2 of Annex 1 of the Sub-Decree No.111 also sets the minimum amount or other conditions of
investment projects in various fields, which are required for granting the incentives. Some of those

requirements are shown in the following table.

Minimum Conditions Required for the Provision of Incentives

Fields of Investment Requirement for Investment

Supporting industry, which has its entire production (100%) supplying export industry |US$100,000- or more

Production of animal feed US$200,000- or more

Production of leather products and related products US$300,000- or more
Production of all kinds of metal products

Production of electrical and electronic appliances and office materials

Production of toys and sporting goods
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Production of motor vehicles, parts and accessories

Production of ceramic products

Production of food products and beverages US$500, 000- or more
Production of products for textile industry

Production of garments, textiles, footwear and hats

Production of furniture and fixtures that do not use natural wood
Production of paper and paper products

Production of rubber products and plastic product

Clean water supplies

Production of traditional medicines

Freezing and processing of aquatic product for export

Processing of any kind of cereals and crop products for export

Production of chemicals, cement, agriculture fertilizer and petrochemicals Production |US$1,000,000- or more

of modern medicines

Construction of modern market or trade center US$2,000,000- or more
More than 10,000 square
meters

Adequate space for car park

Training and educational institutes that provide training for skill development, US$4,000,000- or more
technology or poly technology that serves industries, agriculture, tourism,

infrastructure, environment, engineering, sciences and other services.

International trade exhibition center and convention halls US$8,000,000- or more

2. Investment Incentives Granted to a Project in SEZ (Chapter 4, the SEZ Sub-Decree)

The SEZ Sub-Decree sets forth that the CSEZB shall examine and provide incentives to all the SEZs and
that all the incentives shall be specified in the FRC.

As the Law on Amendment to the Law on Investment of 2003 defines in Article 14.9, a QIP located in a
designated Special Promotion Zone (SPZ) or Export Processing Zone (EPZ) is entitled to the same
incentives and privileges as other QIPs stipulated in the Law. The incentives to be granted to the Zone

Developers and Zone Investors are summarized below in the following table.

Incentives in the SEZ

Beneficiary Incentives

Zone developers |- The exemption period for the Tax on Profit shall be provided for a maximum period of 9 years,
in compliance with article 14.1 of the Law on the Amendment to the Law on Investment.

- The import of equipments and construction materials to be used for infrastructure construction
in the zone shall be allowed and exempted of import duties and other taxes.

- The Zone Developer shall receive custom duty exemption on the import of machineries,
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equipments for the construction of the road connecting the town to the zone, and other public
services infrastructures for the public interests as well as for the interests of the zone.

- The Zone Developer may request, under the form of a temporary admission (AT), the import of
means of transport and machineries used for the construction of the infrastructures in
accordance with the laws and regulations in force.

- The Zone Developer may obtain a land concession from the State for establishing the SEZ in
areas along the border or isolated region in accordance with the Land Law, and may lease this

land to the Zone Investors

Zone investors

- The same incentives on customs duty and tax as other QIP shall be entitled.

- The Zone Investor entitled to the incentive* on Value Added Tax (VAT) at the rate of 0% shall
record the amount of tax exemption for its every import. The said record shall be disregarded if
the Production Outputs are re-exported. In case the Production Outputs are imported into the
domestic market, the Zone Investor shall refund the amount of Value Added Tax as recorded in
comparison with the quantity of export.

Note: The Zone Investor entitled to the incentive: Investors such as garment and footwear

manufacturers, their supporting industries or contractor.

Common

- Zone developers, investors or foreign employees have the right to transfer all the income
derived from the investment and salaries received in the zone to banks located in other
countries after payment of tax.

- The Zone Developer and the Zone Investor are entitled to obtain the investment guarantees as
stated in Article 8, Article 9 and Article 10 of the Law on Investment in the Kingdom of
Cambodia and other relevant regulations.

- Non-discriminatory treatment as foreigners, non-nationalization and no-fixing price

Additional Incentives to the SEZ

(a) Incentive on VAT Exemption (the Prime Minister's Notation on Letter #2128 SHV (MOEF) dated on 2 March

2010 of Ministry of Economic and Finance on the request to continue the temporary suspension of VAT for the

investors in the Special Economic Zones)

Incentive on VAT exemption to the investors located in the SEZ has been extended without specific time limit.

The imposition of VAT shall be automatically suspended for the followings. This incentive shall not be applied to

the immovable property development project in the SEZ.

- The construction materials, production equipments and materials to be imported by Export-oriented QIP in SEZ.

- The construction materials and production equipments to be imported by Domestic Manufacturing QIP in SEZ.

- Products produced by QIP in the SEZ, which will become the production input to other QIP in the same SEZ

(b) It has been decided that the special customs procedures shall be applied to the SEZ (Prakas No.

734 MEF on the Special Customs Procedures to be implemented in SEZ, dated September 11, 2008).
1) SEZ located within 20km from the official border

- For importation: At border check point, only present and provide the duplicated copies of goods and not

required to submit customs declaration. No customs seal shall be affixed. The goods shall be transported
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through the Seamless Route. At SEZ gate, submit Customs Summarized Declaration. Customs officers shall
preliminarily verify the identification of involved staff, mean of transport and related documents then allow the
goods to be transported to investor's premise. Importer can use the imported goods without the presence of
customs offices.

- For exportation: The customs procedure must be conducted in the SEZ. If no irregularity found, goods shall be
immediately released to the border with copy of relevant export documents. At border check point, present the
customs export documents to customs officer for verification. If no irregularity found, the goods shall be released
for export.

2) SEZ not located within 20km from the official border

- For importation: Applying the National Transit Procedure. Containers must be sealed by customs officers.

- For exportation: The customs procedures must be conducted in the SEZ and the container be sealed before

shipping out to border.

3. Incentives Entitled to Specific Fields
Despite the provisions regarding the investment incentives for QIPs under Chapter 5 of the Amended Law
on Investment, the industry-specific or additional incentives have been introduced by the RGC in forms of

Prakas or other regulations.

" Import duty reduction or exemption and the government-borne VAT scheme (VAT exemption) have
been introduced on various agricultural materials such seeds, breeds or residues and agricultural machines
including tractors. : Prakas No.390 (MEF) on Adjustment to Customs Duty and Imposition of VAT borne by
the State.

" QIPs in the area of agriculture and agro-industry may obtain incentives in the form of a priority period
of tax exemption on profit for three (3) years. Investment activities in the area of agriculture and agro-industry
shall receive such incentives according to the Sub-Decree relating to the Implementation of the Law on
Investment. : Royal Kram NS/RKM/0609/009 on Promulgation of the Law on the Adjustment to the Law on
Financial Management for the Year 2009 of June 20, 2009

" VAT on the imported production input by garment factories is exempted as long as the final products
are exported. The Letter No.110 SCN.CS of the Council of Ministers of January 27, 1999

" VAT on the imported production input and equipment of supporting industry, who serves to the export
of garment, textile or footwear, shall be exempted. The supply of the products or services for the export of
the garment by the supporting industry or contractor shall be exempted. : Prakas No.298 (MEF) on the
Implementation of VAT for Supporting Industry or Contractor who Supplies Products for the Exports of

Garment, Textile and Footwear.

Limitation on Foreign Investment

1. General Principles
There is no sector closed only to foreign investment.
2. Restrictions on Foreign Citizenship

Some restrictions on foreign citizenship in terms of investment activities are described below.




Ownership and Use of Land

Ownership of land by investors for the purpose of carrying on a QIP shall be vested only in natural
persons holding Cambodian citizenship or in Cambodian entities but the use of land shall be permitted to
investor, including concessions, unlimited long-term leases and limited short-term leases that are
renewable. The investor is also admitted to have the right to own and pledge as security the real and
personal property on the land (Article 16, “Amended Law on Investment”).

Employment of Foreigners

A QIP is entitled to obtain visas and work permits for the employment in Cambodia of foreign citizens as
managers, technicians and skilled workers, if the qualification and expertise are not available in Cambodia

(Article 18, “Amended Law on Investment”).

THE SPECIAL ECONOMIC ZONES

1. Legal Frame for the Special Economic Zone (SEZ) Scheme

The examination of introducing the concept of economically promoted zone/area into Cambodia was
originally started back in 1960’s, and the SEZ scheme has been finally introduced to Cambodia for the first
time in December 2005. “Sub-Decree No.147 on the Organization and Functioning of the CDC” was issued
on 29 December 2005 to restructure the organization of the CDC and a new wing of the CDC called the
“Cambodian Special Economic Zone Board (CSEZB)” was established to manage the SEZ scheme. To
govern the SEZ scheme, “Sub-Decree No. 148 on the Establishment and Management of the Special
Economic Zone” (the SEZ Sub-Decree) was issued on 29 December 2005. In addition, the “Law on the
Special Economic Zones” has been drafted by the CDC in 2008 and is now under examination of the RGC.
2. Basic Concept and Conditions for the SEZ

Regarding the basic concept and conditions for the SEZ, the SEZ Sub-Decree defines as follows (Article

2 and 3.1.3).

" SEZ refers to the special area for the development of the economic sectors which brings together all
industrial and other related activities and may include General Industrial Zones and/or Export Processing
Zones. Each Special Economic Zone shall have a Production Area which may have a Free Trade Area,
Service Area, Residential Area and Tourist Area.

" It must have a land of more than 50 hectares with precise location and geographic boundaries.

" It must have a surrounding fence (for Export Processing Zone, Free Trade Area and the premise of
each investor in each zone).

" It must have management office building and Zone Administration offices and all necessary
infrastructures must be provided.

" It must have water sewage network, waste water treatment network, location for storage and
management of solid wastes, environment-protection measures and other related infrastructures as deemed
necessary.

3. Application Process for the Development of the SEZ
The Special Economic Zone may be established by the State, private enterprise or joint venture between

State and private enterprise (Article3.1.2, the SEZ Sub-Decree).
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Zone developer has to have the following ability and duties (Article 4.4, the SEZ Sub-Decree).

" Have sufficient capital and means to develop the infrastructures in the zone, including the human

resources to manage the activities of the zone

" Have the legal rights to possess the land for establishing the SEZ

* Construct the infrastructures in the zone

" Lease the land and provide services to the Zone Investors

" Arrange security personnel and ensure good public order in the zone at all the time, etc.

The application process for the development of the SEZ is summarized in the following table (Article 3.2,

The SEZ Sub-Decree).

Application Process for the SEZ Development

Item

Description

1. Application for the
development of the SEZ

Zone Developer submits a request for approval for the development of a Special

Economic Zone to the CSEZ and applies for the QIP (Application fee: 7 million Riels).

2. Examination of an

application

The CSEZB shall notify whether to approve or reject the request to the Zone
Developer within 28 working days. When it is approved, a CRC shall be issued.

3. Feasibility study

The Zone Developer conducts the detailed economic feasibility study, infrastructure
master plan and other certified documents as stipulated in the CRC within 180 working

days.

4. A Final Registration
Certificate (FRC)

Within 100 working days after it receives the above project materials, the CSEZ
obtains all necessary approvals and authorization from the government and issues the

FRC.

5. Declaration of the

establishment of the SEZ

Upon issuance of the FRC by the CSEZB, the Sub-Decree is issued to define the

establishment of the SEZ and its boundaries.

6. Withdrawal of the

approval

The CSEZB has the right to withdraw the approval on the establishment of the zone
and incentives which were granted through the FRC on the basis that the Zone
Developer has not implemented at least 30% of the total investment capital of the

project within 365 working days after receiving the FRC.

4. Management Structure of the SEZ

The CSEZB under the CDC is the “One-Stop Service” organization in charge of the development,

management and supervision of operations of the SEZ and the SEZ Administration is the State administration

management unit which is the “One-Stop Service” mechanism at the site of the SEZ and set up by the

CSEZB in order to be permanently stationed in each SEZ (Article 2, Article 4.2 and 4.3, The SEZ Sub-

Decree).

The “Special Economic Zones Trouble Shooting Committee (SEZ TSC)”, which is located at the CDC, has

a duty to promptly settle all issues occurring in the SEZ, whether pertaining to technical or legal aspects, or
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issues under the joint jurisdiction of ministries or institutions and beyond the competence of the SEZ
Administration or the CSEZB. It has the further duty to be a mechanism to receive any complaint, and find

solutions to such complaints filed by Zone Developers as well as by Zone Investors.

5. Other Regulations
Rules for the Export Processing Zone (EPZ)

In the EPZ, such special rules are applied as follows (Chapter 5, The SEZ Sub-Decree):
" The EPZ has specific entrances/exits, which are determined by the CSEZ.

" Nobody can stay after working hours except for permanent guards and persons authorized by the SEZ

Administration.

" Scheduled time for entry and exit from the EPZ for the authorized persons, including the import-export
of goods, shall be determined by the internal rules of the SEZ Administration according to the agreement
between the Zone Developer and the SEZ Administration.

* Import/Export of goods to/from the EPZ shall be considered as Import/Export of goods to/from
Cambodia, which requires the owner of the goods to fulfill the formalities of import-export with the competent
authority in the EPZ prior to its import-export.

" The aforementioned competent agent shall prepare all forms which should be simplified, transparent
and do not cause any difficulty for the control of those goods.

" The goods shall be properly sealed by the customs officers before Import/Export.

" No retail business can locate in the EPZ, even though it is conducted for serving the public or social
interests.

" The Zone Investor, although being the owner, shall not use Output Materials of Production produced in
the EPZ without permission of the Administration of the SEZ.

Workforce
Foreign managers, technicians or experts may be employed, provided that the number of foreign staff
does not exceed 10% (Ten) of the total number of its personnel (Article 11, The SEZ Sub-Decree).

Vocational Training

Zone Developer has a duty to cooperate with the Ministry of Labor and Vocational Training (MLVT) to
facilitate the training of Cambodian workers and employees and to promote new knowledge and skills for

them with specific and effective programs (Article 12, The SEZ Sub-Decree).

Source: Council for the Development of Cambodia, CIB & CSEZB. (2011)



AGREEMENT BETWEEN
JAPAN AND THE KINGDOM OF CAMBODIA
FOR THE LIBERALIZATION,
PROMOTION AND PROTECTION OF INVESTMENT

Annex 1| referred to in Article 7
Existing non-conforming measures

1. The Schedule of a Contracting Party sets out, pursuant
to paragraph 1 of Article 7, the reservations taken by that
Contracting Party with respect to existing measures that do
not conform with obligations imposed by:

(@) Article 2 (National Treatment);

(b) Article 3 (Most-Favored-Nation Treatment); or

(c) Article 6 (Prohibition of Performance Requirements)

2. Each reservation sets out the following elements:

(a) “Sector” refers to the general sector in which a
reservation is taken;

(b) *“Sub-Sector” refers to the specific sector in
which a reservation i1s taken;

(c) “Industry Classification” refers, where
applicable, to the activity covered by the
reservation according to domestic iIndustry
classification codes;

(d) “Type of Reservation” specifies the obligation
referred to in paragraph 1 above for which a
reservation is taken;

(e) “Level of Government” indicates the level of
government maintaining the measure for which a
reservation is taken;

(F) “Measures” identifies the existing laws,
regulations or other measures for which the
reservation is taken; and

(g) “Description” sets out, with regard to the
obligations referred to In paragraph 1 above, the
non-conforming aspects of the existing measures for
which the reservation i1s taken.

3. In the interpretation of a reservation, all elements

of the reservation shall be considered. A reservation

shall be interpreted in the light of the relevant

provisions of this Agreement against which the reservation is
taken. The “Measures” element shall prevail over all the
other elements.

4. For the purposes of this Annex I, the term *“JSIC”

means Japan Standard Industrial Classification as set out iIn
the Statistics Bureau, Ministry of Internal Affairs and
Communications, revised on March 7, 2002.



Sector:

Sub-Sector:
Industry

Classification:

Sector:
Sub-Sector:
Industry
Classification:

Sector:
Industry

Classification:

Sector:
Sub-Sector:
Industry

Classification:

Sector:
Sub-Sector:
Industry

Classification:

Sector:
Sub-Sector:
Industry

Classification:

Schedule of Japan

Agriculture, Forestry and Fisheries

(Plant Breeder’s Right)

Industry

JSIC 0119 Miscellaneous crop farming

JSIC 0243 Tree seed gathering and
forest nursery services

JSIC 0413 Seaweed aquaculture

JSIC 0415 Seed aquaculture

Finance

Banking

JSIC 612 Banks, except Central Bank

JSIC 621 Financial institutions

for small businesses
Heat Supply
JSIC 3511 Heat supply

Information and Communications

Telecommunications

JSIC 3721 Regional tele-communications,
except wired broadcast
telephones

JSIC 3741 Services incidental to
telecommunications

Information and Communications
Telecommunications and Internet Based Services

JSIC 3721 Regional tele-communications,

except wired broadcast telephones
JSIC 3722 Long-distance telecommunications
Manufacturing

Drugs and Medicines Manufacturing

JSIC 1763 Biological preparation



7 Sector:
Sub-Sector:
Industry
Classification:

8 Sector:

9 Sector:
Industry
Classification:

10 Sector:
Industry
Classification:

Manufacturing
Leather and Leather Products Manufacturing

JSIC 1257 Fur apparel and apparel
accessories

JSIC 1259 Textile apparel and
accessories, n.e.c.

JSIC 1794 Gelatine and adhesives

JSIC 202 Rubber and plastic
footwear and i1ts findings
JSIC 21 Manufacture of leather tanning,

Leather products and fur skins
JSIC 3234 Sporting and athletic goods

Note 1: The activities covered by the
reservation under JSIC 1259
or 3234 are limited to the activities
related to leather and leather products
manufacturing.

Note 2: The activities covered by the
reservation under JSIC 1794
are limited to the activities related
to animal glue (nikawa) and gelatine
manufacturing.National Treatment

Matters Related to the Nationality of a Ship
Mining
JSIC 05 Mining

Oil Industry

JSIC 053 Crude petroleum and
natural gas production

JSIC 181 Petroleum refining

JSIC 182 Lubricating oils and
greases (not made in petroleum
refineries)

JSIC 1841 Paving materials

JSIC 1899 Miscellaneous petroleum and coal
products

JSIC 4711 Warehousing
JSIC 4721 Refrigerated warehousing
JSIC 5231 Petroleum (wholesale trade)
JSIC 6031 Petrol stations
(gasoline service stations)
JSIC 6032 Fuel stores, except
gasoline service stations
JSIC 9099 Miscellaneous business
services, n.e.c.
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12

13

14

15

Sector:

Industry

Classification:

Sector:
Industry

Classification:

Sector:
Sub-Sector:
Industry

Classification:

Sector:
Sub-Sector:
Industry

Classification:

Sector:
Sub-Sector:

Note 1: The activities covered by the
reservation under JSIC 1841,

1899, 4711, 4721 or 6032 are limited
to the activities related to oil
industry.

The activities covered by the
reservation under JSIC 9099

are limited to the activities related

to liquefied petroleum gas industry.

Note 2:

Agriculture, Forestry and Fisheries,and
Related Services (except fisheries within the
territorial sea, internal waters, exclusive
economic zone and continental shelf provided
for in the reservation No.7 In Schedule of
Japan in Annex I1)

JSIC 01 Agriculture

JSIC 02 Forestry

JSIC 03 Fisheries

JSIC 04 Aquaculture

JSIC 6224 Agricultural cooperatives

JSIC 6225 Fishery and fishery
processing cooperatives

JSIC 791 Agriculture, forestry

and fisheries cooperative
associations, n.e.c.

Security Guard Services

JSIC 9061 Guard services
Transport
Alr Transport
JSIC 4611 Air transport
Transport
Ailr Transport
JSIC 4621

Aircraft service, except
air transport

Transport
Air Transport (Registration of Aircraft in
the National Register)
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17

18

19

20

21

22

Sector:
Sub-Sector:

Industry

Classification:

Sector:
Sub-Sector:

Industry

Classification:

Sector:
Sub-Sector:
Industry

Classification:

Sector:
Sub-Sector:
Industry

Classification:

Sector:
Sub-Sector:
Industry

Classification:

Sector:
Sub-Sector:

Sector:
Industry

Classification:

Transport
Freight Forwarding Business (excluding freight
Forwarding business using air transportation)

JSIC 4441 Collect-and-deliver
freight transport

JSIC 4821 Deliver freight transport,
except collect-and-deliver
freight transport

Transport

Freight Forwarding Business (only freight
forwarding business using air transportation)

JSIC 4441 Collect-and-deliver
freight transport
JSIC 4821 Deliver freight
transport, except
collect-and-deliver
freight transport
Transport

Railway Transport

JSIC 42 Railway transport
JSIC 4851 Railway facilities services
Transport

Road Passenger Transport
JSIC 4311 Common omnibus operators

Transport
Water Transport

JSIC 452 Coastwise transport
JSIC 453 Inland water transport
JSIC 4542 Coastwise ship leasing
Transport

Water Transport
Water Supply and Waterworks

JSIC 3611 Water for end users,

except industrial users



Annex Il referred to in Article 7
Sectors, sub-sectors or activities
with respect to which a Contracting Party
adopts or maintains non-conforming measures

1. The Schedule of a Contracting Party sets out, pursuant
to paragraph 2 of Article 7, the reservations taken by that
Contracting Party with respect to specific sectors,
subsectors or activities for which 1t may maintain existing,
or adopt new or more restrictive, measures that do not
conform with obligations imposed by:

(a) Article 2 (National Treatment);
(b) Article 3 (Most-Favored-Nation Treatment); or

(© Article 6 (Prohibition of Performance
Requirements).

2. Each reservation sets out the following elements:

(@) “Sector” refers to the general sector in which a
reservation is taken;

(b) “Sub-Sector” refers to the specific sector in
which a reservation is taken;

(c) “Industry Classification” refers, where
applicable, to the activity covered by the
reservation according to domestic iIndustry
classification codes;

(d) “Type of Reservation” specifies the obligation
referred to in paragraph 1 above for which a
reservation is taken;

(e) “Description” sets out the scope of the sector,
sub-sector or activities covered by the
reservation; and

(F) “Measures” identifies, for transparency purposes,
existing measures that apply to the sector, sub-
sector or activities covered by the reservation.

3. In the interpretation of a reservation, all elements of
the reservation shall be considered. The “Description”
element shall prevail over all other elements.

4. For the purposes of this Annex Il, the term “JSIC”
means Japan Standard Industrial Classification as set out iIn
the Statistics Bureau, Ministry of Internal Affairs and
Communications, revised on March 7, 2002.



1 Sector:
Sub-Sector:

Industry
Classification:

2 Sector:
Sub-Sector:

Industry
Classification:

Schedule of Japan

Aerospace Industry
Aircraft Industry
Space Industry

JSIC

JSIC

JSIC

JSIC

JSIC

JSIC

JSIC

JSIC

JSIC

JSIC

JSIC

Note:

271

274

275

279

28

29

304

3059

3099

8711

872

Manufacture of electrical
generating, transmission,
distribution and

industrial apparatus

Manufacture of

electronic equipment

Manufacture of electric

measuring instruments

Manufacture of

miscellaneous electrical
machinery equipment and supplies
Manufacture of information and
communication electronics equipment
Manufacture of electronic parts
and devices

Manufacture of aircraft

and parts

Manufacture of

miscellaneous i1ndustrial trucks
and parts and accessories
Manufacture of

transportation equipment, n.e.c.
General machine repair shops, except
construction and mining machinery
Electrical machinery,

apparatus, appliances

and supplies repair shop

The activities covered by the
reservation under JSIC 271, 274,
275, 279, 28, 29, 3059, 3099,
8711 or 872 are limited to the
activities related to aircraft
and space i1ndustry.

Arms and Explosives Industry

Arms Industry

Explosives Manufacturing Industry

JSIC

1791

Manufacture of explosives



JSIC

JSIC

JSIC

JSIC

JSIC

JSIC

JSIC

JSIC

JSIC

JSIC

JSIC

JSIC

Note:

271

274

275

279

303

3059

3099

3281

8711

872

Manufacture of electrical
generating, transmission,
distribution and

industrial apparatus
Manufacture of

electronic equipment
Manufacture of electric
measuring iInstruments
Manufacture of

miscellaneous electrical
machinery equipment and supplies
Manufacture of

information and communication
electronics equipment
Manufacture of

electronic parts and devices
Shipbuilding and

repairing, and

manufacture of marine engines
Manufacture of

miscellaneous industrial trucks
and parts and accessories
Manufacture of transportation
equipment, n.e.c.

Manufacture of ordnance

and accessories

General machine repair

shops, except

construction and mining machinery
Electrical machinery,
apparatus, appliances

and supplies repair shop

The activities covered by the
reservation under JSIC 271,
274, 275, 279, 28, 29, 303,
3059, 3099, 8711 or 872 are
limited to the activities
related to arms industry.



Sector: Energy
Sub-Sector: Electricity Utility Industry
Gas Utility Industry
Nuclear Energy Industry
Industry
Classification: JSIC 0519 Miscellaneous metal mining
(limited to nuclear materials)
JSIC 2491 Manufacture of nuclear fuel
JSIC 271 Manufacture of electrical
generating, transmission,
distribution and
industrial apparatus

JSIC 274 Manufacture of
electronic equipment

JSIC 275 Manufacture of electric
measuring iInstruments

JSIC 279 Manufacture of miscel laneous

electrical machinery equipment
and supplies

JSIC 28 Manufacture of information and
communication
electronics equipment
JSIC 29 Manufacture of
electronic parts and devices
JSIC 303 Shipbuilding and

repairing, and
manufacture of marine engines
JSIC 3059 Manufacture of
miscellaneous industrial trucks
and parts and accessories
JSIC 3099 Manufacture of
transportation
equipment, n.e.c.
JSIC 331 Production, transmission
and distribution of electricity
JSIC 3411 Gasworks
JSIC 3412 Gas distribution
JSIC 3413 Gas establishments (main
office, office)
JSIC 8711 General machine repair
shops, except construction
and mining machinery
JSIC 872 Electrical machinery,
apparatus, appliances
and supplies repair shop
Note: The activities covered by the
reservation under JSIC 271, 274, 275,
279, 28, 29, 303, 3059, 3099, 8711 or
872 are limited to the activities
related to nuclear energy industry.



Sector:
Sub-Sector:

Industry

Classification:

Sector:

Industry

Classification:

Sector:

Sector:

Fisheries

Fisheries within the Territorial Sea,
Internal Waters, Exclusive Economic Zone
and Continental Shelf

JSIC 031
JSIC 032
JSIC 041
JSIC 042
JSIC 8493

Marine fisheries

Inland water fisheries
Marine aquaculture
Inland water aquaculture
Recreational fishing
guide business

Information and Communications Broadcasting

Industry
JSIC 381
JSIC 382

JSIC 383

Public broadcasting,

except cablecasting

Private sector

broadcasting, except Cablecasting
Cablecasting

Land Transaction

Public Law Enforcement and

Correctional

Services and Social Services
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Schedule of Cambodia

Sector: Manufacturing (Production/processing of
psychotropic substances and
narcotic substances)

Sub-Sector: Production/processing of Narcotic and
psychotropic substances of schedule 1,2 and
3 of the 1961 Single Convention on Narcotic
Drugs and the 1971 Convention on Psychotropic

Substances
Sector: Manufacturing
Sub-Sector: Production of poisonous chemicals,

agriculture pesticide/insecticide and
other goods by using chemical substances

Sector: Energy

Sub-Sector: Processing and production of electricity
power by using any waste imported from a
foreign country

Sector: Forestry and logging
Sub-Sector: Forestry exploitation business
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obligations under Articles 2,

AGREEMENT BETWEEN
JAPAN AND THE LAO PEOPLE”S DEMOCRATIC REPUBLIC
FOR THE LIBERALISATION,
PROMOTION AND PROTECTION OF INVESTMENT

Annex 1
Reservations for Measures i
referred to in Subparagraph 1(a) of Article 8

“Obligations under this Agreement” specifies the

3 and 7 Tfor which a

nonconforming measure is maintained.

Part 1
Reservations of Japan

Sector or Matter

Obligations under this Agreement

8.

Agriculture, Forestry and
Fisheries (Plant Breeder’s
Right)

Agriculture, Forestry and
Fisheries, and Related
Services (except Tfisheries
within the territorial sea,
internal waters, exclusive
economic zone and continental
shelf provided for in the
reservation No. 5 in
Reservations of Japan in Part
1 of Annex I1)

Alr Transport

Banking
Drugs and Medicines
Manufacturing

Freight Forwarding Business

Heat Supply

Information and Communications

National Treatment
(Article 2)

Most-Favoured-Nation Treatment
(Article 3)

National Treatment
(Article 2)

National Treatment
(Article 2)

Most-Favoured-Nation Treatment
(Article 3)

Prohibition of Performance
Requirements (Article 7)

National Treatment
(Article 2)

National Treatment
(Article 2)

National Treatment
(Article 2)

Most-Favoured-Nation Treatment
(Article 3)

Prohibition of Performance
Requirements (Article 7)

National Treatment
(Article 2)

National Treatment
(Article 2)
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Prohibition of Performance
Requirements (Article 7)

9. Leather and Leather Products National Treatment
Manufacturing (Article 2)
10. Matters Related to the National Treatment
Nationality of a Ship (Article 2)
Prohibition of Performance
Requirements (Article 7)
11. Mining National Treatment
(Article 2)
12. Oil Industry National Treatment
(Article 2)
13. Railway Transport National Treatment
(Article 2)
14. Registration of Aircraft in National Treatment
the National Register (Article 2)
Prohibition of Performance
Requirements (Article 7)
15. Road Passenger Transport National Treatment
(Article 2)
16. Security Guard Services National Treatment
(Article 2)
17. Water Supply and Waterworks National Treatment
(Article 2)
18. Water Transport National Treatment
(Article 2)
Most-Favoured-Nation Treatment
(Article 3)
i Part 2 i )
Reservations of the Lao People’s Democratic Republic
Sector or Matter Obligations under this Agreement
1. All Sectors - Term of the National Treatment (Article 2)
investment licence
2. All Sectors - Registered National Treatment (Article 2)
capital of the joint venture
3. All Sectors - Importation of National Treatment (Article 2)
registered capital
4. All Sectors - Timeframe of the | National Treatment (Article 2)

examination of application by
foreign investor
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10.
11.

12.

13.

14.

15.
16.

17.

All Sectors - Requirement for
hiring nationals

All Sectors - Requirement for
export

All Sectors - Requirement for
achieving a given level or
percentage of domestic content

All Sectors - Requirement for
transferring technology

Manufacture of all types of
alcohol

Manufacture of medicine

Manufacture of all types of
motor vehicle

Hotel - less than 51 rooms or

2 stars

Travel agencies and tour
operators services for
specific areas

Construction and related
consultancy activities

Road and water transportation

Fare for domestic air and
water transport

Water supply

National Treatment (Article 2)

Prohibition of Performance
Requirements (Article 7)

Prohibition of Performance
Requirements (Article 7)

Prohibition of Performance
Requirements (Article 7)
Prohibition of Performance
Requirements (Article 7)
National Treatment (Article 2)

National Treatment (Article 2)

National Treatment (Article 2)

National Treatment (Article 2)

National Treatment (Article 2)

National Treatment (Article 2)

National Treatment (Article 2)

National Treatment (Article 2)

National Treatment (Article 2)




Annex 11
Reservations for Measures
referred to In Paragraph 3 of Article 8

“Obligations under this Agreement”

specifies the

obligations under Articles 2, 3 and 7 for which a non-
conforming measure i1s maintained or may be adopted.

Part 1
Reservations of Japan

Sector or Matter

Obligations under this Agreement

1. Aerospace Industry

2. Arms and Explosives Industry

3. Broadcasting Industry

4.  Energy

5. Fisheries within the
Territorial Sea, Internal
Waters, Exclusive Economic
Zone and Continental Shelf

6. Land Transaction

7. Maintenance, Designation or
Elimination (including
privatisation) of a Public
Monopoly

National Treatment
(Article 2)

Prohibition of Performance
Requirements (Article 7)

National Treatment
(Article 2)

Prohibition of Performance
Requirements (Article 7)

National Treatment
(Article 2)

Prohibition of Performance
Requirements (Article 7)

National Treatment
(Article 2)

Prohibition of Performance
Requirements (Article 7)

National Treatment
(Article 2)
Most-Favoured-Nation Treatment
(Article 3)

Prohibition of Performance
Requirements (Article 7)

National Treatment
(Article 2)

Most-Favoured-Nation Treatment

(Article 3)

National Treatment
(Article 2)

Prohibition of Performance
Requirements (Article 7)
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8.

Maintenance, Establishment or
Disposal (including
privatisation) of a State
Enterprise

Public_ Law Enforcement and
Correctional Services and
Social Services

10. Subsidies

National Treatment
(Article 2)

Prohibition of Performance
Requirements (Article 7)

National Treatment
(Article 2)

Most-Favoured-Nation Treatment
(Article 3)

Prohibition of Performance
Requirements (Article 7)

National Treatment
(Article 2)

Most-Favoured-Nation Treatment
(Article 3)

Part 2
Reservations of the Lao People’s Democratic Republic

Sector or Matter

Obligations under this Agreement

Manufacture of all types of
weapons

Manufacture for processing of
all types of narcotic drugs

Manufacture of cultural items
destructive of the national
culture and tradition

Manufacture of chemical
substances and industrial
waste hazardous to human life
and environment

Manufacture of wood and wood
products

Exploitation of timber and
non-timber forest products of
natural forest

Hunting, trapping, wildlife
propagation including related
service activities

Operation of fish hatcheries
in the Mekong River

National Treatment (Article 2)

Most-Favoured-Nation Treatment
(Article 3)

National Treatment (Article 2)

National Treatment (Article 2)

National Treatment (Article 2)

National Treatment (Article 2)

National Treatment (Article 2)

National Treatment (Article 2)

National Treatment (Article 2)
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10.
11.

12.
13.

14.

15.
16.
17.

18.
19.
20.
21.

22.

23.

24.

25.

26.
27.

Production and processing of
local fishes

Security activities

Activities of political
organisation

Funeral and related activities
Pedagogy, teaching of other
religious and producing
specialist for national
security

All Sectors-Ownership,
utilisation of land (*)

Mining ()
Nuclear energy

Energy,
&)
Gambling

except nuclear energy

Subsidies
Broadcasting and television

Retail and wholesale
services(*)

Share purchasing of the state-
owned enterprise

Ownership of domestic and
international electricity
transmission grids

Domestic electricity
distribution

Telecommunication (*)

Air and railway transportation

Banking and other financial
services

National Treatment (Article 2)

National Treatment (Article 2)

National Treatment (Article 2)

National Treatment (Article 2)

National Treatment (Article 2)

National Treatment (Article 2)

National Treatment (Article 2)

National Treatment (Article 2)

National Treatment (Article 2)

National Treatment (Article 2)

National Treatment (Article 2)
National Treatment (Article 2)

National Treatment (Article 2)

National Treatment (Article 2)

National Treatment (Article 2)

National Treatment (Article 2)
Prohibition of Performance
Requirements (Article 7)
National Treatment (Article 2)

National Treatment (Article 2)
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28. All Sectors - ASEAN Most-Favoured-Nation Treatment

(Article 3)

Note: IT the Lao People’s
Democratic Republic
enters into an ASEAN
agreement on investment
after the date of entry
into force of this
Agreement, it shall, upon
the request of Japan,
consider according to
investors of Japan and
theilr investments
treatment no less
favourable than that it
accords, iIn like
circumstances, to
investors of non-
Contracting Party which
is a member country of
the ASEAN pursuant to
such ASEAN agreement.

Any amendment or modification of an existing measure
or adoption of a new measure shall not be more
restrictive to existing investors of Japan and their
investments than the measure applied to such iInvestors
or investments immediately before such amendments or
modification or adoption.

“Existing i1nvestors of Japan and their investments”
mean investors of Japan whose investments are present
in the Area of the Lao People’s Democratic Republic,
and investments of i1nvestors of Japan that are present
in the Area of the Lao People’s Democratic Republic,
immediately before the amendment or modification.
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AGREEMENT BETWEEN
JAPAN AND THE SOCIALIST REPUBLIC OF VIET NAM
FOR THE LIBERALIZATION,

PROMOTION AND PROTECTION OF INVESTMENT
ANNEX 1
EXCEPTIONAL SECTORS OR MATTERS TO ARTICLE 2 AND ARTICLE 4
JAPAN SOCIALIST REPUBLIC OF VIET NAM
1. Fisheries within the 1. Broadcasting, television
territorial sea, internal
waters, exclusive economic 2. Production, publication of
zone and continental shelf cultural products
2. Explosives manufacturing 3. Oil and gas exploitation, and
industry precious mineral mining
3. Aircraft industry 4. Fisheries within the
territorial sea, internal
4. Arms industry waters, exclusive economic
zone and continental shelf
5. Nuclear energy industry
5. Timber exploitation of
6. Space industry natural forest
7. Electricity utility industry 6. Production of arm, ammunition
8. Gas utility industry and explosives
) ) 7. Gambling
9. Broadcasting industry
8. Ownership, utilizasion of
10. Freight forwarding business land and house
industry
9. Operation of river ports,
11. Financial services (deposit seaports and airports
insurance)
10. Share purchasing of the
12. The maintenance, designation state-owned enterprise
or elimination (including
privatization) of a public 11. Subsidies
monopoly
Treatment referred to in paragraph
13. The maintenance, 2 of Article 2 (most-favored-
establishment or disposal nation treatment) shall be
(including privatization) of | accorded in the sectors or matters
a state enterprise specified in 1 to 11.
14.  Subsidies
15. Land transaction
Treatment referred to In paragraph
2 of Article 2 (most-favored-
nation treatment) shall be
accorded in the sectors or matters
specified in 2 to 14 (other than
10).




ANNEX 11

EXCEPTIONAL SECTORS OR MATTERS TO ARTICLE 2 AND ARTICLE 4

3-3

JAPAN SOCIALIST REPUBLIC OF VIET NAM
1. Primary industry related to 1. Horizontal matters (applied
agriculture, forestry and to all sectors and sub-
fisheries (except those sectors of this Annex)
covered by Annex 1)
2. Legal services
2. Mining Industry
3. Accounting, auditing and book
3. Oil industry keeping services
4. Biological preparations 4. Taxation services
manufacturing industry
5. Advertising services
5. Leather and leather products
- - 6. Value-added telecommunication
manufacturing industry services
6. Heat supply industry
7. Basic telecommunication
7. Water supply and waterworks services
industry
8. Voice telephone services
8. Telecommunications industry including fix local, long
distance and international
9. Railway transport industry
9. Construction, installation,
10.  Omnibus industry operation and maintenance of
telecommunication equipment
11. Water transport industry
10.  Audio visual service
12.  Air transport industry
11. Insurance services
13. Security industry
12. Banking and other financial
14. Registration of aircraft in services
the national register and
matters arising from such 13. Real estate business
registration
14. Travel agencies and tours
15. Matters related to or arising operators services
from the nationality of ship,
and the acquisition of ship 15. Transportation services
or of any interest in ship
16. Processing of paper,
Treatment referred to in paragraph vegetable oil, milk, cane
2 of Article 2 (most-favored- sugar, wood processing
nation treatment) shall be (except projects using
accorded in the sectors or matters imported wood)
specified in 1 to 15 (other than
12). 17. NPK fertilizer, beer and
cigarettes
18. Manufacturing and assembling

of automobiles
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19. Distribution services
20. Electricity and domestic air
transport

Treatment referred to in paragraph

2 of Article 2 (most-favored-

nation treatment) shall be

accorded in the sectors or matters
specified in 1 to 20.
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