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skm µPaB esd ækic ©sMxan;²rbs;km <úCa

Main Economic Activities of Cambodia

cab;taMgBI qñaM1995 d ;ExkBaØa 2002/ kum bwkSa Pi n_ km< ú C a

)an num½te I KMerag inieyaKEpñk]s Sahkmµkat;edr)an 509/8

andu øar . cab;BI qñaM2000mk inieyaKkñú gEpñken )anFøak;cu C a

bnþ bnÞab;BI  81/5 andu øarnaqñaM2000/ d ;26 andu øarnaqñaM

2001 nig 16 andu øarkñú g9ExedI mqñaM2002 .

In the period 1995–2002 (up to September),
investments into Cambodia’s garment industry worth
US$ 509.8 million have been approved by the Council
for the Development of Cambodia. Since 2000,
investments in this sector have gradually declined, from
US$ 81.5 million in 2000 to just US$ 26 million in
2001, and to US$ 16 million in 2002 (up to September).

Fixed Assets* Approved by CDC
(in million US dollars)
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 ePøó scr nþrCatimkd ;tamynþeha man 223>358nak; na

qñaM1998/ 463>406nak;naqñaM2001 nig 418/801nak;kñú gdb;

ExedI mqñaM2002. akas yandæanes omrab nwg Y e s cr nþ r

C atikan;Ete cI n³ 10>423nak;naqñaM1998 nig 139>181nak;

kñú gdb;ExedI mqñaM2002 .

After declining in 1998, the total number of
international tourists arriving by flight has gradually
increased, from 223,358 tourists in 1998 to 463,406
tourists in 2001. In 2002 (up to October), 418,801
tourists arrived in Cambodia. Past trends indicate that
both Pochentong Airport and Siem Reap Airport will
receive an even greater number of international tourists.
Siem Reap Airport has experienced a jump of
international tourists, from just 10,423 persons in 1998
to 139,181 persons in 2002 (up to October).

Visitor Arrivals to Cambodia by air
(thousand persons)
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BI qñaM1993 d ; Extu a 2002  naykdæans urieyadI num½ts MeNI

s ags g;)an 8>446KMerag kñú gen man 5>896KMerags g;pÞ E Vg

¬70°¦/ 1>676KMerags g;pÞ Fmµta ¬20°¦/ nig 874KMerag

s Mng;epSge ot¬10°¦. enAqñaM1993 man 1>340KMerags ag

sg; tU )an num½t  ehIycab;BIqñaM2000 mk skmµPaBsagsg;

enAPñMeBjmankarpøas ;bþ ÚrtictYc .

From 1993 to 2002 (up to October), the Department of
Cadastre and Geography of the Municipality of Phnom
Penh approved 8,446 construction projects. Of this,
5,896 projects (70%) were for apartments, 1,676
projects (20%) for houses, and 874 (10%) for other
construction projects. In 1993, 1,340 construction
projects were approved, the largest number of projects
in one year. Since 2000, construction activities in
Phnom Penh have only changed marginally.

Application for Construction
in Phnom Penh (projects)
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GRtakarR)ak ; nigéføTMnij

Prices and Interest Rates Developments

enAEx icäika 2002 éføGgáre x2 enAefrRtwm 900¹¼K>k Ééfø

s aMgk¾enAefrEdrR twm 2>200¹¼ I R t . KitC adu øarG aemrik  éfø

saMgenAPñMeBjKW 0/56du øar¼ IRt eFobnwg 0/18du øar¼ IRt enA

shrdæGaemrik .

In November 2002, the price of second quality rice
remained unchanged at 900 riels/kg. The price of
gasoline in Phnom Penh was stable at 2,200
riels/litre. In US currency, one litre of gasoline in
Phnom Penh was priced at 0.56 US$, while it was
0.37 US$ in Thailand and just 0.18 US$ in the US.

Prices of Gasoline and Rice in Phnom Penh
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BI Extu a d ; icäika 2002 éføT MnijeR bI R )as ;enAPñMeBjman Mnwg

C amU dæan KWFøak;cu Et 0/04° b:ueNÑa  . eFobnwgEx icäika

2001 éføT MnijeR bI R )as ;ekI n 3/13° kñú gen muxT MnijeLI géfø

xøaMgKW RtIegot ¬ekIn 33/44°¦ . kñúgry³eB dEd éfømðÚb

G aharekI n 2/07° ÉéfødwkC Ba¢Ún nigKmnaKmn_ ekI n 2/39° .

Between October and November 2002, consumer
prices in Phnom Penh remained essentially constant
with just a 0.04% decline. Compared to November
2001, however, consumer prices rose by 3.13%. The
main thrust was a jump in price of dried fish –– a
33.44% increase. In the same period, food prices
increased by 2.07% and the prices for transportation
and communication rose by 2.39%.

Consumer Price Index
(July-December 2000 = 100)
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Gegátrbs; bsG naEx icäika 2002 bgðajfa R)ak;cMNU mF m

énkmµkrs MNg;KW 3/38du øar/éf¶  Ed x< s ;C agcMNU rbs ;kmµkr

gayrgeR Ka ÉeT ot². G ñkerI s eG tcaymancMNU mF mT abC ag

eKR twm 1/01 du øar/éf¶. kmµkrkat;edrmancMNU CamF m 2/56

du øar/éf¶  kñú gen  0/53du øarR tU cMNaye I G ahar. G ñkrt;m:UtU ub

rkcMNU )anC amF m 3/06du øar/éf ¶.

According to surveys conducted by CDRI in November
2002, construction workers earned an average income
of 3.38 US$ per day, the highest income per day
amongst vulnerable workers. Scavengers earned just an
average daily income of 1.01 US$, the lowest income
per day. On average, garment workers have an income
of 2.56 US$ per day, of which 0.53 US$ was spent for
food. The daily income of motor taxi drivers in Phnom
Penh was 3.06 US$ on average.

Average daily income and spending (food only) of

vulnerable workers in Phnom Penh
(November 2002-US$)

Source: CDRI
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sßanPaBGRtabþÚrR)ak ;nigrUbIyvtßú

Exchange Rate and Monetary Developments

du øarG aemrikEd cu exSayeFobnwgrUbiyv tßcMbg²epSgeT ot )anbgá

karFøak;cu G R tabþ ÚrR )ak;du øar-ero   kñú gExv iciäka 2002 . m :ag

eT ot tMrUv karcayR )ak;ero kñú geB buN G MuT Uk k¾eFVI [R )ak;ero

eLI géføEdr. enAT I pSar 1du øarbþ Úr)an 3>942¹ eFobnwg 3>961¹

ka BI Extu a .  G R tabþ ÚrR )ak;pøÚv karKW  3>932¹¼du øar.

The General weakness of the US dollar against major
currencies induced the fall in the exchange rate between
the US dollar and the Cambodian riel in November 2002.
In addition, the need to spend riel over the ‘Water
festival’ period raised the value of the riel against the US
dollar. In the market, one US dollar was priced at 3,942
riels, down from 3,961 riels in October 2002. The official
rate was 3,932 riels.
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bnÞab;BI karFøak;cu kñú gExtu a R )ak;ero man Mnwgv ijeFobnwgR )ak;

)atéfenAExv icäika2002 edaymanG R tabþ Úr 90/9¹/)at  ¬R)ak;ero

cu éfø 1/8° ebIeFobnwgExvicäikaqñaMmun¦ . enAExvicäika 2002 R)ak;

ero eLI géføbnþ icT ;nwgR )ak;dugev otNam edaymanG R tabþ Úr

25/6¹¼dug eFobnwg 25/8¹¼dugka BI Extu a 2002 .

After a significant decline in October, the exchange rate
between the riel and the Thai baht steadied in November
2002, trading at the rate of 90.9 riels/baht. Compared to
November last year, the riel has depreciated by 1.8%
against the baht. Against the Vietnamese dong, the riel
managed a slim gain in November 2002, due to a slide of
the dong against the US dollar. 100 dongs were priced at
25.6 riels, down from 25.8 riels in October 2002.

Cambodian Riels per Thai Baht and 100

Vietnamese Dong
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BIExtu a d ; vicäika 2002 rUbiyvtßúTUeTAFøak;enARtwm 2>694/4Ban; an

ero  eFobnwg 2>750/6Ban; anero ka BIExtu a . tamninñakarknøg

mk rUbiyvtßúTUeTAEtgFøak;cu enAExtu a-vicäika . R)ak;beBaØICaero )an

Føak;cu  1/9° nigR)ak;beBaØICarUbiyvtßúbreTsFøak;cu  1/4° . b:uEnþ

smamaRtR)ak;ero enAefrCaeRcInqñaMehIykñúgkMrit 30° énrUbiyvtßú

TUeTA .

Between October and November 2002, total liquidity
declined to 2,694.4 billion riels (US$ 684 million), down
from 2,750.6 billion riels (US$ 699 million) in October.
Past trends indicate a cyclical fall of total liquidity
between October and November. Both the riel-component
and the component of foreign currency deposits have
fallen by 1.9% and 1.4%, respectively. However, the
share of riel in total liquidity has remained constant at
30% for years, with foreign currency deposits accounting
for the other 70 %.

Money Supply through the Banking System
(billion riels)
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B aNiC¢km µeRkARbeTs

External Trade

BI qñaM1995 d ;ExkBaØa 2002 km< ú C a)annaMecjs Me okbMBak;

s rub 4>301 andu øar kñú gen  72°naMeT As hrdæG aemrik nig

28°naMecjeT AR beT s epSgeT ot ¬karnaMecjekI nC anic© taMgBI qñaM

1995¦. enAqñaM2002 km< ú C arMBwgfanwgnaMecj 1>290 an

du øarC as Me okbMBak;. eKmankar)armÖBI G naKténv is ½ykat;edr

km< ú C a enAeB kic©R BmeR Boge I kUta R tUv putkMNt;enAqñaM2004 .

From 1995 to 2002 (up to September), Cambodia’s
exports of garment products totalled US$ 4,301 million.
Of this, the US market accounted for US$ 3,102 million
(72%), and other countries US$ 1,199 million (28%).
Since 1995, exports of garment products rose
constantly. For 2002, Cambodia is expected to export
garment products worth an estimated US$ 1,290
million. Meanwhile, there are concerns about the future
of Cambodia’s garment industry if agreements on
quotas expire in 2004.

Exports of Garment Products
(million US dollars)
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knøgmkkarnaMcU s I um:g;t_ mkkm< ú C aekI neLI gra ;qñaM . naqñaM2001

km< ú C a)annaMcU s I um:g;t_  738>200etan eFobnwg 179>500etan

ka BIqñaM1995 . Kitd ;Extu a 2002 s Ium:g;naMcU eLIgd ;

774>500etan KWekIn 5° eFobnwgqñaM2001 . b:uEnþ karnaMcU

Edkfycu v ij KWKitmkd ;Extu a 2002 km< ú C a)annaMcU Edk

srubEt 50>600etan .

Past trends indicate that Cambodia has increased
imports of cement each year. In 2001, Cambodia
imported 738,200 tonnes of cement, compared to just
179,500 tonnes in 1995. In 2002 (up to October), the
import of cement already reached 774,500 tonnes,
5% more than the year 2001. In contrast, Cambodia
imported less steel, just 50,600 tonnes in 2002 (up to
October).

Imports of Construction Materials
(thouand tonnes)
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BIqñaM1995 d ;tu a 2002 karnaMcU eRbgs aMgmkkm<úC a )anFøak;

cu  b:uEnþkarnaMcU rfynþ nigm:UtU)anekIneLIg . mkd ;Extu a

2002 km<úCa)annaMcU eRbgsaMg 68>400etan nigeRbgm:as‘Ut

268>600etan .

From 1995 to 2002 (up to October), the import of
gasoline into Cambodia has generally declined, while at
the same time the number of imported cars and
motorcycles has constantly increased. In 2001,
Cambodia imported 120,600 tonnes of gasoline, 19.6%
lower than in 1995, according to the Customs and
Excise Department. In 2002 (up to October), just 68,400
tonnes of gasoline were imported. The import of diesel
has increased gradually each year, though imports
appear down in 2002.  Up to October, 268,600 tonnes of
diesel have been imported.

Import of Energy
(thouand tonnes)
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RbPB nigkareRbIR)as;CMnYy breTs

Sources and Uses of Foreign Assistance

tam CDC BI qñaM1992-2001 km< ú C a)anT T Y C MnYyC aG MeNay

3>384 andu øar kñú gen  47° s Mrab;s hR btibtþ ikarbec©keT s /

25° s Mrab;KMeragv inieyaK/ 17° C aC MnYyes óg nigC MnYys eR Ka

bnÞan;/ 7° s Mrab;kic©s hR btibtþ ikarbec©keT s T ak;T innwgv inieyaK

nig 4° s Mrab;C YyR T R T g;fv ika nigC Ba¢I jT UT at;.

According to the Council for the Development of
Cambodia, Cambodia received grants worth US$
3,384 million disbursed during 1992–2001. Of this,
47% was devoted to free-standing technical
cooperation, 25% to investment project assistance,
17% to food aid, emergency and relief assistance, 7%
to investment related technical cooperation, and 4%
to budgetary aid/balance of payments support.

Grants by Type of Assistsnce 1992-2001
(million UD dollars)
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karBt’manBICDC BI qñaM1992-2001 éf)anpþ ;C MnYy 13/4

andu øar[km< ú C a . karpþ ;C MnYyéf)anFøak;cu C a Mdab;d ; 0/4

andu øarenAqñaM2001 eFobnwg 7/6 andu øarenAqñaM1992 .

C MnYyéfT aMgG s ;kñú gqñaM2002 KWpþ ;s Mrab;karG Piv n_ s gÁm nig

suxaPi)a .

From 1992 to 2001, Thailand transferred aid worth
US$ 13.4 million to Cambodia according to the
Council for the Development of Cambodia.
Thailand's aid has gradually declined to just US$ 0.4
million in 2001, compared to US$ 7.6 million in
1992. All of the aid in 2002 was devoted to social
development and health.

Thailand Aid to Cambodia
(million US dollars)
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BI qñaM1992-2001 C MnYyG nþ rC ati 305/4 andu øar b¤ 7/4° én

C MnYyT aMgG s ;R tUv )aneR bI R )as ;s Mrab;ks ikmµ éR BeQI  nigens aT .

naqñaM2001 C MnYy 35/4 andu øar )anpþ ;[s Mrab;RT RT g;v is ½y

xage I  kñú gen  24/4 andu øarC aG MeNay nig 11 andu øarC a

kMcI  ¬s hPaBG Wr:ubpþ ;eR cI nC ageKKW 8 andu øar b¤ 28%¦ .

During 1992 to 2001, international aid worth US$ 305.4
million, 7.4% of all aid, was used for agriculture,
forestry and fisheries, according to the Council for the
Development of Cambodia. In 2001, US$ 35.4 million
was provided to support this sector: US$ 24.4 million as
grants and US$ 11 as loans. Of this, the European
Union disbursed US$ 8 million (22%), the largest
portion.

Aid Disbursement for Agriculture, Forestry,

Fisheries (million US dollars)
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karGnuvtþn_fvikaCati

National Budget Operations

BIExmkra d ; tu a qñaM2002/ fvikacrnþkm<úCamanGtierk

321/4Ban; anero  KWTabCagqñaMmun 15% . kñú gry³eB en

cMNU fv ikacrnþ R bmU )an 76° énEpnkar ÉcMNaycrnþ s Merc

)an 66° énEpnkar ¬)ann½yfacMnaycrnþ R tUv begáI ns nÞú enAcug

qñaMen¦ .

In the period January to October 2002, Cambodia’s
current budget operation exhibited a surplus of 321.4
billion riels, 15% lower than a year ago. Current
revenues collected in this period reached just 76% of
the target, while current expenditures implemented in
the same period accounted for 66% of the target. This
implies that current expenditures will be intensified at
the end of the year.

Current Budget Operations
(commitments-billion riels)
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BIExmkra d ; tu a 2002 cMNU fvikardæRbmU )an 1>362Ban;

anero  KWekI nC agqñaMmun 10/5° b:uEnþ )anR twm 76° énEpnkar

edaykñú gen  633Ban; anero C acMNU Bnækñú gR s uk/ 394Ban;

anero C acMNU minEmnBnæ nig 335Ban; anero C acMNU

BnæKy . cMnU BIéRBeQI)anticCageK EtRtwm 22° énEpnkar.

Between January to October 2002, current revenues
worth 1,362 billion riels were collected, 10.5% more
than a year ago, though just 76% of the target. Of this,
633 billion riels were from domestic tax, 394 billion
riels from non-tax, and 335 billion riels (the smallest
portion) from customs duties. That non-tax revenues
just reached 73% of target (542 billion riels) was
attributed to a lack of revenue from forest exploitation
–– just 22% of the target.

Current Budget Revenue
(billion riels)
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BiExmkra-tu a 2002 cMNayfv ikacrnþ man 1>041Ban; an

ero  kñú gen mancMnay 336Ban; anero xagR Kb;R Kgs gÁmkic©/

279Ban; anxagkaBar-s nþ is uxC ati/ 226Ban; anxagrdæ)a

T UeT A/ nig 111Ban; anxagR Kb;R Kges dækic© . cMENkÉcMNay

s uxaPi)a )anEt 45/4° énEpnkareT  .

From January to October 2002, current expenditure
reached 1,041 billion riels (66% of target), of which 336
billion riels were for social administration, 279 billion
riels for defence and security, 226 billion riels for
general administration, 111 billion riels for economic
administration, and 89 billion riels for miscellaneous
expense. While the spending on Public Health (78
billion riels) was just 45.4% of the target (172 billion
riels), expenditure on the National Election Committee
exceeded the target by 231%, according to the Ministry
of Economy and Finance.

Current Budget Expenditure
(commitments - billion riels)
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skmµPaB esd æk ic ©énbN þaRbeTsCaédKUrbs;km <úCa

Economic Activity of Selected Economic Partners of Cambodia

es dækic©s hrdæG aemrik)anerI beLI gv ijenAR tI.

ps s  G aemrik ekI n 4/0° KWx< s ;C agkarrMBwgT uk kñú gen cMnayeR bI

R )as ;mancMENkmYyd¾FM . es dækic©d¾G ab;G YenA)araMg nigG a øWm:g;

eFVI [es dækic©G Wr:ubekI nEt 1/6° enAR tI mas T I 3 . ps s  C b:unekI n

3/0° kñú g1qñaMknøgmk ¬kMeNI np itkmµ]s SahkmµC as Mxan;¦ .

Economic recovery in the US sped up in the third
quarter of 2002. GDP grew by 4.0%, better than
expected. Consumer spending accounted for the lion’s
share of this growth, according to ‘The Economist’.
Gloomy economic performance in France and Germany
has curbed economic recovery in the Euro Area, just
1.6% GDP growth in the third quarter. Japan’s GDP
rose by 3.0% since one year ago, mainly thanks to a
significant increase in industrial production.

GDP Growth in the US, Europe and Japan
(percentage change over the previous year)
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kñú gR tI mas T I 3 qñaM2002 es dækic©cinekI n 8/1° e I s BI 1qñaMmun

C aBies s edays arkMenI ncMNays aFarN³ nigkMenI nkarnaMecj

taMgEtBIcin)ancU  WTO ka BI ExFñÚqñaMmun. ps s  hugkug ekI n

3/3° fVI ebI p itkmµ]s SakmµFøak;cu kþ I  . kMenI nes dækic©kUer:xag

t ÚgenAR tI mas T I 3 )anFøak;cu mkR twm 5/8° eFobnwg 6/3°

ka BIRtImasTI2  qñaM2002 .

In the third quarter of 2002, China's economic output
grew by 8.1% since one year ago. Growth has been
spurred by public spending and export increase since
China joined the WTO last December. Hong Kong
enjoyed 3.3% growth of GDP despite a decline in
industrial production. The pace of South Korea's
economic growth has slowed to 5.8% in the third
quarter, from 6.3% in the second quarter of 2002.

GDP Growth in China, Hong Kong and

South Korea (percentage change over the previous year)
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kMenI nes dækic©s wgðburI Føak;cu bnþ icenAR twm 3/7° enAR tI mas T I 3

eFobnwg 3/9° enARtImas T I2 qñaM2002 . ps s  m:aeLs Iu

ekI ny:age On ¬5/6°¦ kñú gry³ 21Exmkd ;R tI mas T I 3 eday

s arR kumh‘un k;)aneR cI nnUv kMuB ÚT r½ nigeR bgqa eT AbreT s  . kar

naMecjeR KOWgeG LicR tÚnik eR bgqa nigp itp epSgeT ot )anekI n

14/1° kñúgry³1qñaMmkd ;RtImas T I3 qñaM2002 . kMeNIn

pss éf rMBwgfanwgFøak;d ; 5/8° enARtImasTI3 qñaM2002 .

Economic growth in Singapore slowed slightly to 3.7%
in the third quarter of 2002, from 3.9% in the second
quarter. In contrast, Malaysia's economic output has
picked up steam. GDP grew at its fastest pace (5.6%) in
21 months in the third quarter as companies sold more
computer chips and palm oil overseas, according to the
‘Herald Tribune’. Exports of electronics, palm oil and
other goods grew 14.1% in the third quarter from a year
ago. Thailand's GDP growth is expected to slow to
5.8% in the third quarter of 2002.

GDP Growth in some ASEAN
(percentage change over the previous year)
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sßanPaBGtiprNaénbN þaRbeTsCaédKUrbs;km <úCa

Inflation rates in Selected Economic Partners of Cambodia

eR kayBI )anFøak;cu enAExkBaØa G R taG tiprNaenAG aemrikeLI gd ;

2°enAExtu a qñaM2002 C as Mxan;edays arkMenI néføeR bg\n§n³

nigéførfynþ  . tMbn;G Wr:Uk¾ekI nG tiprNad ; 2/3° enAExtu a qñaM

2002 Ééføp itkrmankMrit 0/9° x< s ;C agka BI mYyqñaMmun .

b:uEnþ C b:unbnþ manbritþ prNa KWenAExtu a qñaM2002 éf¶T MnijeR bI

R )as ;mankMrit 0/9° T abC agka BI mYyqñaMmun .

After slowing in September, the inflation rate in the US
rose again, reaching 2% in October 2002, largely
because of more expensive oil and a jump in car prices,
according to ‘The Economist’. The Euro Area also
experienced higher inflation, 2.3% in October 2002,
while producer prices were 0.9% higher than a year ago.
In contrast, Japan continued to suffer deflation. In
October 2002, consumer prices were 0.9% lower than a
year ago.

Inflation Rate in the US, Europe and Japan
(percentage change over the previous year)
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kñú gry³mYyqñaMd ;Extu a 2002 éføT MnijeR bI R )as ;enAcinFøak;cu

0/8° ÉenAhugkug v aFøak;cu  3/6° . enAkUer:xagt ÚgG tiprNa

)anFUrfymkRtwm 2/8° eFobnwg 3/1° ka BIExtu a 2001

ÉmU ehtucMbgKW R )ak;v :unkUer:)aneLI géføT ;nwgdu øarkñú gExtu a .

In October 2002, consumer prices in China were 0.8%
lower than a year ago, and in Hong Kong 3.6% lower
than a year ago. In South Korea, consumer price
inflation unexpectedly eased to 2.8%, compared to
3.1% in October 2001. This occurred despite a bubble
in domestic prices, 0.4% over September 2002,
according to the ‘Herald Tribune’. The main reason was
the strength of South Korean currency against the US
dollar in October.

Inflation Rate in China, Hong Kong and South

Korea (percentage change over the previous year)
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kñú gry³mYyqñaMd ;Extu a qñaM2002 éføT MnijeR bI R )as ;enAs igðbUrI

Føak;cu  0/2° ÉenAma:eLsuI vaekIn2/1° ¬GRtaefrtaMgBIExmifuna

qñaM2002¦ . enAéf v as Þú eLI g 1/4° ¬0/4° ka BI ExkBaØa¦

edays arR )ak;)atFøak;éføKYrkt;s MKa ;T ;nwgdu øar naExtu a qñaM

2002 .

In October 2002, consumer prices in Singapore were
0.2% lower than a year ago, while consumer prices in
Malaysia continued to rise by an annual rate of 2.1%,
the same rate since June 2002. In Thailand, consumer
price inflation jumped by 1.4% (since one year
previously), compared to the pace in September of just
0.4%. The main reason lay in the significant
depreciation of the baht against the US dollar in
October.

Inflation Rate in Selected ASEAN Countries
(percentage change over the previuos year)
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GRtabþÚrR)ak ;elITIpSarGnþrCati

Exchange Rate in the World Markets

enAG aemrik kgV kargar nigkarbBa©ú karR )ak;edayFnaKarkNþ al

eFVI [dul øarcu exSayeFobnwgrUbiyv tßú cMbg² enAExv icäika 2002 .

T inñn½yv iC ¢manBI kareR bI R )as ;enA)araMg nigpl itkmµenAG al øWm:g; eFVI

[R )ak;G Wr:UeLI géfødl ; 1/00G Wr:U¼dul øar . kñú geBl dEdl  mYydul øar

bþ Úr)an 121/75ey:n eFobnwg 125/33ey:nkal BI Extul a .

The coincidence of a dim US jobs report with an
interest cut by the Fed weakened the US dollar against
major currencies in November 2002. In addition,
positive consumer data in France and better
manufacturing data in Germany lifted the Euro, trading
at 1.00 Euro/US dollar. At the same time, the US dollar
was priced at 121.75 yen, down from 125.33 yen/ US
dollar in October.

European Euro and Japanese Yen Against

the US Dollar
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enAExv icäika 2002 karbBa©ú karR )ak;edayFnaKarkNþ al G aemrik

)aneFVI [v inieyaKinC aeR cI nEs VgrkkarbNþ ak;T unenAG as uI  Edl naM[

rUbiyv tßú G as uI eLI géføT l ;nwgdul øar KW 1dul øarbþ Úr)an 7/8dul øarhug

kug ¬KµanER bR bYl ¦ b¤1>208v :unkUer:xagt Úg ¬eFobnwg 1>232v :un

kal BI Extul a eR Ba G ñknaMecjR bj:ab;bþ ÚrcMNUl dul øarC aR )ak;v :un¦ .

The Fed rate cut in November 2002 led many investors
to look for higher yields in Asian economies, lifting
their currencies against the US dollar. While the US
dollar remained unchanged against the Hong Kong
dollar at 7.8 Hong Kong dollar/US dollar, its value slid
against the South Korean won, trading at 1208 won/US
dollar, down from 1232 won/US dollar in October. The
South Korean won gained significantly as exporters
accelerated conversion of dollar earnings into won.

South Korean Won and Hong Kong Dollar

Against the US Dollar
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kar)armÖBI es dækic©G aemrik nigs uT idæiniymBI kMenI nes dækic©enAG as uI

)aneFVI [s nøwkh‘unR kumh‘unG as uI  manl kçN³T ak;T aj ehI yrUbiy

v tßú G as uI k¾eLI géfø . enAExv icäika qñaM2002 mYydul øarbþ Úr)an

1/76dul øars wgðbUrI  b¤ 43/37)atéf ¬eFobnwg 1/78dul øar

s igðbUrI b¤ 43/58)at kñúgExtula 2002¦ . taMgBIExv icäika qñaM

2001 dul øar)ancu éfø 1/6° eFobnwgR )ak;)atéf .

Concern about the US economy and optimism about the
Asian economic growth outlook made Asian corporate
bonds more attractive, and thus currencies stronger, in
November 2002. The US dollar fell slightly against the
Singaporean dollar to 1.76 S$/US dollar, down from
1.78 S$/US dollar in October 2002. Against the Thai
baht, the price of one US dollar declined to 43.37 baht,
down from 43.58 in October 2002. Compared to
November last year, the US dollar has depreciated by
1.6% against the baht.

Thai Baht and Singaporean Dollar Against

the US Dollar
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sßanPaBtMélTMnijelITIpSarGnþrCati

Commodity Prices in the World Markets

enAExv icäika qñaM2002 s ENþ kes ogenAG aemrikeLI géføy:agxøaMg

dl ; 224/89dul øar¼etan ¬211/26dul øar¼etankñú gExtul a¦

KWekI n 19° ebI eFobnwgmYyqñaMmun . b:uEnþ G ñkv iPaKrMBwgfa v anwgcu

éføv ij BI eR Ba s ENþ kes ogenAG aemrik)anpl l ¥ ehI yFatuG akas

enAeRbsuIlk¾l¥Edr . éføGgárelx1 enApSarGnþrCatiRkug)agkk

)ancu bnþ icdl ; 189/25dul øar¼etan .

In November 2002, the price of soybean in the US rose
sharply to 224.89 US$/tonne, from 211.26 US$/tonne in
October 2002. Compared to a year ago, the price of
soybean climbed by 19%. However, analysts suggested
a fall in future soybean prices, as the USDA reported a
larger than usual crop of 2.6 billion bushels, and good
crop weather conditions in Brazil, according to the
‘Associated Press’. The price of first quality rice in the
Bangkok international market declined slightly to
189.25 US$/tonne.

Prices of Rice and Soybeans
(US$/tonne)
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enAExv icäika qñaM2002 éføeR bgqaenAT I pSarG nþ rC atienAm:aeLs uI

eLI gKYrkt;s MKal ;dl ; 405/06dul øarkñú gmYyetan eFobnwg

360/72dul øar¼etankñú gExtul a ehI yeFobnwgExv icäika qñaMmun

v aekI n 25/3° . éføekAs ‘UenAT I pSarG nþ rC atienAm:aeLs uI bnþ Føak;cu

BI rExC ab;Kña dl ; 820/72dul øar¼etan .

In November 2002, the price of palm oil in the
Malaysian international market rose significantly to
405.06 US$/tonne, from 360.72 US$/tonne in October.
This is the highest level for many years. Compared to
November last year, the price of palm oil soared by
25.3%. The price of rubber in the Malaysian
international market continued to decline for the second
consecutive month, to 820.72 US$/tonne.

Prices of Rubber and Palm Oil
(US$/tonne)
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enAExv icäika qñaM2002 eR bgeqAenA uyéb éfø 23/55dul øar¼Fug

¬eFobnwg 26/85dul øar¼FugenAExtul a¦ ÉeR bgs aMgenAG aemrik

cu dl; 18/25es n¼lIRt . b:uEnþkartantwgGaemrik-GuIr:ak;/ kUd

kmµenAev :eNs ‘YeG La/ nigs MeNI rbs ;G ar:ab‘Ís aG ‘U I t [kat;bnßy

pl itkmµeR bg/  eFVI [eKrMBwgfa eR bgnwgeLI géføv ij .

Unexpectedly, prices of crude oil and gasoline have
fallen despite a cold snap. In November 2002, the price
of crude oil in Dubai was at 23.55 US$/barrel, down
from 26.85 US$/barrel in October. The price of gasoline
in the US declined to 18.25 cents/litre. The main reason
for the fall in prices was an overproduction of crude oil,
according to ‘CNN’. However, continuous tension
between the US and Iraq, the ongoing strike in
Venezuela, and the call from Saudi Arabia for a cut in
oil production triggered expectations of a price increase
in the future.

Prices of Crude Oil and Gasoline
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