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skmµPaBesdækic©sMxan;²rbs;km<úCa

Main Economic Activities of Cambodia

tamBt’manBI CDC vinieyaKsrubkñúgvis½y]sSahkmµmancMnYn

89landuløar ¬93/6°énvinieyaKsrub¦ kñúgRtImasTI3 2003 .

enHCatYelxFMbMputkñúgry³ 10qñaMcugeRkay kñúgenHvinieyaKkñúgRsuk

mancMENk 72landuløar ¬81°¦ .

According to the Council for the Development of
Cambodia, total investment in the industrial sector
amounted to US$ 89 million (93.6% of total investment)
in the third quarter of 2003. This is the largest amount in
the past 10 quarters. Of this, local share accounted for
US$ 72 million (81%).

Industrial Investment by Local Share

and Foreign Share
(million US dollars)
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ePJovGnþrCatimkdl;tamRckGnþrCatiPñMeBj nigesomrab bnþFøak;cuH

dl; 97>763nak;kñúgRtImasTI3 2003  eFobnwg 104>602nak;

kñúgRtImasTI2 ¬Bt’manRksYgeTscrN_¦ . eFobnwgRtImasdUcKña

qñaMmun cMnYnePJovGnþrCatimkdl;fycuH 18/7° KWRbEhledaysar

karRBYy)armÖTak;Tinnwgkare)aHeqñatkMritCati .

The total number of international arrivals at both Siem
Reap and Phnom Penh International Airport continued to
fall to 97,763 persons in the third quarter of 2003, down
from 104,602 persons in the second quarter, according to
Ministry of Tourism. Compared to the same quarter last
year, the number of international arrivals declined by
18.7%, reflecting perhaps apprehension surrounding the
holding of the national election.

 Number of Arrivals on Int’l Flights
(in thousands)
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enARtImasTI3 2003 skmµPaBsagsag;enAPñMeBjmantMél

31/47landuløar b¤ 47°TabCagRtImasTI2 ebItamBt’manBImnÞIr

surieyadInigPUmisaRsþRkugPñMeBj . tYelxenHqøúHbBa©aMgBIkarFøak;cuH

skmµPaBsagsg;RKb;RbePT . ebIeFobnwgryeBldUcKñaqñaMmun

vinieyaKkñúgvis½ysagsg;enAPñMeBjfycuH 49° .

In the third quarter of 2003, the value of construction
activities in Phnom Penh was US$ 31.47 million, 47%
less than the second quarter, according to the Department
of Cadastre and Geography of the Municipality of Phnom
Penh. This reflects a significant drop in all types of
construction activities. Compared to the same period last
year, investment in the construction sector in Phnom
Penh declined by 49%.

 Value of Construction in Phnom Penh
(million US dollars)
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GRtakarR)ak; nig éføTMnij

Prices and Interest Rates Developments

éføsaMgenAPñMeBjBMumankarERbRbYleT KW 2>400¹¼l enAExtula

2003  eTaHbIéføeRbgsaMgenATIpSarGnþrCatiFøak;cuHk¾eday. pÞúúy

eTAvij éføGgárelx2 sÞúHeLIgdl; 1>036¹¼K>k enAExvicäika

2003 ¬xçs;bMputkñúgry³ 35Exknøgmk¦ . eFobnwgExdUcKñaqñaMmun

eRbgsaMg nigGgárelx2 eLIgéfø 15° nig 9° erog²Kña.

The price of gasoline in Phnom Penh held steady at 2,400
riel/litre in November 2003, although gasoline prices in
the international market fell. In contrast, the price of
second quality rice jumped to 1,036 riel/kg in November
2003, a 35 month high. Compared to the same month last
year, both gasoline and second quality rice rose by 15%
and 9%, respectively.

Prices of Gasoline and Rice

in Phnom Penh
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tamBt’manBIviC¢asßanCatisßiti enAExtula 2003 éføTMnijeRbIR)as;

enAPñMeBjekInbnþicRtwm 0/02° ebIeFobnwgExkBaØa 2003. éfømðÚb

GaharekIn 0/06° cMENkÉéfødwkCBa¢ÚnnigTUrKmnaKmn_ Kµankar

ERbRbYl edaysaréføeRbgsaMgenAnwgtaMgBIExsIha 2003 mk.

Compared to September 2003, consumer prices in
Phnom Penh rose slightly by 0.02% in October,
according to the National Institute of Statistics. The
price of food rose by 0.06%. Transportation and
communication cost remained unchanged as the
gasoline price remained at the same level, since August
2003.

Consumer Price Index
(July-December 2000 = 100)
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eRkay)anFøak;cuHCabeNþIr²BIqñaM1996-2002 GRtakarR)ak;carik

rbs;km<úCaelIR)ak;[x©I ekIndl; 18/6°enAqñaM2003 ¬eFobnwg

16/2°enAqñaM2002¦ . GRtakarR)ak;carikenAkm<úCa vax<s;CagenA

éf nig evotNam fVIebIGRtaGtiprNakñúgRbeTsTaMgbI mankMrit

Rbhak;RbEhlKñakþI .

After gradual decline during 1996-2002, Cambodia's
nominal lending interest rate rose to 18.6% in 2003,
from 16.2% in 2002. The nominal lending rate in
Cambodia is higher than in Thailand and Vietnam
although inflation rates in the three countries were at a
comparable level.

 National Lending Interest Rate
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sßanPaBGRtabþÚrR)ak;nigrUbiyvtßú

Exchange Rate and Monetary Developments

taMgBIEx]sPa 2003 éføR)ak;erolkm<úCa)aneLIgcuHkñúgcenøaH

4>037¹¼duløar nig 3>999¹¼duløar . enAExvicäika 2003 R)ak;

eroleLIgéfø)an3ExCab;²Kña edaybþÚr)an 3>999/2¹¼duløar .

b:uEnþebIeFobnwgry³eBldUcKñaqñaMmun R)ak;erol)ancuHéfø 1/45° .

Since May 2003, the Cambodian riel has fluctuated
between 4,037 riel/dollar and 3,999 riel/dollar against the
US dollar. In November 2003, the riel gained its value for
the third consecutive month, trading at 3,999.2 riel/dollar.
Compared to the same period last year, however, the riel
depreciated by 1.45%.

Cambodian Riels per US Dollar
(market and official rates)

3,850

3,900

3,950

4,000

4,050

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

Ju
n

-0
3

Ju
l-

0
3

A
u
g
-0

3

S
ep

-0
3

O
ct

-0
3

N
o
v
-0

3

Market rates Official rates

Source: National Bank of Cambodia and CDRI

eRkay)ancuHéføGs;3ExCab;KñaTl;nwgR)ak;)atéf R)ak;eroleLIgéfø

)an 0/7° dl; 100/2¹¼)at enAExvicäika 2003 ¬100/9¹¼)at

kalBIExtula 2003¦ . kñúgry³eBldEdl R)ak;erolbnþeLIgéfø

Tl;nwgR)ak;dugevotNam edaybþÚr)an 24/7¹¼100dug ¬24/86¹

¼100dug kalBIExtula 2003¦ .

 After losing its value against the Thai baht for the third
consecutive month, the riel strengthened by 0.7% to
100.2 riel/baht in November 2003, compared to 100.9
riel/baht in October 2003. During the same period, the
riel also continued to strengthen against the Vietnamese
dong to 24.7 riel/100 dong in November 2003, from
24.86 riel/100 dong in October 2003.

Cambodian Riels per Thai Baht and 100

Vietnamese Dong
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enAExkBaØa 2003 rUbiyvtßúTUeTA M2 bnþekIndl; 3>006Ban;lan

erol eFobnwg 2>913Ban;lanerolkalBIExsIha 2003 .

kMeNInenH)anBI kMeNIn 4/8°énR)ak;beBaØICarUbiyvtßúbreTsEdl

eLIgdl; 2>043Ban;lanerol ¬510landuløar¦ enAExkBaØa

2003 . kñúgeBlenHEdr cMENkCaR)ak;lerol)anfycuHbnþicbnþÜc

Gs; 0/09° .

In September 2003, total liquidity continued to rise to
3,006 billion riels for the second consecutive month, up
from 2,913 billion riels in August 2003. This was mainly
due to a 4.8% increase in foreign currency deposits to
2,043 billion riels (US$ 510 million) in September 2003.
Meanwhile, the riel component declined marginally by
0.09%.

Money Supply through the Banking System
(in billion riels)
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BaNiC¢kmµeRkARbeTs

External Trade

enARtImasTI3 2003 km<úCa)annaMcUlTMnijBIéfmantémø 129lan

duløar nignaMecjeTAéfvijnUvTMnijmantMél 3landuløar . karnaMcUl

RbcaMRtImasBIéfeLIgx<s;bMputenARtImasTI1 2003 ¬x<s;bMputkñúg

ry³40RtImasknøgmk¦ dl; 245landuløar eTaHbIRBMEdnkm<úCa-éf

)anbiTmYyry³BIcugExmkra dl;Bak;kNþalExkumÖ³ 2003 kþI .

In the third quarter of 2003, Cambodia imported US$ 129
million worth of goods from Thailand, and exported US$ 3
million to Thailand. Quarterly imports from Thailand
reached its highest value in the first quarter of 2003 (40 –
quarter high) with US$ 245 million, even though
Cambodia-Thailand border was temporarily closed in late
January till mid-February 2003.

Trade between Cambodia-Thailand

(million US$)
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enAExkBaØa 2003 km<úCanaMcUlsIum:g;t_ 44>934etan EdlCacMnYntic

bMputtaMgBIExvicäika 2001 mk . kñúgeBldEdl EdknaMcUlekIndl;

4>722etan eFobnwg 2>663etankalBIExsIha 2003. kñúgry³

mYyqñaMmkdl;cugExkBaØa 2003 suIm:g;t_ nigEdk naMcUlmancMnYn

674>600etan nig 40>300etan b¤ 7/2° nig 10/5° TabCag

ry³eBldUcKñaqñaMmun .

In September 2003, Cambodia imported 44,934 tonnes
of cement, the smallest amount per month since
November 2001. At the same time, steel imports
increased to 4,722 tonnes, up from 2,663 tonnes in
August 2003. In the year to September 2003, cement and
steel imports were 674,600 tonnes and 40,300 tonnes, i.e
7.2% and 10.5% less than in the same period last year,
respectively.

  Imports of Construction Materials
(thousand tonnes )
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enAkBaØa 2003 m:as‘UtnaMcUlmkkm<úCaeLIgdl; 33>674etan eFob

nwg 24>340etankalBIExsIha . pÞúyeTAvij saMgnaMcUlfycuHdl;

5>106etanenAExsIha 2003 eFobnwg 5>165etankalBIExsIha.

BIExmkra-kBaØa 2003 m:as‘Ut nigsaMgnaMcUl man 289>600etan

nig 73>700etan b¤ 14/8° nig 17/8° eRcInCagry³eBldUcKña

qñaMmun .

According to Customs and Excise Department, the
amount of diesel imports into Cambodia rose to 33,674
tonnes in September 2003, up from 24,340 tonnes in
August 2003.  In contrast, gasoline imports declined to
5,106 tonnes in September 2003, down from 5,165
tonnes in August 2003.   During January-September 2003,
diesel and gasoline imports amounted to 289,600 tonnes
and 73,700 tonnes, i.e. 14.8% and 17.8% more than the
same period last year.

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

Sources and Uses of Foreign Assistance

sMrab;ry³eBlBIqñaM2002-2004 KMeragvinieyaKkñúg {vis½yesdækic©}

manTMhM 104/8landuløar b¤ 7/5°énEpnkarvinieyaKsrub . kñúgenH

KMeragkMBugdMeNIrkarTTYl)an 65/6landuløar ÉKMeragvinieyaKfµITTYl

)an 39/2landuløar . vis½y {ksikmµ éRBeQI nigensaT} TTYl)an

83/3landuløar/ {kmµnþsalkmµ nigBaNiC¢kmµ} TTYl)an 20/4lan

duløar ehIy eTscrN_TTYl)an 1/1landuløar .

In the period 2002-2004, investments planned in the
"Economic Sector" are US$ 104.8 million, 7.5% of the
total investment plan. Of this, on-going projects accounted
for US$ 65.6 million, while new projects for US$ 39.2
million.  "Agriculture, forestry and fisheries" received US$
83.3 million, "manufacturing and trade" US$ 20.4 million,
and tourism US$ 1.1 million.

Planned Investment in Economic Sector

2002-2004

Agriulture, Forestry
and Fisheries

Manufacturing and
Trade

Tourism

Source: Council for the Development of Cambodia

kñúgqñaM2002-2004 KMeragvinieyaKpþl;TunedayCb:unrMBwgfamancMnYn

srub 118/3landuløar. kñúgenHvis½yGPivDÆn_ehdæarcnasm<n§½©TTYl

)an 104/5landuløar¬88/3°¦/ vis½ysgÁmkic©)an 6landuløar

¬5°¦/ vis½yesdækic©)an 0/7landuløar¬0/6°¦/ ehIy 6landuløar

EdlenAsl;KWsMrab;vis½y{epSg²}. kñúgtYelxenHmanbUkcUlnUv

kmµviFIrYmKñaTaMgGs;rbs;Cb:un .

Investments funded by Japan during 2002-2004 is expected
to total US$ 118.3 million. Of this, US$ 104.5 million
(88.3%) is allocated for infrastructure development, US$ 6
million (5%) for social sector, US$ 0.7 million (0.6%) for
the economic sector and the remainder US$ 6 million for
"Others". This figure excludes all Japanese joint programs.

Japan's Planned Investment

2002-2004

Social Sectors

Economic Sector

Infrastructure

Sector

Others

Source: Council for the Development of Cambodia

KMeragvinieyaKsMrab;vis½yGb;rMkñúgqñaM2002-2004 man 190/7lan

duløar kñúgenH 110/1landuløarsMrab;KMeragvinieyaKCaRTBümUlFn

nig 80/6landuløarsMrab;KMeragCMnYybec©keTs . rdæaPi)alkm<úCa nig

édKUbreTsrbs;xøÜn )anebþCJarYcehIy 82/3landuløar ehIyenAsl;

108/4landuløareTot kMBugEsVgrkenAeLIy ¬Bt’manBI CDC) .

The investment planned in the education sector for the
period 2002-2004 is worth US$ 190.7 million. Of this, US$
110.1 million and US$ 80.6 million are for capital
investment projects and technical assistance projects,
respectively. Cambodia's government and its external
partners have already committed US$ 82.3 million
together. And the remainder of US$ 108.4 million is yet to
be funded, according to the Council for the Development of
Cambodia.

Planned Investment in Education

2002-2004
(million US$)
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karGnuvtþn_fvikaCati

National Budget Operations

enARtImasTI3 ¬dl;ExsIha¦ 2003 Rbtibtþikarfvikacrnþrbs;

km<úCaman»nPaBdl; 29/7Ban;lanerol. BIExmkra-sIha 2003

RbtibtþikarfvikacrnþmanGtierk 114Ban;lanerol b¤ 53°én

Epnkar. kñúgry³eBldUcKñaqñaMmun GtierkcrnþeLIgdl; 120°én

Epnkar ¬Bt’manRksYgesdækic©nighirBaØvtßú¦ .

In the third quarter (up to August) of 2003, Cambodia's
current budget deficit widened to 29.7 billion riels.
During January- August 2003, current budget operations
produced a surplus of 114 billion riels or 53% of the
target. In the same period last year, current surplus
reached 120% of the target, according to the Ministry of
Economy and Finance.

Current Budget Operations
(commitments-billion riels)
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eyagtamRksYgesdækic©nighirBaØvtßú cMNUlfvikacrnþ man 272

Ban;lanerolenARtImasTI3 ¬dl;ExsIha¦ 2003. kñúgenHcMNUl

Bn§man 68/4° ÉcMNUlminEmnBn§man 31/5° . smamaRtén

cMNUlBn§ enAkñúgcMNUlfvikacrnþ manTMhMCamFüm 61° cab;taMgBI

RtImasTI1 qñaM1995 mkemøH.

According to the Ministry of Economy and Finance,
current budget revenue in the third quarter of 2003 (up to
August) was 272 billion riels. Of this, tax revenue
accounted for 68.4% while non-tax revenue for 31.5%.
The proportion of tax revenue in the current budget is
around 61% on average since the first quarter of 1995.

Main Categories in Current

Budget Revenue
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enARtImasTI3 ¬dl;ExsIha¦ 2003 cMNayfvikacrnþelIEpñk

rdæ)alsIuvil mancMnYn 298Ban;lanerol . kñúúgenH cMNayeTAelI

rdæ)alsIuvilfñak;mCÄwm nigextþRkug mancMnYn 226/4Ban;lanerol

nig 71/8Ban;lanerol erog²Kña . kñúgkMLúgExmkra-sIha 2003

cMNayfvikacrnþelIEpñkrdæ)alsIuvil )anekIn 127° ebIeFobnwg

ry³eBldUcKñaqñaMmun .

In the third quarter (up to August) of 2003, current budget
expenditures on civil administration reached 298 billion
riels. Of this, expenditures on central civil administration
and provincial administration amounted to 226.4 billion
riels and 71.8 billion riels, respectively. During January-
August 2003, current budget expenditures on civil
administration rose by 127%, compared to the same
period last year.

Current Budget Expenditures

On Civil Administration
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skmµPaBesdækic©énbNþaRbeTsCaédKUrbs;km<úCa

Economic Activity of Selected Economic Partners of Cambodia

plitkmµ]sSahkmµCb:unekIn 3/4° enAExkBaØa 2003  bnÞab;BI

Føak;Gs; 1/3°enAExsIha. enAeBlCamYyKña plitkmµ]sSahkmµ

US )anfycuHGs;0/6° .  plitkmµ]sSahkmµenAtMbn;GWr:U )an

ekIn 0/2°enAExkBaØa2003 b¤ 0/1° elOnCagkMeNInkñúgExsIha

2003 .

Japan's industrial production rose by 3.4% in September
2003 after a deep drop of 1.3% in August. At the same
time, US industrial output declined by 0.6%. Industrial
production in the Euro Area increased by 0.2% in
September 2003, just 0.1 percentage point faster than in
August 2003.

Industrial Production in the US, Europe

and Japan
(percentage change over the previous year)
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enAExkBaØa 2003 plitkmµ]sSahkmµkUer:xagt,ÚÚgekIn 6/6°

ebIeFobnwgkalBImYyqñaMmun ¬1/5°enAExsIha¦. eyagtamBt’man

Channel News Asia erOgenHbNþalBImankarnaMecjeRcInnUv

rfynþ nig eRKOgkMuBüÚT½r. kñúgeBlCamYyKña plitkmµ]sSahkmµcin

ekIn 16/3° KWyWtCagkMeNIn 17/1°enAExsIha.

In September 2003, South Korea's industrial output
jumped by 6.6% over a year earlier, from 1.5% in August.
According to "Channel News Asia", this was mainly due
to strong semiconductor and automobile exports. At the
same time, China's industrial production rose by 16.3%,
slower than the 17.1% growth in August.

Industrial Production in China and

South Korea
(percentage change over the previous year)
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enAExkBaØa 2003 plitkmµ]sSahkmµm:aeLsIu ekIn)an 9/7°

sMxan;KWedaysarkMeNIntMrUvkareRKOgkMuBüÚTr½nigTMnijd‘éTeTot

¬Bt’man Business Times) . eTaHbICaplitplén]sSahkmµ

GKÁIsnInigKImIekIneLIgkþI k¾plitkmµ]sSahkmµswgðbUrI )anfykMenIn

mkRtwm 6/3° ¬10/5°enAExsIha 2003¦. enAExkBaØa 2003

plitkmµ]sSahkmµéfekIn 10/5° ebIeFobnwgExkBaØaqµñaMmun.

Malaysia's industrial production grew by 9.7% in
September 2003, led by an increasing demand for
computer chips and other goods, according to the
Business Times. In spite of higher output from electronic
and chemical industries, Singapore's industrial production
growth decelerated to 6.3%, from 10.5% in August 2003.
Thailand's industrial production jumped by 10.5% in
September 2003, compared to September last year.

Industrial Production in Some ASEAN

Countries
(percentage change over the previous year)
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Note: The latest data available is for September 2003.
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sßanPaBGtiprNaénbNþaRbeTsCaédKUrbs;km<úCa

Inflation rates in Selected Economic Partners of Cambodia

enAExkBaØa 2003 éføTMnijeRbIR)as;enAshrdæGaemrikekIn 2/3°

eFobnwgkalBImYyqñaMmun. b:uEnþGtiprNakñúgqñaMenH mankMritTabCag

kñúgqñaMmun eyagtamBt’man Channel News Asia.  éføTMnij

eRbIR)as;enACb:unFøak;Gs;0/2°enAExkBaØa 2003. kñúgeBlCamYy

Kña GRtaGtiprNaenAtMbn;GWr:UekIn 2/1° KWdUcKñanwgExsIha .

In September 2003, US consumer prices rose by 2.3%
over the past 12 months. However, inflation rates remain
lower than in last year, Channel News Asia reported.
Japanese consumer prices fell 0.2% in September 2003.
At the same time, the inflation rate in the Euro area rose
by 2.1%, i.e. at the same rate as in August.

Inflation Rate in the US, Europe

and Japan
(percentage change over the previous year)
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enAExkBaØa 2003 éføTMnijeRbIR)as;enAcinekIn 1/1° EdlCa

kMeNWnelOnbMputkñúgry³26Exknøgmk. tYelxenHqøúHbBa©aMgBI

kMeNInéfømðÚbGahar 3/2°eFobnwgkalBImYyqñaMmun ¬eyagtam

Bt’man Reuters) . britþprNaenAhugkughak;dUcFUrRsalbnþicvij

edaysarvis½yeTscrN_)anerIbeLIg edayCMrujeGayéføTMnijeRbI

R)as;Føak;cuHbnþicEdr. GtiprNaenAkUerxagt,Úg mankMrit 3/3°

enAExkBaØa 2003.

Consumer prices in China accelerated to 1.1% in
September 2003, the fastest rate in the past 26 months.
This reflects an increase in food prices of 3.2% over that
of a year ago, according to Reuters. Hong Kong's
deflation is likely to ease slightly in September 2003 due
to a recovery in the tourism sector leading to a smaller
fall in consumer prices. Inflation rate in South Korea was
3.3% in September 2003.

Inflation Rate in China, Hong Kong and

South Korea
(percentage change over the previous year)
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enAExkBaØa2003 éføTMnijeRbIR)as;enAswgðbUrI ekIn 0/7° eTaHbI

GRtaGt;kargareFVIkMBugekIneLIg ehIyskmµPaBlk;rayenAexSay

y:agNakþI. éføTMnijeRbIR)as;enAm:aeLsuIekIn 1/1°enAExkBaØa

2003 KWelOnCagkMeNWnkalBIExsIha. GRtaGtiprNaenAéfKW

1/7° enAExkBaØa 2003.

In September 2003, Singapore consumer prices rose at an
annual rate of 0.7%, despite a rising unemployment rate
and weak retail sales. Consumer prices in Malaysia
increased by 1.1% in September 2003, faster than in
August. The inflation rate in Thailand was 1.7% in
September 2003.

Inflation Rate in Selected ASEAN Countries
(percentage change over the previous year)
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Note: The latest data available is for September 2003.
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      GRtabþÚrR)ak;elITIpSarGnþrCati

        Exchange Rate in the World Markets

enAExvicäika2003 R)ak;ey:nbnþeLIgéføTl;nwgduløarUS edaybþÚr)an

109/08ey:n¼duløar b¤eLIgéfø 0/38°eFobnwgExtula.  FnaKar

kNþalCb:un)aneFVIGnþraKmn_edIm,ITb;R)ak;ey:nmineGayeLIgéfø

elIsBIkMrit 108ey:n¼duløar. R)ak;GWr:UKµanERbRbYleTedaybþÚr)an

0/85GWr:U¼duløarenAExvic©ika 2003  KWdUcKñanwgExtula 2003.

In November 2003, the Japanese yen continued to
strengthen, falling to 109.08 yen/dollar, an appreciation
of 0.38% compared to October. The Japanese authorities
intervened to stem the yen's rise beyond 108, according to
some traders and analysts. The Euro remained unchanged
at 0.85 Euro/dollar in November 2003, the same rate as in
October 2003.

Euro and Japanese Yen Against the US
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bnÞab;BIeLIgéfø2ExCab;²Kña duløarhugkug)ancuHéfødl; 7/76duløar

hugkug¼duløarUS enAExvic©ika2003 . duløarhugkugRtUv)anbþÚrx<s;

CagGRtabþÚrR)ak;Edl)ankMNt; 7/8duløarhugkug¼US$ Gs;ry³

3ExmkehIy. R)ak;v:unkUerxagt,ÚgbnþFøak;éfødl; 1>180/98v:un

¼duløarenAExvic©ika 2003 b¤Føak;éfø 1°eFobnwgExtula 2003.

After gaining in value for the second consecutive
month, the Hong Kong dollar weakened to 7.76 HK
dollar/US dollar in November 2003. The Hong Kong
dollar was traded above its pegged rate of 7.8 HK
dollar/US dollar for three months to November 2003.
The South Korean won continued to weaken to
1,180.98 won/US dollar in November 2003, a
depreciation of 1% compared to October.

South Korean Won and Hong Kong Dollar

Against the US Dollar
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enAExvic©ika 2003 R)ak;)atéfcuHéfødl; 39/93)at¼duløarUS

eFobnwg 39/76)at¼duløarUSenAExtula.  duløarswgðburI bþÚr)an

1/72duløarswgðburI¼duløarUS enAExvic©ika 2003 KWesÞIrEtKµankar

ERbRbYlebIeFobnwgExmun . eFobnwgExvic©ikaqµñaMmun R)ak;)atéf nig

duløarswgðburI eLIgéfø)an 1/7° nig 7/9° erog²KñaTl;nwgduløar.

The Thai Baht weakened to 39.93 baht/US dollar in
November 2003, compared to 39.76 baht/US dollar in
October. The Singaporean dollar was traded at 1.72
S$/ US dollar in November 2003, almost unchanged
from the previous month. Compared to November last
year, both the Thai Baht and Singaporean dollar
appreciated against the US dollar by 1.7% and 7.9%,
respectively.

Thai Baht and Singaporean Dollar Against

the US Dollar
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sßanPaBtMélTMnijelITIpSarGnþrCati

Commodity Prices in the World Markets

enAExvic©ika 2003 Ggárelx1enApSarGnþrCatiRkug)agkkcuHéfødl;

194/3 duløar¼etan b¤cuHéfø 0/86°eFobnwgExtula . enAeBlCa

mYyKña sENþkesogcuHéfødl; 221/5duløar¼etan b¤cuHéfø 1/55°

eFobnwgExtula. erOgenHbNþalmkBIcinbþÚrBIkarTijsENþkesog

rbs; US eTATijsENþkesogrbs; Brazil vij.

In November 2003, the price of first quality rice in the
Bangkok international market fell by 0.86% to 194.3
US$/tonne from October. At the same time, the price of
soybeans also declined to 221.5 US$/tonne, a decrease of
1.55% compared to October.  This was associated with a
switch in China's recent purchases of soybeans from the
US to Brazil after the US government announced it will
set import quotas on some Chinese garments from next
year.

Prices of Rice and Soybeans
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Note: Data is up to 17th,November 2003.
Source:  FEER

ekAs‘UenATIpSarGnþrCatienAma:eLsIubnþeLIgéfø4ExCab;²Kña dl;;

1>385duløar¼etan enAExvic©ika2003 KWéføbMputkñúgry³5qñaMknøg

mk . enAExvic©ika 2003 eRbgqaeLIgéfødl;; 462duløar¼etan

KWeLIgBI 402/15duløar¼etanenAExtula . eFob nwgExvic©ikaqñaMmun

ekAs‘U nig eRbgqa eLIgéfø 68/7° nig 14° erog²Kña.

The price of rubber in the Malaysian international market
continued to rise for the fourth consecutive month to
1,385 US$/tonne in November 2003-the highest level in
the past 5 years. In November 2003, the palm oil price
increased to 462 US$/tonne, up from 402.15 US$/tonne
in October. Compared to November last year, both rubber
and palm oil prices edged up by 68.7% and 14%,
respectively.

Prices of Rubber and Palm Oil
(US$/tonne)
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enAExvic©ika 2003 eRbgeqAbnþeLIgéføBIrExCab;²Kñadl; 27duløar

¼Fug b¤ 2duløarx<s;CagkMritéføeRbgEdlkMNt;edaybNþaRbeTsnaM

ecjeRbg (OPEC).  pÞúyeTAvij eRbgsaMgcuHéføGs; 4/4° dl;

21/4esn¼lIRtenAExvic©ika 2003 KWcuHBI 22/4esn¼lIRtenAEx

tula 2003.

The price of crude oil continued to rise for the second
consecutive month to 27 US$/barrel in November
2003. This was 2 US$ higher than the target of the
Organization of the Petroleum Exporting Countries
(OPEC) for its own oil. Conversely, the price of
gasoline in the US fell by 4.4% to 21.4 cents/litre in
November 2003, down from 22.4 cents/litre in October
2003.

Prices of Crude Oil and Gasoline
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