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skmµPaBesdækic©sMxan;²rbs;km<úCa

Main Economic Activities of Cambodia

tamBt’manBICDC kñúgqñaM2002 inieyaKÉkCnman 240 andu øar

¬11°e cInCagqñaMmun¦ kñúgen is½yes akmµ mantYe xFMCageKKW

143 andu øar ¬ekIn 29°¦ bnÞab;mkKW is½y]sSahkmµ esµInwg

57 andu uøar ¬fycu  43°¦ . is½yksikmµ Y karykcitþ uk

dak;exSayBI inieyaKin ¬e IkE gEtkñúg tImas I3¦ edayman

inieyaKEt 36 andu øar .

According to the CDC, total private investment in 2002
amounted to US$ 240 million, 11% more than last year.
Of this total, the ‘Service’ sector stood in the spotlight
with US$ 143 million, followed by the ‘Industries’ sector
at US$ 57 million, 29% higher and 43% lower than 2001,
respectively. The ‘Agriculture’ sector received mild
attention from investors, except for the third quarter of
2002, in which investment was US$ 36 million.

Private Investment by Sectors
(in million US dollars)
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kñúgqñaM2002 mane scrqøgcU mkkm<úCaBI be se otNam nigéf

263>000nak; b¤ 37° e cInCagka BImYyqñaMmun kñúgene scr

cU mkedayqøgkat; BMEdnéf )anekInBI 134>499nak; d ;

212>166nak; edaysarkarebIkkEnøgtYtBinitfµI² dUcCaenA

Ursµac; nigdg kL . kñúgqñaM2002 80° éne scrqøgcU BIéf

)ane bI ck tYtBinit b:yEb:t .

In 2002, Cambodia received 263,000 tourists crossing
international checkpoints along the border to Thailand
and Vietnam, 37% more than a year ago. The reason for
the increase of tourists travelling through the Thai border
from 134,499 persons to 212,166 persons was due to the
opening of new checkpoints in 2002, such as Osmach and
Dong Kralor. During 2002, 80% of tourists crossing the
Thai border used the Poipet checkpoint.

Tourism Arrivals to Cambodia by

International Border Checkpoints
(in thousand persons)
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enAExkumÖ³ 2003 aCJaFr kugPñMeBj)an num½t 61KMeragsagsg;

fµI b¤ 11KMerage cInCagExkumÖ³ 2002 . dUcninñakarkñúgeB knøgmk

Edr KMeragpÞ E Vgmane cInCageKKW 47KMerag ÉpÞ Fmµta nig Kar

epSge otman 10KMerag . Ca Ue A is½ysagsg; mankar Ut

as;Ca iC¢man .

In February 2003, 61 new projects were approved for
construction in Phnom Penh, 11 projects more than the
same period a year ago.  Similar to previous trends,
approval for apartments was the highest at 47 projects.
Houses and others tied with 10 projects.  In general, the
development of the ‘Construction’ sector is positive.

Project Approvals for Construction in

Phnom Penh
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GRtakarR)ak; nig éføTMnij

Prices and Interest Rates Developments

BIExmkra-kumÖ³ 2003 éføsaMgenAnwgdEd R twm 2>300¹¼ IR t .

G gáre x2 eLIgéføbnþicBI 910¹ d ; 915¹¼K>k ¬T inñn½y iC¢as an

Catis iti¦ ehIyebIeFobnigExkumÖ³ 2002  KW)aneLIgéføKYrkt;

sMKa ;Edrd ; 7/6° .

Between January and February 2003, the price of
gasoline remained the same at 2,300 riel/litre and the
price of second quality rice slightly increased from 910
riels/kg to 915 riels/kg according to the National Institute
of Statistics. Compared to February of last year, the price
of second quality rice rose significantly by 7.6%.

Prices of Gasoline and Rice

in Phnom Penh

1,700

1,900

2,100

2,300

2,500

D
ec

-0
1

Ja
n
-0

2

F
eb

-0
2

M
ar

-0
2

A
p
r-

0
2

M
ay

-0
2

Ju
n
-0

2

Ju
l-

0
2

A
u
g
-0

2

S
ep

-0
2

O
ct

-0
2

N
o
v
-0

2

D
ec

-0
2

Ja
n
-0

3

F
eb

-0
3

800

850

900

950

1,000

Gasoline (riel/litre, left scale)

Rice, quality # 2 (riel/kg, right scale)

Source: National Institute of Statistics

kñúgExkumÖ³ 2003 T MnijeRbIR)as;enAPñMeBjeLIgéføbnþicRbEh

0/07° ebIeFobnwgExmkra . mðÚbG ahar)aneLIgéfø 0/09° Ékar

dwkCBa¢Ún nigT UrKmnaKmn_ eLIgéfø 0/3° . kMeNInéføen ekIteLIg

CasMxan;edaysareR bgkateLIgéfød ; 1>450¹¼ IR t ¬kMeNIn

3/2°¦ . eFobnwgExkumÖ³ 2002 éføT MnijeR bIR )as;ekIn 1/8° .

In February 2003, consumer prices in Phnom Penh rose
slightly by 0.07% from January. Price for food increased
by 0.09%, while the price for transportation and
telecommunication climbed by 0.3%. Higher prices in
February were mainly due to the jump in the price of
kerosene by 3.2% from 1,405 riels/litre to 1,450
riels/litre. Compared to February last year, consumer
prices rose by 1.8%, in which the price of pork with fat
jumped by 17%.

Consumer Price Index
(July-December 2000 = 100)
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enAExmkra 2003 ACLEDA G nu tþG R takarR )ak;x<s;bMputsMrab;kMcI

Caero  ¬36°¦ nig du øar ¬24°¦ . FnaKarBaNicC¢kmµeR kA

R beT skm<úCa manG R takarR )ak;T abbMputsMrab;kMcICaero  ¬18°¦/

nigmanG R taesµIKñanwg FnakarCanadia sMrab;kMcICadu øar

¬18°¦.

As of January 2003, ACLEDA had the highest interest
rate on loans for both riels and dollars at 36% and 24%
respectively. The Foreign Trade Bank of Cambodia had
the lowest interest rate for loans in riels, 18%. Interest
rates for loans made in dollars were the same for the
Foreign Trade Bank of Cambodia and Canadia Bank at
18%.

 Loan Interest Rate
(As of January 2003)
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sßanPaBGRtabþÚrR)ak;nigrUbiyvtßú

Exchange Rate and Monetary Developments

enAExkumÖ³ 2003 GRtabþÚrR)ak;TIpSarero -du øar swgEtKµankarERb

R bY  KWmankMrit 3>950¹¼du øar eFobnwg 3>948¹¼du øarka BIEx

mkra . eFobnwgExkumÖ³ 2002 R)ak;ero cu éfø 0/8° . R)ak;ero

EtgeLIgéføtamrdUv ka eFobnwgdu øar CaBiessenAedImqñaM nigcugqñaM

BIeR Ba Citd ;eB R tUv bg;Bn§ .

The market rate between the Cambodian riel and the US
dollar remained almost unchanged at 3,950 riels/US
dollar in February 2003, compared with 3,948 riels/US
dollar in January. Compared to February last year, the riel
depreciated by 0.8%. The riel benefits in value against the
dollar seasonally, especially at the beginning and end of
the year as the payment for tax approaches.

Cambodian Riels per US Dollar
(market and official rates)
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eRkay)aneLIgéføenAExmkra 2003  R)ak;)atQb;eLIgéføenAEx

kumÖ³ enAR twm 92¹¼)at edaysarkarbiT R BMEdnkm<úCa-éf nigkar

fycu BaNiC¢kmµ nigeT scrN_ rv agR beT sT aMgBIr Ed )ankat;

bnß ytMrUv karR )ak;)at . eFobnwgR )ak;dugev otNam R )ak;ero man

Mnwg ¥R twm 25/6¹¼100dug .

After rising in January 2003, the exchange rate of the
Thai Baht against the Cambodian riel levelled out in
February at 92 riels per baht. The underlying cause for
Februarys unchanged rate is due to the closure of the
Thai-Cambodian border that curtailed external trade and
tourism between the two countries and halted the need for
the baht. The exchange rate between the Vietnamese
dong and Cambodian riel remained steady at 25.6 riels
per 100 dongs.

Cambodian Riels per Thai Baht and 100

Vietnamese Dong
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tamBt’manBI NBC RTBskmµbreTssuT§kñúgRbB½n§FnaKarkm<úCa enA

qñaM2002 eLIgd ; 3>737Ban; anero  ¬b¤ 950 andu øar¦ kñúg

en  3>220Ban; anero Carbs;G aCJaFrxagrUbiyv tß ú(MA) nig

517Ban; anero  ¬131 andu øar¦ Carbs;FnaKarT T Y R )ak;

beBaØI . eFobnwgqñaM2001 RTBskmµbreTssuT§srubekIn 25°

edaysarkMeNIn 30° énR T B skmµbreT srbs; MA .

According to the National Bank of Cambodia, net foreign
assets in Cambodia's banking system in 2002 reached
3,737 billion riels (or US$ 950 million), of which 3,220
billion riels (or US$ 819 million) from the Monetary
Authorities and 517 billion riels (or US$ 131 million)
from the Deposit Money Bank. Compared to 2001, total
net foreign assets increased by 25%, due to the 30% jump
in foreign assets in the MA.

Net Foreign Assets in Cambodia
(in billion riels)
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BaNiC¢kmµeRkARbeTs

External Trade

tamT Icat;karKynigrdæakr kñúgqñaM2002 km<úCa)annaMecjp itp

1>453 andu øar b¤ 15°x<s;CagqñaMmun. sMe okbMBak;KWCaT Mnij

naMecjcMbgeK Ed eLIgd ; 1>375 andu øar b¤ 23°x<s;Cag

qñaM2001 nigEd kñúgen  70°naMecjeT A US ehIy 30° eTARbeTs

epSgeT otkñúgBiPBe ak .

The value of Cambodia's exports in 2002 amounted to US$
1,453 million according to the Customs and Excise
Department, 15% higher than the year before. Garments

were the dominant export, achieving US$ 1,375 million
in 2002, 23% more than a year ago. Of this total, 70%
was directed to the US market, and the remaining 30%
to the rest of the world.

Cambodia’s Exports
(in million US dollars)
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kñúgqñaM2002  km<úCa)annaMcU srubnUv Edk 68>000etan nigsuIm:g;t_

924>000etan . EdknaMcU eR cInbMputenAR tImasT I4 ¬23>000

etan¦ ÉsuIm:g;t_naMcU eR cInenAR tImasT I2 ¬268>000etan¦ . eFob

nwgqñaM2001 EdknaMcU fycu  31° ÉsuIm:g;t_naMcU ekIn 25° .

Cambodia imported a total of 68,000 tonnes of steel and
924,000 tonnes of cement in 2002. Steel was imported
mostly in the fourth quarter at 23,000 tonnes while
cement was highest in the second quarter at 268,000
tonnes. Compared to last year, imported steel has fallen
by 31% and cement has risen by 25%.

Imports of Construction Materials
( thousand tonnes)
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xusBIqñaMmun²Ed saMg nigm:as‘UtnaMcU  )anekIneLIgy:ageR cIn/ enAqñaM

2002 en  v a)anFøak;cu v ij . tamT Icat;karKynigrdæakr kñúgqñaM

2002 km<úCa)annaMcU saMg 83>000etan nig m:as‘Ut 335>000

etan b¤ 31° nig 27° ticCagka BIqñaM2001 .

Unlike previous years where imports of energy had solid
growth, imports of gasoline and diesel dipped in 2002.
According to the Customs and Excise Department, 83,000
tonnes of gasoline and 335,000 tonnes of diesel was
imported in this period, 31% and 27% lower than in 2001,
respectively.

Imports of Energy
(thousand tonnes)
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RbPBnigkareRbIR)as;CMnYybreTs

Sources and Uses of Foreign Assistance

BIqñaM1992-2001 G ñkpþ ;CMnYyeT VPaKI )anebIkpþ ;CMnYysrub[

km<úCa 2>401 andu øar kñúgen  Cb:unpþ ;eR cInCageKKW 913 an

du øar bnÞab;mk)araMg 311 andu øar nig US 300 andu øar .

kñúgqñaM2001 G MeNayCb:unPaKeR cIn)ancMNaye I {v is½ydwkCBa¢Ún}

ÉGMeNayrbs;)araMg nig US epþate Iv is½ysuxaPi)a  .

During 1992–2001, total aid disbursed to Cambodia
from bilateral donors amounted to US$ 2,401 million.
Japan contributed the most aid at US$ 913 million,
followed by France at US$ 311 million and the United
States at US$ 300 million.  In 2001, the majority of
grants from Japan were spent on the ‘Transportation’
sector, while disbursements from France and the United
States concentrated on the ‘Health’ sector.

Top Ten Bilateral Donors to Cambodia

from 1992–2001

 (in million US dollars)
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tamtYe xFnaKarG Piv n_G asuI esv abMNu  ¬sgkarR )ak; nigR )ak;

edIm¦ tMnag[R bEh  3/9°énkarnaMecjT Mnijnigesv arbs;km<úCa .

esv abMNu en mancMnYn 71 andu øar eFobnwg 63 andu øarka BI

qñaM2001 ¬R )ak;CMBak;shB½n§rusSúI min)anKitbBa©Ú kñúgbMNu T aMg

Gs;eneT .

According to the Asian Development Bank, debt service,
which includes principal repayments and interest payments,
accounted for an estimated 3.9% of Cambodia's exports of
goods and services. This is equivalent to US$ 71 million,
compared to US$ 63 million in 2001. All of this debt
excludes debt owed to the Russian Federation.

Debt Service Ratio
(% of exports of goods and services)
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karebIkpþ ;CMnYykñúgv is½yfamB  mankareLIgcu  cab;taMgBIqñaM

1992-2001 edayv amancMnYnT abbMputkñúgqñaM1992 ¬R bEh

1 andu øar¦ nigeLIgx<s;bMputkñúgqñaM1995 ¬39 andu øar¦ . taMgBI

qñaM1998 mk CMnYysMrab;v is½yen )anFøak;cu CabnþbnÞab; . kñúgqñaM

2001 G MeNaykñúgv is½yfamB  mancMnYn 5 andu øar kñúgen  Cb:un

)anpþ ; 4 andu øar .

The trend for aid disbursement in the ‘Energy’ sector has
oscillated up and down from 1992–2001. Aid was lowest in
1992 at about US$ 1 million and peaked in 1995 at US$ 39
million.  Since 1998, the level of financial assistance for
this sector has been declining.  In 2001, grants worth US$ 5
million were contributed for energy, of which about US$ 4
million was provided by Japan.

Aid Disbursement for Energy
(in million US dollars)
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karGnuvtþn_fvikaCati

National Budget Operations

kñúgExmkra 2003 R btibtþikarfv ikacrnþrbs;km<úCa)anpþ ;G tierk

116Ban; anero  b¤ 15°x<s;CagExmkra 2002 edaysar

cMNU )aneLIgd ; 123Ban; anero  eFobnwg 107Ban; anero

ka BIqñaM2002 . eFobnwgExmkra 2002 cMNayswgenAdEd

R twm 6Ban; anero  ehIyeT a bImankMeNInG tierkfv ikak¾eday

k¾b:uEnþR btibtþikarfv ikamanninñakardUcKñanwgqñaMmundEd  .

In January 2003, Cambodia's current budget operations
produced a surplus of 116 billion riels, 15% more than
January last year. This increase was due to the slight
increase in revenue of 123 billion riels in 2003 from 107
billion riels in 2002. Compared to last year, expenditures
remained much the same at about 6 billion riels. Despite
the bigger surplus; the image reflects the same trend
experienced the year before.

Current Budget Operations
(commitments—in billion riels)
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kñúgExmkra 2003 km<úCaR bmU cMNU crnþ)an 123Ban; anero

¬eFobnwg 108Ban; anero ka BIExmkra 2002 ¦kñúgen Bn§kñúg

R sukmancMENkFMCageK ¬75Ban; anero  b¤ 41°x<s;CagExmkra

2002 ¦/ bnÞab;mkcMNU min EmnBn§  ¬41Ban; anero  b¤ 31°

x<s;CagExmkra 2002¦. pÞúyeT Av ij cMNU Bn§KyFøak;cu y:ag

xøaMgBI 23Ban; anero  d ; 7Ban; anero kñúgry³eB dUcKña .

Current budget revenue amounted to a total of 123 billion
riels in January 2003, up from 108 billion riels last year.
Domestic tax made up the biggest share of the collection
at 75 billion riels followed by non-tax at 41 billion riels,
41% and 31% higher than January 2002, respectively.
Inversely, current revenue from customs duties within the
same period fell heavily from 23 billion riels to 7 billion
riels.

Current Budget Revenue
(in billion riels)
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enAedImqñaM2003 cMNaycrnþsrubG nuv tþ)an 6/2Ban; anero  KW

T abbnþicCagExmkra 2002 ¬6/5Ban; anero ¦ . cMNaycrnþkñúg

qñaM2003 manninñakardUcKñanwgqñaMmun edaycMNayrdæ)a T UeT Aman

tYe xFMCageK ¬5Ban; anero ¦/ bnÞab;mk karBarCatinigsnþisux

¬0/9Ban; anero ¦/ Érdæ)a esdækic© KWesµIsUn  .

At the beginning of 2003, the sum of Cambodia's current
budget expenditures was 6.2 billion riels, just lower than
in January last year (6.5 billion riels). The trend between
the two periods remain unaltered, where expenses in
General Administration are the highest at about 5 billion
riels, followed by Defence & Security at 0.9 billion riels
and zero for Economic Administration.

Current Budget Expenditures
 (in billion riels)
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skmµPaBesdækic©énbNþaRbeTsCaédK Urbs;km<úCa

Economic Activity of Selected Economic Partners of Cambodia

kñúgR tImasT I4 2002 esdækic©US )an Ut as;tamG R takMeNIn

R bcaMqñaM 1/4° KWyWtCagka BIR tImasT I3 ¬T inñn½yrbs;

kariya ½yviPaKesdækic©¦. karFøak;kMeNIn pss Bit en pusecj

CasMxan;BIkarfycu én cMNayeR bIR )as;pÞa ;xøÜn nigcMNaye IT Mnij

Cab; ab; .EU nig Cb:un k¾manGRtakMeNInTabEdr KW 1/3° nig

2/2° kñúgry³eB dUcKña .

In the fourth quarter of 2002, the US economy grew at an
annual rate of 1.4%, slower than in the third quarter,
according to the Bureau of Economic Analysis. The
deceleration in real GDP growth was mainly due to the
deceleration in personal consumption expenditures and
durable goods.  The EU and Japan also faced a sluggish
growth rate in the same period: 1.3% and 2.2%
respectively.

GDP Growth in US, Europe

and Japan
(percentage change over the previous year)
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* Estimated GDP of EU by CDRI
 Source: The Economist

fVIebImankarFøak;cu esdækic©CaT UeT AkñúgBiPBe ak b:uEnþcinmankMeNIn

pss y:agnwgnkñúgR tImasT I4 ¬8/1°¦ KWesµIKñanwgG R takMeNIn

R bcaMqñaM sMrab;qñaM2002 . cMNayd¾eR cInrbs;rdæaPi)a / kMeNIn

v inieyaKpÞa ;BIbreT s/ karnaMecjd¾rwgbuwg/ nigkMeNIncMNayeR bI

R)as;kñúgT IRkug  KWCakM aMgCMrujkñúgerOgen  . kñúgRtImasT I4 2002

esdækic©rbs;kUer:xagt Úg nighugkug manG R takMeNIneLIgd ; 6°

nig 5° .

Despite the worldwide slowdown, GDP in China
remained steady at 8.1% in the fourth quarter, the same as
its annual growth rate in 2002. Heavy government
spending, more FDI, sturdy export growth and a rise in
urban consumer spending were the driving forces. South
Korea's and Hong Kong's economies experienced an
accelerating growth rate in the fourth quarter 2002 of 6%
and 5%, respectively.

GDP Growth in China, Hong Kong and

South Korea
(percentage change over the previous year)
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enAR tImasT I4 2002 sigðbUrImanG R takMeNIn 3° eFobnwg 3/7°

ka BIR tImasT I3 . karFøak;cu en pusecjBIkarcu exSayCaT UeT Aén

tMrUv kareR KOgeG LikR tUnik enAkñúgT IpSarxagBt’manv iT a Ed tMNag

[ 10°én pss sigðbUrI . pÞúyeTAvij kMeNIn pss enAéf nig

m:aeLsuI Føak;cu EtbnþicbnþÜcd ;Rtwm 5/6° nig 5/4° .

In the last quarter of 2002, Singapore faced a slower
growth rate compared to the third quarter, 3% down from
3.7%. The decline has been caused by the weakening of
global demand for electronics in the information
technology markets, which makes up almost 10% of
Singapore's GDP. In contrast, GDP in Thailand and
Malaysia remained fairly constant, both falling by only
0.2 points, 5.6% and 5.4% respectively.

GDP Growth  in some ASEAN
(percentage change over the previous year)
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sßanPaBGtip rNaénbNþaRbeTsCaédK Urbs;km<úCa

Inflation rates in Selected Economic Partners of Cambodia

BIExFñÚ 2002 d ;  mkra 2003 G R taG tiprNaenAtMbn;G Wr:U fycu

BI 2/3° d ; 2/1°enA b:uEnþenA US vaekIneLIgBI 2/4° d ;

2/6° ÉmU ehtucMbgkñúgerOgen  KWG R takarR )ak;cu T ab cMNay

saFarN³d¾eR cIn² nigkMeNInéføeR bg\n§n³nigéførfynþ . enAEx

mkra 2003 kñúgesdækic©kic©Cb:unmankarFøak;cu éføT MnijeR bIR )as;

y:agFMd ; 0/5° eFobnwg 0/3°ka BIExFñÚ 2002 .

While the inflation rate in the Euro Area slowed to 2.1%
in January 2003, from 2.3% in December 2002, the US
economy experienced a continuously increasing inflation
rate at 2.6%, up from 2.4% in December 2002. The main
reasons were lower interest rates, large public spending,
growing demand, higher oil prices and higher car prices.
The Japanese economy faced a bigger fall in consumer
prices to 0.5% in January 2003, from 0.3% in December
2002.

Inflation Rate in the US, Europe and Japan
(percentage change over the previous year)
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Exmkra 2003 KWCae IkT I1 kñúgry³12Ex Ed cin)aneKcput

BIkarmanbritþprNa . tamBt’manBIkariya ½ysß itiCaticin kMritéfø

mankarb: Ba ;edayktþardUv ka  KWéføbEnø EpøeQI nigesv akMsanþ

)ansÞú eLIgenAExmktra/ cMENkÉéføFuBaØCati sMe okbMBak; nig

T MnijeR bIR )as;Cab; ab; )anbnþFøak;cu . hugkugbnþmanbritþprNa -

1/6° cMENkÉ kUer:xagt ÚgmanG tiprNa 3/8° .

For the first time in 12 months, China escaped its period
of deflation in January 2003. According to China's
National Bureau of Statistics, prices affected by seasonal
factors, such as those of vegetables, fruits and
entertainment services, jumped in January, while prices
of grain, apparel and durable consumer goods continued
to fall. Hong Kong continued to face deflation, -1.6%,
and South Korea saw inflation of 3.8%.

Inflation Rate in China, Hong Kong and

South Korea
(percentage change over the previous year)

-6%

-4%

-2%

0%

2%

4%

6%

D
ec

-0
1

Ja
n

-0
2

F
eb

-0
2

M
ar

-0
2

A
p
r-

0
2

M
ay

-0
2

Ju
n
-0

2

Ju
l-

0
2

A
u
g
-0

2

S
ep

-0
2

O
ct

-0
2

N
o
v
-0

2

D
ec

-0
2

Ja
n

-0
3

China Hong Kong South Korea

Sources: IMF, FEER, AWJ and the Economist

enAExmkra 2003 éføT MnijeR bIR )as;enAéf manG R takMeNInR bcaMqñaM

2/2° eFobnwg 1/6°ka BIExFñÚ 2002 . tammtiRksYgBaNiC¢

kmµéf kMeNInG tiprNakñúgExmkra ekItecjCasMxan;BIkarpÁt;pÁg;

bEnø nig EpøeQIminsUv sMbUr nigkMeNInéføeR bg\n§n³ . G tiprNa

enAm:aeLsuI cu d ; 0/7° eFobnwg 1/7°ka BIExFñÚ 2002/

ÉenAsigðbUrI v aeLIgd ; 0/9° eFobnwg 0/4°ka BIExmun .

The Inflation rate in Thailand continued to accelerate. In
January 2003, Thailand's consumer prices rose at a 2.2%
annual rate, faster than in December 2002 at 1.6%.
According to Thailand's Ministry of Commerce, the rise
in inflation in January was mainly attributed to a less
plentiful supply of vegetables and fruit, and an increase in
oil prices. The Inflation rate in Malaysia slowed to 0.7%
in January, from 1.7% in December 2002, and accelerated
in Singapore to 0.9%, from 0.4%.

Inflation Rate in Selected ASEAN Countries
(percentage change over the previous year)
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GRtabþÚrR)ak;elITIp SarGnþrCati

Exchange Rate in the World Markets

duløar US )anbnþcu éfø 4ExCab;Kña eFobnwgR)ak;GWr:U edayenAExkumÖ³

2003 v abþÚr)an 0/92G Wr:U¼dul øar eFobnwg 0/93G Wr:U¼dul øarkal BI

Exmkar ÉmUl ehtucMbgKWdUcmun³ kar)armÖBIsR gÁam/ kMeNIn»nPaB

BaNiC¢kmµ nigkMeNInG ñkG t;kargareFVIenAUS . enAExkumÖ³ 2003

1duløarbþÚr)an 119ey:n eFobnwg  118/5ey:nkalBIExmun.

For the fourth consecutive month, the US dollar
continued to plunge in value against the Euro. In
February 2003, the dollar was traded at 0.92 Euro/US
dollar down from 0.93 Euro/US dollar the month before.
The main reasons remain the same: war fears, a swelling
US trade deficit and an increasing rate of unemployment
in the US. Compared to the yen, the dollar rose in value
from 118.5 yen/US dollar to 119 yen/US dollar in
February due to monetary policies implemented in Japan.

The Euro and Japanese Yen Against

the US Dollar
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eTa bIduløarUS RtUv)anb: Bal;edaysRgÁamenAGuIr:ak; nigr)aykarN_

minl¥énesdækic© US b:uEnþva)aneLIgéføTl;nwgR)ak;v:UnkUer:xagtÚg

eday1dul øarbþÚr)an 1>187/25v :UnenAExkumÖ³ 2003 eFobnwg

1>175v :Unkal BIExmun edaysarkar)armÖBIkarKMrambrmaNUBIkUer:

xageCIg.  1duløarUSbþÚr)an 7/8dul øarhugkugdEdl  .

Although the US dollar is damaged by the war in Iraq and
gloomy reports on the US economy, the South Korean
won lost its value against the US dollar. In February
2003, one US dollar was priced at 1,187.25 won, up from
1,175 won in January. The weaker won was mainly
attributed to growing jitters regarding the nuclear threat
from North Korea, reducing foreign investment in the
stock market. The exchange rate between the US dollar
and the Hong Kong dollar was pegged at 7.8 HK dollar to
one US dollar in February.

South Korean Won and Hong Kong Dollar

Against the US Dollar
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enAExkumÖ³ 2003/ 1dul øarUSbþÚr)an 1/75dul øarsigðbUrI b¤ 42/85

)atéf KWeLIgéfø 0/5° nig 0/3° eFobnwgExmkra . sß irPaBG R ta

bþÚr)ak;T aMgen  KWCal T §pl G nþraKmn_rbs;FnaKarkNþal énR beT s

T aMgBIr . eFobnwgExkumÖ³ 2002 rUbiyv tß úrbs; sigðbUrI nigéf )an

eLIgéfø  5° nig 2/2° T l ;mwgdul øar .

In February 2003, the US dollar traded respectively at
1.75 Singaporean dollar and 42.85 Thai bahts, 0.5% and
0.3% higher than in January. The relatively stable
exchange rates were results of interventions from Central
Banks in both countries to calm the currency markets.
Compared to February last year, both the Singaporean
dollar and the Thai baht appreciated by 5% and 2.2%,
respectively, against the US dollar.

Thai Baht and Singaporean Dollar Against

the US Dollar
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sßanPaBtMélTMnij elITIp SarGnþrCati

Commodity Prices in the World Markets

BIExmkra-kumÖ³ 2003 G gárel x1enApSarG nþrCatiR kug)agkk

eLIgéføbnþicBI 197/25 dl; 200duløar¼etan ÉsENþkesogenA

UScu éføbnþicBI 225/07 dl; 224/25duløar¼etan . eFobnwg

kal BImYyqñaMmun/ G gár nigsENþkesog eLIgéfø 3° nig 20° .

In the one-month gap between January-February 2003,
there were minimal changes in the prices of first quality
rice in the Bangkok international market and soybean in
the US. Rice faced an increase in price during this period,
from 197.25 US$/tonne to 200 US$/tonne.  Soybean, on
the other hand, encountered a fall in price from 225.07
US$/tonne to 224.25 US$/tonne.  Compared to a year
ago, rice and soybean have become 3% and 20% more
expensive, respectively.

Prices of Rice and Soybeans
(US$/tonne)
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BIExmkra-kumÖ³ 2003 enAm:aeLsuI ekAs‘UeLIgéfø 7° dl ; 932

dul øar¼etan/ ÉeR bgqa)ancu éfø 2° dl ; 423dul øar¼etan . eFob

nwgry³eBldUcKñaqñaMmun ekAs‘U nigeRbgqa )aneLIgéføy:agxøaMgdl;

48° nig 27° .

Between the month of January-February 2003, the prices
of rubber and palm oil in Malaysia fluctuated in different
directions. The value of rubber experienced a 7% increase
since January to 932 US$/tonne in February, while the
price of palm oil deceased by 2% to 423 US$/tonne.
Compared to the same period in the previous year, the
cost of both rubber and palm oil has sharply risen at 48%
and 27%, respectively.

Prices of Rubber and Palm Oil
(US$/tonne)
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BIExmkra-kumÖ³ 2003 éføsaMg nig eR bgeqA )ansÞú eLIgR bEhl

18° dl ; 32/7dul øar¼Fug nig 26/5esn¼l IR t . eFobnwgkal BI

12Exmun eR bgeqA nig saMg )aneLIgéføy:agxøaMgdl ;eT A 73° nig

86° .

During January-February 2003, the prices of both
crude oil and gasoline dramatically jumped by about
18% compared to the previous month.  Crude oil stood
at 32.7 US$/barrel and gasoline at 26.5 cents/litre in
February.  Compared to 12 months ago, the prices of
crude oil and gasoline have increased considerably by
73% and 86%, respectively.

Prices of Crude Oil and Gasoline
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