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sk m µPaB esd æk ic ©s Mxan;²rbs;k m < úC a

Main Economic Activities of Cambodia

enARtImasTI2 qñaM2003 CDC )anGnum½telIKMeragvinieyaK

48/3 landuløarKitCaRTBüskmµCab;lab; b¤ 53° ticCagRtImas

mun. karFøak;cuHenHbNþalmkBIkarvinieyaKelIsNæaKar Føak;cuHBI

71/9landuløarkñúgRtImasTI 1qñaM2003 dl;sUnü. b:uEnþkarGnum½t

elIEpñkvinieyaKkñúgvis½ykat;edr  nigvis½yepSgeTot ekIneLIg

62° nig 56° erog²Kña.
In the second quarter of 2003, fixed assets approved by
the CDC amounted to US$ 48.3 million, falling by 53%
from the preceding quarter. The decline was mainly due
to a sharp drop in investment in the hotel sector (to nil),
from US$ 71.9 million in the first quarter of 2003. In
general, there has been no new investment approval for
the hotel sector in the second quarter of the year.
Investment approvals for the garment sector and "others"
increased by 62% and 56%, respectively, between the
first and second quarter of 2003.

Fixed Assets Approved* by CDC
(in million US dollars)
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Source: Council for the Development of Cambodia

enARtImasTI2 qñaM2003 ePJóveTscrN_breTsmkkm<úCamancMnYn

67>639nak; b¤ 67° ticCagRtImasmun . kñúgenH ePJóveTs

crN_mktameCIgynþehaH fycuH 73° ehIyePJóvmktampøÚveKak

nigpøÚvTwkfycuH 53°. karFøak;cuHeTscrN_enA RtImasTI2

KWbNþalmkBI\T§iBlénCMgW SARS . edayehtufaeKGacRKb;RKg

CMgW SARS )an visy½eTscrN_enAkm<úCarMBwgfanigerIbeLIgvij

enAcug qñaMenH.
The total number of foreign visitors to Cambodia in the
second quarter of 2003, reached 67,639 persons, 67% less
than the preceding quarter. Of this, visitor arrivals by air
fell by 73%, and by land and boat by 53%. The drop in
the second quarter reflected the impact of the outbreak of
SARS.  Since the SARS illness appears to be under
control, the tourism sector in Cambodia is expected to
recover by the end of the year.

Foreign Visitor Arrivals to Cambodia by

Air, Land and Boat
(thousand persons)
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Source: Ministry of Tourism and Ministry of Interior

kñúgRtImasTI2 qñaM2003 166KMeragRtUv)anGnumtieGaysagsg;

enAPñMeBj. kñúgenaHman 104KMerag CasMNg;pÞHElVg  39KMeragCa

sMNg;PUmiRKwH nig 23KMeragCasMNg;epSgeTot. tamnaykdæan

sUrieyadInigPUmisaRsþRkugPñMBj  KMeragsagsg;Føak;cuH 5° eFobnwg

RtImasmun ehIyerOgenHbNþalmkBIsMNg;pÞHElVgFøak;cuHGs; 21

KMerag.
In the second quarter of 2003, 166 projects were
approved for construction in Phnom Penh: 104 were for
apartments, 39 for houses, 23 for other construction
projects, according to the Department of Cadastre and
Geography of the Municipality of Phnom Penh.
Compared to the previous quarter, the total number of
construction projects fell by 5%, which resulted from a
combination of a drop of 21 projects for apartment and an
increase of 10 projects for house construction.

 Project Approval for Construction

 in Phnom Penh
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GRtak arR) ak ; n ig éf øTMn ij

Prices and Interest Rates Developments

éføsaMgenAPñMeBjbnþFøak;cuHdl; 2>300¹¼l enAExmifuna 2002

eTaHbICaéføsaMgenATIpSarGnþrCaticab;epþImeLIgEføvijk¾eday . erOg

enHbNþalBIéføsaMgEdleLIgx<s;CagéføGnþrCatiy:agxøaMg kalBIEx

mina-emsa ¬0/63esn¼l eFobnwg 0/21esn¼l¦ ehIynig

sMBaFedIm,Ikat;bnßyKMlatéføenH.   éføGgárelx2   KµankarERb

RbYlGs;ry³eBlbYnExCab;Kña rhUtdl;Exmifuna KW 920¹¼K>k.

The price of gasoline in Phnom Penh continued to decline
to 2,300 riels/litre in June 2003, even though the world
market price began to increase. This is due to sharp
increases in gasoline price earlier, in March and April,
way above world prices (0.63US$/litre compared to
0.21US$/litre) and subsequent pressures to reduce this
discrepancy. The price of second quality rice remained
unchanged at 920 riels/kilogram for the fourth
consecutive month in June 2003.

Prices of Gasoline and Rice

in Phnom Penh
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enAExmifuna 2003 éføTMnijeRbIR)as;enAPñMeBjbnþFøak;cuHGs;

0/1° . karFøak;cuHenHekIteLIgCasMxan;GMBI cMNaydwkCBa¢Únnig

KmnaKmn_ EdlFøak;Gs; 0/8° eFobeTAnwgExmun . tam NIS

éfømðÚbGaharFøak;cuHGs; 0/09° BIEx ]sPa dl; mifuna .

eFobnwgry³eBldUcKñaqñaMmun éføTMnijeRbIR)as;enAPñMeBjekIneLIg

1/6° .

In June 2003, Consumer prices in Phnom Penh continued
to fall by 0.1% over May, mainly due to a decrease of
transportation and communication costs by 0.8%, which
resulted from the drop in the price of gasoline.
According to the NIS, price of food fell by 0.09%
between May and June 2003. Compared to the period last
year, consumer prices in Phnom Penh rose by 1.6%.

Consumer Price Index
(July-December 2000 = 100)
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BIqñaM1995-2002 GRtakarR)ak;énR)ak;beBaØI)anFøak;cuHCalMdab; .

GRtakarR)ak;énR)ak;beBaØIenAqñaM1995 KW 8/7° ehIyva)anFøak;cuH

dl; 2/5° enAqñaM2002. GRtakarR)ak;BiténR)ak;beBaØI ERbRbYlBI

-6/8° dl; 8/1°. CaTUeTAkarrkS[GRtakarR)ak;BitmantYelx

viC¢man vaCMrujeGayR)ak;snSMkñúgRsukekIneLIg.

During 1995-2002, Cambodia’s nominal interest rates
on riel deposit declined gradually. The nominal deposit
interest rate fell to 2.5% in 2002 from 8.7% in 1995,
while real (deposit) interest rates fluctuated between
-6.8% and 8.1%. In 2002, real interest rate is expected
to fall to -1.0%. In general, maintaining a positive real
interest rate should be the first priority of interest rate
policy because it encourages domestic savings.

 National Interest Rate on Riel Deposit
(1995-2002)
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s ßan PaB GRtab þ ÚrR) ak ;n igr Ub iy vtßú

Exchange Rate and Monetary Developments

bnÞab;BIFøak;cuHTabbMputeFobnwgR)ak;duløarUS kñgry³eBl 10

qñaMknøgmkenH/ enAExkkáda2003 R)ak;erol)aneLIgéføTl;nWg

duløarUS edaybþr)an 3>993¹¼duløarUS b¤eLIgéfø 1/1°

eFobeTAnwgExmun . mUlehtucMbgénkareLIgéføenH KWtMrUvkar

R)ak;erol )anekIneLIgkñúgkMLúúgeBle)aHeqñatnaExkkádaenH .

After reaching its 10 year-high level in June 2003, the
exchange rate between riel and dollar declined to 3,993
riels/dollar in July 2003. Compared to the previous
month, the riel appreciated by 1.1%. The reason of the
appreciation should apparently lie in the increased
demand for riel during the election period.

Cambodian Riels per US Dollar
(market and official rates)
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Source: National Bank of Cambodia and CDRI

enAExkkáda 2003 R)ak;eroleLIgéføeFobnwgR)ak;)atéf  nig

R)ak;dugevotNam . R)ak;)atcuHéføGs; 1/1° dl; 95/7¹¼)at

BIkMritx<s;bMput¬96/8¹¼)at¦kñúgry³eBl10ExknøgeTAenH . R)ak;

dugevotNamcuHéføGs; 1/2° dl; 25/7¹¼100dug .  eFobnwgEx

dUcKñaqñaMmun R)ak;erolBMumankarERbRbYltMéleT eFobnwgR)ak;)atéf

nig R)ak;dugevotNam.

In July 2003, the riel also strengthened against both the
Thai baht and Vietnamese dong. The Thai baht fell by
1.1% to 95.7 riels/baht, down from its highest value (96.8
riels/baht) in 10-month period in June 2003.  The
Vietnamese dong also lost value by 1.2% against the riel
compared to June 2003, trading at 25.7 riels per 100
dong.  Compared to the same month last year, the value
of riel against the Thai baht and Vietnamese dong
remained unchanged.

Cambodian Riels per Thai Baht and 100

Vietnamese Dong
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enAEx]sPa 2003 rUbiyvtßú M2 ekIn 2/2° dl; 3>035Ban;

lanerol BIcMnYn 2>969Ban;lanerolenAExemsa . karekIn

eLIgénR)ak;beBaØI rUbiyvtßúbreTs2/7° dl; 2>074Ban;lanerol

nig R)ak;erol1/1° dl; 960Ban;lanerol eFVIeGay  rUbiyvtßú M2

ekIneLIg.

In May 2003, total liquidity rose by 2.2% to 3,035 billion
riels, up from 2,969 billion riels in the preceding month.
The expansion in both the riel and foreign currency
deposits (by 1.1% to 960 billion riels and 2.7% to 2,074
billion riels, respectively) served to increase total
liquidity.

Money Supply through the Banking System
(in billion riels)
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B aN iC ¢k m µeRk ARb eTs

External Trade

enARtImasTI2 qñMa2003 témøénkarnaMecjpllitplksikmµsMxan;²

BIkm<úCaKW  4/85landuløar b¤ 52°ticCagkalBIRtImasTI1 . kñúgenH

témøénkarnaMecj eQI RtI nig Ggár Føak;cuHdl; 0/87landuløar

0/49landuløar nig 0/09landuløar ¬eFobnwg 2/83lan/

5/94lan/ nig 0/26landuløar erog²KñakalBIRtImasTI1¦. pÞúyeTA

vij témøénkarnaMecjekAs‘UekIndl; 3/39landuløar eFobnwg

1/18landuløarkalBIRtImasTI1.

Cambodia’s exports of main agricultural products in the
second quarter of 2003 (up to May) were valued at US$
4.85 million, 52% less compared to the first quarter. Of
this, exports of wood fell to US$ 0.87 million, down from
US$ 2.83 million in the first quarter, export of fishing
products to US$ 0.49 million, down from US$ 5.94
million, and exports of rice to US$ 0.09 million, down
from US$ 0.26 million. In contrast, the value of rubber
exports increased to US$ 3.39 million, up from US$ 1.18
million in the first quarter of 2003.

  Exports of Main Agricultural Products
(in million US dollars)
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Source: Customs and Excise Department

kñúgkMLúgExmkra-]sPa 2003 km<úCa)annaMsIum:ugt×cUl 434>901

etan b¤ 8/8° eRcInCagkMLúgeBldUcKñaqñaMmun. kñúgeBldUcKñaenH

km<úCa)annaMEdkcUl 22>866etan b¤ 8/9° ticCagkMLúgeBl

dUcKñaqñaMmun.

Cement imports over January- May 2003 amounted to
434,901 tonnes, which is an increase of 8.8% over the
same period last year. Conversely, imports of steel
declined by 8.9% to 22,866 tonnes, over the same
period.

  Imports of Construction Materials
(in thousand tonnes )
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eyagtamTIcat;karKy  eRbgsaMg nigeRbgm:as‘ut naMcUlmkkm<úCa

kñúgkMLúgExmkra-]sPa 2003 mancMnYn 48>000etan nig

156>600etan erog²Kña . eFobeTAnwgryHeBldUcKñaqñaMmun

eRbgm:as‘utnaMcUlekIn 43/4° ÉeRbgsaMgnaMcUlekIn  34/7° .

According to the Customs and Excise Department, gasoline
and diesel imports to Cambodia amounted to 48,100 tonnes
and 156,600 tonnes, respectively, during January-May
2003. Compared to the same period a year ago, the import
of diesel increased by 43.4%, and of gasoline by 34.7%.

 Imports of Energy
(in thousand tonnes)
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Rb PB n igk areRb IR) as ;C Mn Yy b reTs

Sources and Uses of Foreign Assistance

kñúgcMnYnTwkR)ak; 302landuløar sMrab;GaTiPaBsMxan;²énKMerag

vinieyaKkñúgkMLuuúgeBl 3qñaM ¬2002-2004¦   Epñkehdæarcna

sm<½n§)anTTYl 48°/ Epñkesdækic©)anTTYl 12°/ EpñksgÁmkic©

)anTTYl 11°/ nigEpñkepSg²eTot)anTTYl 29°. edayELkman

Et 1/3°énEpnkarvinieyaKxagsgÁmkic© nig 13°énEpnkar

vinieyaKxagesdækic©b:ueNÑaHEdl)anTTYlrYcehIy .

Of US$ 302 million of the high priority investment planned
for the period 2002-2004, 48% were for Infrastructure,
12% for Economic, 11% for Social and 29% for other
sectors, according to the CDC. Only 1.3% and 13% of
planned investments in Social and Economic sectors have
been received, respectively.

High Priority Investment by Sector

 2002-2004

Social

Economic

Infrastructure

Others

Source: Council for the Development of Cambodia

tamBt’manBI CDC KMeragvinieyaKkñúgry³eBl3qñaM ¬2002-2004¦

mancMnYnsrub 1>388landuløar . kñúgenHKMeragvinieyaKCamUlFn

man 991/4landuløar ¬70>7°¦ nig KMeragCMnYybec©keTsman

406/9landuløar ¬29/3°¦.

According to the CDC, investments planned between 2002
and 2004 was US$ 1,388 million, of which capital
investment projects accounted for US$ 991.4 million
(70.7%) and technical assistance projects amounted to US$
406.9 million (29.3%).

Capital Investment & Technical Assistance
2002-2004 (percentage in million US dollars)

Cap ita l

Investmen t

Pro jects

Techn ical

Investmen t

Pro jects

Source: Council for the Development of Cambodia

KMeragvinieyaKenAkñúgvis½ysuxaPi)alqñaM2002-2004 manRbEhl

309/3landuløar b¤ 22/3°énKMeragvinieyaKTaMgGs;. kñúgenH

rdæaPi)alkm<úCa)anebþCJa 112/3landuløar ¬36°¦ ehIyédKU

breTsrbs;km<úCa)anebþCJa 78/8landuløar ¬25°¦ KWenAxVH 117/5

landuløar ¬38°¦ EdlrdæaPi)alkm<úCakMBugEsVgrkCMnYyGPivDÆn_

RbPBpøÚvkarbEnßmeTot.

Planned investment in the health sector during 2002-2004
is about US$ 309.3 million. This accounts for 22.3% of the
total planned investment. Of US$ 309.3 million, the
Cambodian government and its external partners
committed US$ 112.3 million (36%) and US$ 78.8 million
(25%), respectively. The Cambodian government is
seeking US$ 117.5 million (38%) from Official
Development Assistance.

Planned Investment in Health Sector
2002-2004 (in million US dollars)
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k arGn uvtþn _f vik aC ati

National Budget Operations

BIExmkra-]sPa2003 RbtibtþikarfvikacrnþmanGtierk 174Ban;

lanerol. eFobnwgry³eBldUcKñaqñaMmun Gtierkfvikacrnþfy

cuHGs; 27/5° edaysarmankMeNIncMNayfvikacrnþ 19°.

From January to May 2003, Cambodia's current budget
operation produced a surplus of 174 billion riels.
Compared to the same period last year, the budget surplus
decreased by 27.5%, due to an increase in current
expenditures by 19%.

Current Budget Operations
(commitments-billion riels)
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enAkMLúgExmkra-]sPa2003 cMNUlfvikacrnþekIn 2/3° dl;

671Ban;lanerol ¬eFobnwg 656Ban;lanerolkñúgry³eBldUcKña

qñaMmun¦ ehIyvaqøúHbBa©aMgBIkMeNInkarRbUmUlBn§kñúgRsuk 16°.

enAeBlCamYyKña cMNUlBn§Ky nig cMNUlminEmnBn§ fycuH

13/7° nig 6/7° erog²Kña eFobnwgkalBImYyqñaMmun.

During the period January-May 2003, the current budget
revenue rose by 2.3% to 671 billion riels, up from 656
billion riels in the same period a year ago. It reflects
improved collection of domestic tax revenues, which rose
by  16%.  In the same period, customs duties and non-tax
revenue fell by 13.7% and 6.7%, respectively compared
to a year ago.

Current Budget Revenue
(in billion riels)
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cMNayfvikacrnþ ekIn 19° dl; 496Ban;lanerol kñúgkMLúg

Exmkra-]sPa 2003 ebIeFobnwg Exmkra-]sPa 2002

¬416Ban;lanerol¦. kñúgenHcMNayelI EpñkkarBarCati nig

snþisux EpñksgÁmkic© nig Epñkrdæ)alTUeTA ekIn 4°/ 21°/ nig

39° erog²Kña. k_b:uEnþcMNayelIEpñkesdækic©fycuHGs; 23°.

Current budget expenditures rose by 19% to 496 billion
riels during January-May 2003, up from 416 billion riels
during January-May 2002. Of this, expenditures on
Defence and Security, Social Administration, General
Administration and others rose by 4%, 21%, 39%, and
66%, respectively. On the other hand, spending on
Economic Administration dropped by 23%.

Current Budget Expenditures
(commitments – billion riels)
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s k m µPaB es d æk ic ©én b N þaRb eTs C aéd KUrb s ;k m <úC a

Economic Activity of Selected Economic Partners of Cambodia

enAEx]sPa 2003 plitkmµ]sSahkmµénesdækic©FM²TaMgbI

)anfycuH . eFobnwgEx]sPaqñaMmun plitkmµ]sSahkmµ US

)anfycuH 0/8° sMxan;KWedaysarkarsagsg;fycuHGs; 3/6°.

kñúgeBldUcKña plitkmµ]sSahkmµ EU fycuH 1/3° cMENkÉ

plitkmµ]sSahkmµCb:unFøak;cuHmkRtwm 1>6° eFobnwgkMrit 3/6°

kalBIExemsa 2003 .

In May 2003, the major economies experienced a
slowdown in their industrial production. Compared to the
same month last year, the industrial output in the US fell
by 0.8%, mainly due to decline in construction activities
(by 3.6%). During the same period, industrial production
in the Euro Area dropped by 1.3%, while industrial
production in Japan slowed to 1.6%, down from 3.6 % in
April 2003.

Industrial Production in the US, Europe

and Japan
(percentage change over the previous year)
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 Source: IMF and the Economist

eFobnwgEx]sPa 2002 plitkmµ]sSahkmµcinekIn 13/9° enA

Ex]sPa 2003 b:uEnþenAyWtCagExmun ¬14/9°¦. eyagtam

Bt’man The Straits Times Cm¶W SARS )aneFVI[plitkmµ]sSahkmµ

cinfycuH . plitkmµ]sSahkmµkUer:xagt,Úg ekIn)an 1/9° enA

Ex]sPa 2003  b¤  0/1° elOnCag kMeNInkñúgExemsa.

Compared to May 2002, Chinese industrial production
grew by 13.7% in May 2003. However, it was slower
than in April when the growth rate was 14.9%.  Chinese
industrial production was directly affected by SARS,
which peaked in May, according to The StraitsTimes
News. South Korean industrial production rose only
marginally by 1.9% in May 2003, just 0.1 percentage
point faster than in April 2003.

Industrial Production in China and

South Korea
(percentage change over the previous year)
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eFobnwgEx]sPaqñaMmun plitkmµ]sSahkmµswgðbUrIfycuHGs; 9/5°

enAEx]sPa 2003 . tamRkumRbwkSaGPivDÆn_esdækic©swgðbUrI

\T§iBlénCm¶W SARS eTAelIkarplit eFVI[kMeNInesdækic©swgðbUrI

fycuHmkRtwm 0/3° enARtImasTI2qñaMenH. enAéf nig m:aeLsIu

plitkmµ]sSahkmµekIn)an 12/8° nig  17/5° erog²Kµña ebI

eFobnwgEx]sPa 2002.

Singapore's industrial production dropped by 9.5% in
May 2003, compared to that a year ago. According to the
Singapore Economic Development Board, the impact of
SARS on manufacturing, especially, electronics, transport
and general manufacturing industries, would lower
Singapore's economic growth to just 0.3% in the second
quarter of this year.   Thai and Malaysian industrial
production rose by 12.8 % and 17.5%, respectively in
May 2003, compared to May 2002.

Industrial Production in Selected

ASEAN Countries
(percentage change over the previous year)
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s ßan PaB GtiprN aén b N þaRb eTs C aéd KUrb s ;k m <úC a

Inflation rates in Selected Economic Partners of Cambodia

éføTMnijeRbIR)as;enAshrdæGaemrik Føak;cuHdl; 2/1° enAEx]sPa

2003 BIkMrit 2/2°enAExemsa. kñúgeBldEdl éføTMnijeRbIR)as;

enACb:unFøak;cuH 0/2° eFobqñaMmun. Cb:unGacecjputBIbritþprNa

ebIRksYghirBaØvtßú nigFnaKaCb:un  Tb;R)ak;ey:nkMu[eLIgéføTl;nwg

R)ak;duløar. GtiprNaenAtMbn;GWr:U Føak;cuH 1/9° KWCitesIµGRta

eKaledAGtiprNa   :ticCag 2° : kMNt;edayFnaKarkNþal.

The consumer price inflation rate in the US fell to 2.1%
in May 2003 from 2.2% in April. At the same time,
Japanese consumer prices were down by 0.2% from a
year earlier. Japan might pull out of deflation if the
Ministry of Finance and Bank of Japan keeps the yen
from strengthening against the dollar, according to
Nationalreview Online News. Inflation rate in the Euro
area slowed to 1.9%, close to European Central Bank's
inflation target of "less than but close to 2%".

Inflation Rate in the US, Europe

and Japan
(percentage change over the previous year)
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GtiprNaenAkUer:xagt,ÚgfycuHmkRtwm 3/2° kñúgEx]sPa 2003

¬3/7°kñúgExemsa¦ . tamBt’manrbs; Bloomberg News

KWGakasFatuekþACagmun eFVI[plitkmµbEnøTTYlpl)anl¥ EdleFVI

[témømðÚbGaharcuefak . mü:ageTotkaréføeRbgcuHTab k¾kat;

bnßyGtiprNaEdr . rIÉGRtaGtiprNacin nighugkug )anFøak;cuH

dl;   0/7° nig -2/5° erog²Kñakñúg Ex]sPa 2003.
The South Korean inflation rate fell to 3.2% in May
2003, from 3.7% in April. According to Bloomberg
News, this was due to warmer weather, which boosted
vegetable production bringing down food costs. In
addition, the low oil price was also pressing inflation
down. Inflation rate in China and Hong Kong also fell to
0.7% and -2.5% in May 2003, respectively.

Inflation Rate in China, Hong Kong and

South Korea
(percentage change over the previous year)
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enAEx]sPa 2003 GRtaGtiprNaenAm:aeLsIuekIneLIg 1°

dUcExmun cMENkGRtaGtiprNaswgðbUrIFøak;cuH 0/1°. éføTMnijeRbI

R)as;enAswgðbUrI )anfycuHedaysar éføpÞH éføeFVIdMeNIr éføTMnak;

TMngnigKmnaKmn_ nigéføepSgeTot Føak;cuH. enAéf GtiprNaekIn

1/9° kñúgEx]sPa 2003 eFobnwg 1/6°kalBIExemsa.

In May 2003, inflation rates in Malaysia rose by 1%,
similar to the preceding month, while the inflation rate in
Singapore fell to 0.1%. A decline in the price of housing,
transportation and communication, and "miscellaneous"
caused a drop in consumer prices in Singapore. In
contrast, the Thai inflation rate moved up to 1.9% in May
2003, from 1.6% in April.

Inflation Rate in Selected ASEAN Countries
(percentage change over the previous year)

-2%

-1%

0%

1%

2%

3%

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

M
ar

-0
3

A
p

r-
0

3

M
ay

-0
3

Malaysia

Singapore

Thailand

Sources: IMF and the Economist



Cambodia Economic Flash Report - August 2003

Cambodia Development Resource Institute – Page 9

GRtab þ ÚrR) ak ;elITIpSarGn þrC ati

Exchange Rate in the World Markets

bnÞab;BIFøak;tMélGs;BIrExCab;Kña R)ak;duløareLIgéføvijTl;nwg GWr:U

edaybøÚr)an 0/88GWr:U¼duløar kñúgExkkáda 2003 . R)ak;duløareLIg

éfø tbtammtiCaviC©manelIesdækic©rbs;elak Greenspan kalBI

éf¶ 15 kkáda. eTaHy:agenHkþI R)ak;ey:nbþÚr)anEt 118/2ey:n

¼duløarkñúgExkkáda KWRb EhlKña nwgExmun ¬118/3ey:n¼duløar¦.

After losing its value for the second consecutive month,
the US dollar strengthened to 0.88 Euro/dollar in July
2003. Compared to the preceding month, the US dollar
appreciated by 3.5%. This was a reaction to optimistic
comments from the Federal Reserve Chairman Alan
Greenspan on the US economy on July 15th. However,
the yen was traded at 118.2 Yen/dollar in July 2003, quite
similar to the preceding month with 118.3 Yen/dollar.

European Euro and Japanese Yen Against

the US Dollar
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R)ak;vu:nkUer:xagt,ÚgbnþeLIgéføTl;nwgduløar . enAExkkáda 2003

R)ak;vu:nbþÚr)an 1>181/5v:un¼duløar eFobnwg 1>198v:un¼duløarenAEx

mifuna ¬b¤eLIgéfø 1/08°¦ . GRtabþÚrR)ak;duløarhugkugTl;nwg

duløarUS Kµankarpøas;bþÚreTKWenARtwm  7/8duløarhugkug¼duløarUS .

The South Korean won continued to gain in value
against the US dollar. In July 2003, the South Korea
won was traded at 1,181.5 won/US dollar, down from
1,194.4 won/US dollar in June 2003- an appreciation
of 1.08%. Hong Kong dollar remained stable at the
pegged rate of 7.8 HK dollar/US dollar.

South Korean Won and Hong Kong Dollar

Against the US Dollar
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eTaHbICaR)ak;)atéf nigduløarswgðburI rwgbuwgCagmunenABak;kNþalEx

kkáda kþI k¾vabnþcuHéføTl;nwgduløarUS edaybþÚr)an 41/69)at

¼duløarUS  nig 1/75duløarswgðburI¼duløarUS . eFobnwgEx]sPa

qñaMmun R)ak;)atéf)ancuHéfø 1/66°Tl;nwgduløarUS cMENkÉ

duløarswgðburIBMumankarERbRbYleTTl;nwg duløarUS.

Although the Thai bath and Singapore dollar got
stronger after Greenspan's comments in mid-July, the
value of the Thai bath and Singapore dollar continued
to weaken, dropping to 41.69 baht/US dollar and 1.75
S$/US dollar, respectively in July 2003. Compared to
July of last year, the Thai baht depreciated by 1.66%,
while the Singapore dollar remained unchanged.

Thai Baht and Singaporean Dollar Against

the US Dollar
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s ßan PaB tMélTMn ijelITIpSarGn þrC ati

Commodity Prices in the World Markets

Exmifuna 2003 éføGgárelx1 enApSarGnþrCatiRkug)agkk eLIg

dl; 203duløar¼etan eFobnwg 196duløar¼etan enAEx]sPa .

éføsENþkesogeLIgbnþicbnþÜcdl; 240/7duløar¼etanenAExmifuna

2003 . eFobnwgqñaMmun éføGgárekIneLIIg 1/5° cMENkÉ

éføsENþkesogekIneLIg 20/6°.

In June 2003, the price of first quality rice in the Bangkok
international market continued to rise to 203 US$/tonne,
up from 196US$/tonne in May. The climbing price of
soybeans was nearly unchanged, at 240.7 US$/tonne in
June 2003. Compared to a year ago, the price of rice rose
by 1.5%, and the price of soybean by 20.6%.

Prices of Rice and Soybeans
(US$/tonne)
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enAExmifuna 2003 éføekAs ‘UenATIpSarGnþrCatiRbeTsma:eLsIueLIg

dl; 1>005/5duløar¼etan bnÞab;BI)anFøak;cuHBIrExCab;Kña ehIyebI

eFobnwgExmunéføekAs ‘UekIneLIg 8/7°. éføeRbgqabnþekIneLIg

1/1°  dl; 373/5duløar¼etan kñúgExmifuna 2003 KWekInBI

369/4 duløar¼etankñúgExemsa 2003.

The price of rubber in the Malaysian international market
rose to 1,005.5 US$/tonne in June 2003, after falling for
the second consecutive month. Compared to the
preceding month, the price of rubber increased by 8.7%.
Palm oil rose by 1.1% to 373.5 US$/tonne in June 2003,
up from 369.4 US$/tonne in May 2003.

Prices of Rubber and Palm Oil
(US$/tonne)
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enAExmifuna 2003 eRbgeqAeLIgéfødl; 25/52 duløar¼Fug eFob

nwg 24/2duløar¼FugkalBIExmun . karvaRbharbMBg;bgðÚreRbgenA

GuIr:ak; nigeRKaHfñak;enA Nigeria )anCMrujeGayeRbgeqAeLIgéfø .

enAExmifuna 2003 eRbgsaMgeLIgéfødl; 21/8esn¼lIRt b¤

5/3°x<s;CagEx]sPa ¬20/7esn¼lIRt¦  .

In June 2003, the price of crude oil continued to rise to
25.52 US$/barrel, up from 24.2 US$/barrel in the
previous month.  The attacks on fuel pipelines in Iraq
and an accident, which affected fuel supplies in
Nigeria pushed the crude oil price up. The price of
gasoline increased by 5.3% to 21.8 cents/litre in June
2003, up from 20.7cents/litre in May.

Prices of Crude Oil and Gasoline
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