
v iT üas ßan b N þúHb N þal  n ig  Rs av RC av ed Im ,IG P iv D Æn _k m <úC av iT üas ßan b N þúHb N þal  n ig  Rs av RC av ed Im ,IG P iv D Æn _k m <úC a

Cambodia Development Resource Institute

r)aykarN_fµI²sþIBIesdækic©km<úCa

Flash Report on the Cambodian Economy

]sPa 2003 ¼ May  2003

edaybNÐit kg c½nÞtarar½tñ ¼ Dr. Kang Chandararot

PñMeBj km<úCaPñMeBj km<úCa

Phnom Penh, Cambodia



Cambodia Economic Flash Report - May 2003

Cambodia Development Resource Institute – Page 1

skmµPaBesdækic©sMxan;²rbs;km<úCa

Main Economic Activities of Cambodia

taMgBIqmas I2 2002 inieyaKÉkCnxagsNæaKarmankMeNInKYr

kt;sMKa ; . tam CDC enAExmkra-kumÖ³ 2003 man inieyaK un

KitCa BskmµCab; ab;xagsNæaKar 55 andu øar ¬97°Carbs;

inieyaKinkm<úCa¦ eFobnwg 21 andu øarkñúg tImas I3 2002.

Since the second half of 2002, private investment in
hotels has grown remarkably. According to the Council
for the Development of Cambodia, capital worth US$ 55
million was invested in fixed assets of the hotel sector
during the first quarter (up to February) of 2003,
compared with US$ 21 million in the third quarter 2002.
Cambodian investors took the largest portion, 97% of
fixed assets approved during January-February 2003.

Private Investment in Hotels
(in million US dollars)
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cMnYn ñkdMeNIrmkd ;tameCIgeha ehIr nþrCati )anfycu Ca Mdab;

taMgBIExFñÚ 2002 . eyagtamtYe x ksYge scrN_ nig ksYg

mhaépÞ enAExkumÖ³ man ñkdMeNIrmkd ;tameCIgeha ehIr nþrCati

54>000nak; kñúgen 30>000nak;cU tameBaFicintug nig 20>000

nak;cU tam akasyandæanesomrab . cMnYne scr nþrCatirBwgfa

nwgbnþFøak;cu edaysar karsayPayCgW SARS .

Total number of international arrivals by flights at
airports, Pochentong and Siem Reap has gradually
declined since December 2002. According to the Ministry
of Tourism and Ministry of Interior, 54,000 persons
arrived in Cambodia by international flights, 30,000 to
Pochentong, and 20,000 to Siem Reap in February. The
decline of international tourists is expected to continue,
due to the outbreak of “SARS”.

Number of Arrivals by Int’l Flights
( in thousand persons)
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enAqñaM2002 skmµPaBsagsg;enAkm<úCa)anrIk Ut as;KYrkt;

sMKa ; edaymantMé  220 adu øar b¤ 12°x<s;CagqñaM2001 .

sbKñaen  FnaKarBaNiC¢pþ ;kan;Ete cIn[ ñk inieyaKxagsMNg;

nU \N anEd eLIgd ; 64 andu øarkñúgqñaM2002 eFobnwg 27

andu øarkñúgqñaM2001 . karsagsg;pÞ E VgEd CasmasPaKFM

bMputkñúg is½ysagsg; man MhM 180 andu øarkñúgqñaM2002 .

Cambodia’s construction activities have expanded
significantly, valuing US$ 220 million in 2002, 12%
higher than in 2001. In parallel, commercial banks have
provided more credit for construction investors, reaching
US$ 64 million in 2002, compared with just US$ 27
million in 2001, according to the National Bank of
Cambodia. Although growing more slowly than housing
and other construction, apartment construction remains
the most important component of construction activities,
up to US$ 180 million in 2002 from $ 168 in 2001.

Value of Construction and Credit Granted

by Commercial Banks for Construction
(in million US dollars)
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GRtakarR)ak; nig éføTMnij

Prices and Interest Rates Developments

enAExmIna 2003 éføsaMgenAPñMeBj eLIgd ; 2>500¹¼ IR t eFob

nwg 2>300¹¼ IR tnaExkumÖ³ edaysarkar)armÖBIsR gÁamenAG uIr:ak; .

karcb;sR gÁam nigkMeNIns irPaB R bEh eFVI[éføsaMgcu ij kñúg

b:unµanExxagmux . tamBt’manBI iT as anCatis iti éføG gáre x2 ekIn

bnþicd ; 920¹¼K>k eFobnwg 915¹¼K>k ka BIExkumÖ³ .

In March 2003, the price of gasoline in Phnom Penh
jumped to 2,500 riels/litre, from 2,300 riels/litre in
February. This increase was mainly due to uncertainties
about the war in Iraq. The end of the war and increasing
stability suggest prices should decline in the coming
months.  According of the National Institute of Statistics,
the price of second quality rice rose slightly to 920
riels/kg, up from 915 riels/kg in February 2003.

Prices of Gasoline and Rice

in Phnom Penh
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BIExkumÖ³-mIna 2003 éføT Mnij eR bIR )as;enAPñMeBj ekIn 0/35°.

saMgEd eLIgéføy:agKMhukd ; 8/69° KWCaktþacMbgeKénkMeNIn

xage I ehIyaeFVIéfødwkCBa¢Ún nigTUrKmnnaKmn_ ekIn 0/76° .

éfømðÚbG aharekIn 0/25° sMxan;KWedaysarG gáre x1 eLIgéfø

0/89° BI 1>135¹¼K>k d ; 1>145¹¼K>k ¬kMeNIn kumÖ³-mIna¦.

Consumer prices in Phnom Penh rose for the third
consecutive month, by 0.35% between February and
March 2003. A jump in the price of gasoline by 8.69%
was the main cause of the increase. This pushed prices of
transportation and communication up by 0.76%. Prices
for food rose by 0.25%, mainly due to an increase in the
first quality rice price by 0.89%, to 1,145 riels/kg in
March, from 1,135 riels/kg in February.

Consumer Price Index
(July-December 2000 = 100)
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taMgBIExmkra 2003 kñúgcMeNamFnaKarFM²T aMgbIACLEDA

ykkarR )ak;x<s;CageKd ; 24° e IkMcIdu øar edaysarACLEDA

pþ ;\NT antUc²Ed manhaniP½y nigcMNayR btibtþikarx<s;Cagkar

[x©ItamrebobFmµta . FnaKarBaNiC¢kmµeRkARbeTs nig Canadia

ykkarR )ak; 18° dUcKñae IkMcICadu øar b:uEnþpþ ;karR )ak;xusKñaKW

6° nig 5/5° e IR )ak;beBaØICadu øar .

As of January 2003, amongst three leading banks,
ACLEDA charges the highest interest rate on loans in US
dollars, an annual rate of 24%. But this should be
expected because ACLEDA’s smaller loans are more
risky and have higher transaction costs than traditional
lending. Canadia Bank and Foreign Trade Bank charges
the same interest rates (18%) for credit in US dollar,
giving however, different rates for deposits in dollar, 6%,
and 5.5%, respectively.

 Loan and Deposit Interest Rate in dollars
(As of January 2003)
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sßanPaBGRtabþÚrR)ak;nigrUbiyvtßú

Exchange Rate and Monetary Developments

taMgBIedImqñaM2003 mk R )ak;ero manninñakarcu exSayeFobnwg

du øar . enAExmIna 2003 G R tabþÚrenAT IpSarKW 3>952¹¼du øar

eFobnwgGRtabþÚr 3>946¹¼du øarka BIExkumÖ³ . eFobnwgExmIna

2002 R )ak;ero )ancu éfø 0/97°T ;nwgdu øar .

The Cambodian riel continued to weaken against the US
dollar, as has been the trend since the beginning of 2003.
In March 2003, the US dollar was priced on the market at
3,952 riels/dollar, compared with 3,946 riels/dollar in
February. Compared to the same month last year, the riel
depreciated by 0.97% against the dollar.

Cambodian Riels per US Dollar
(market and official rates)
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enAExmIna 2003 R )ak;ero )ancu exSayeFobnwg R )ak;)atéf

nigR )ak;dugev otNam . enAExmIna R )ak;)ateLIgd ; 93¹¼)at

eFobnwg 92¹¼)atka BIExkumÖ³ ¬b¤eLIgeéfø 3/3°ebIeFobnwg

ExmIna 2002¦ÉR )ak;dugeLIgéføbnþicbnþÜc d ; 25/61¹¼100dug

eFobnwg 25/57¹¼100dugenAExkumÖ³ .

The riel weakened against the Thai baht and Vietnamese
dong in March 2003. The value of the baht rose to 93
riels/baht, from 92 riels/baht in February. Compared to
March last year, the riel depreciated by 3.3% against the
baht. The Vietnamese dong gained marginally against the
riel, trading at 25.61 riels/100 dongs in March, up from
25.57 riels/100 dongs in February.

Cambodian Riels per Thai Baht and 100

Vietnamese Dong
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enAcugExkumÖ³ 2003 RbB½n§FnaKarkm<úCa man\NTankñúgRsuk

Ed eKenACMBak;srub 1>378Ban; anero  ¬esµInwg 350 andu øar¦ .

KitCarYm \NTankñúgRsuk 23°pþ ;eTA[rdæaPi)a  ehIy 77°eTot

¬esµInwgRbEh  265/5 andu øar¦ pþ ;eTA[vis½yÉkCn .

By the end of February 2003, Cambodia’s banking
system had outstanding domestic credit worth 1,378
billion riels, equivalent to US$ 350 million. In general,
23% of domestic credit has been provided to the
government, and the remaining 77% of US$ 350 million,
that is about US$ 265.5 million to the private sector.

Domestic Credit in Cambodia
(in billion riels)
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BaNiC¢kmµeRkARbeTs

External Trade

kñúgqñaM2002 karnaMecj p itp ksikmµ)anekInCaerogra ;R tImas

b:uEnþtMé naMecj srub)anEt43 andu øar b¤ 20/4°T abCag 2001.

eQInaMecj Føak;cu KYrkt;sMKa ; ¬cu  28/4°¦ BI 22/3 andu øar mk

R twm 16 andu øarenAqñaM2002/ R tInaMecj Føak;cu BI 18/5 andu øar

mkR twm 12/9 andu øar/ ehIy ekAs‘UnaMecj Føak;BI 13/3 andu øar

mkR twm 12 andu øar .

Exports of main agricultural products grew quarter by
quarter during 2002. However, total export value reached
just US$ 43 million for the year, 20.4% less than in 2001.
Exports of wood dropped significantly by 28.4%, from
US$ 22.3 million to US$ 16 million. The value of fish
products exported declined to US$ 12.9 million in 2002,
down from US$ 18.5 million. Exports of rubber have fallen
slightly from US$ 13.3 million to US$ 12 million. Fish
export data do not reflect seasonal realities (low exports
during peak period, high exports during non-peak periods).

 Exports of Main Agricultural Products
(in million US dollars)
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BIExmkra-kumÖ³ 2003  km<úCa)annaMcU sIum:g;t_ 5 andu øar nigEdk

3/6 andu øar . enAqñaM2002 karnaMcU  suIm:g;t_eLIgd ; 37 an

du øar nigEdkeLIgd ; 23 andu øar b¤ 19° nig 5° x<s;Cag

qñaM2001 . ninñkarknøgmkbgðaj fa kñúgmYyqñaM² suIm:gt_PaKeR cIn

naMcU enAqmasT I1 rIÉEdkPaKeR cInnaMcU enAqmasT I2 .

During January-February 2003, Cambodia imported
cement and steel worth US$ 5 million and US$ 3.6 million,
respectively. In 2002, imports of cement reached US$ 37
million, 19% more than 2001, and imports of steel US$ 23
million, 5% more than 2001. The past trend indicates that
more cement is imported during the first half of the year,
while more steel is imported during the second half of the
year.

Value of Construction Materials
( in million riels)
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tamBt’manBIT Icat;karKy enAExmkra-kumÖ³ 2003 km<úCanaMcU

saMg 5 andu øar nig m:as‘Ut 18 andu øar . enAqñaM2002 km<úCa)an

cMNay 90 andu øare IsaMg nig 230 andu øare Im:as‘Ut eFobnwg

72 andu øare IsaMg nig 200 andu øare Im:as‘Utka BIqñaM2001 .

According to the Customs and Excise Department,
Cambodia imported gasoline and diesel worth US$ 5
million and US$ 18 million, respectively, during January-
February 2003. In 2002, Cambodia spent US$ 90 million
and US$ 230 million on gasoline and diesel, respectively.
In 2001, US$ 72 million was spent on gasoline, and US$
200 million on diesel.

Value of Imports on Energy
(in million riels)
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RbPBnigkareRbIR)as;CMnYybreTs

Sources and Uses of Foreign Assistance

tamBt’manBICDC BIqñaM1992-2001 km<úCa)anT T Y karebIkpþ ;

\NT an 732 andu øarkñúgen  60/2°sMrab; {KMeragCMnYyv inieyaK}/

37/6°Ca {CMnYyR T R T g;fv ika nigCBa¢Ij T UT at;}/ 1/9°sMrab; {sh

R btibtþikarbec©keT sminkMNt;muxsBaØa} nig 0/3°sMrab; {shR bti

btþikarbec©keT sT ak;T innwgv inieyaK} .

According to the Council for the Development of

Cambodia, loans worth US$ 732 million were disbursed
to Cambodia from 1992 to 2001. Of this, 60.2% were
devoted to “Investment Project Assistance”, 37.6% to
“Budgetary Aid and Balance of Payment”, 1.9% to
“Free-Standing Technical Cooperation”, and 0.3% to
“Investment-Related Technical Cooperation”.

Loans by Type of Assistance 1992-2001

 (in million US dollars)
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T ak;T innwgCMnYyeT VPaKI R beT skaNada)anpþ ;CMnYymantMé  42 an

du øard ;km<úCa BIqñaM1992-2001 . enAqñaM2001 km<úCa T T Y

G MeNay 5 andu øarBIkaNada kñúgen  2/6 andu øarsMrab; {CMnYy

mnusSFm’/ CMnYysR gÁa bnÞan; nigCMnYyes óg}/ nig 2 andu øarsMrab;

{v is½yG Piv n_} .

With reference to the bilateral assistance of various
donors to Cambodia, Canada disbursed aid to Cambodia
worth US$ 42 million from 1992 to 2001. In 2001,
Cambodia received US$ 5 million grant from Canada.
Of this money, the largest portion was directed for
“Humanitarian, Relief and Food Aid”, with US$ 2.6
million, and for “Area Development”, with US$ 2
million.

Canadian Aid to Cambodia
(in million US dollars)
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tamBt’manBICDC  manCMnYy 433 andu øarRtUv)anebIkpþ ;sMrab;

{v is½ysuxaPi)a } enAkm<úCa kñúgen mYyPaKFMpþ ;[eR kayqñaM1998.

enAqñaM2001 vis½ysuxaPi)a  TTY CMnYy 66 andu øar kñúgen

52 andu øarCaG MeNay nig 14 andu øarCakMcI .

According to the Council for the Development of
Cambodia, aid worth US$ 433 million was disbursed for
“Health” in Cambodia. Most of the money was provided
after 1998. In 2001, Cambodia’s “Health Sector”
received US$ 66 million in aid, of which US$ 52 million
was grant money, and US$ 14 million was in loans.

Aid Disbursement for Health
(in million US dollars)
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karGnuvtþn_fvikaCati

National Budget Operations

dUcka BIedImqñaM2002 Edr enAExmkra-kumÖ³ 2003 fv ikacrnþrbs;

km<úCamanG tierk 156Ban; anero  . b:uEnþtamc ab;fv ikaqñaM

2003 fv ikacrnþRtUv manGtierk 215Ban; anero  .

Similar to the beginning of 2002, Cambodia’s current
budget has been in surplus in January-February 2003.
During this period the surplus amounted to 156 billion
riels. According to the Budget Law 2003, however, the
current budget should have a surplus of 215 billion riels.

Current Budget Operations
(commitments-in billion riels)
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BIExmkra-kumÖ³ 2003 cMNU fv ikacrnþR bmU )an 262Ban; an

ero KWman 117Ban; anCaBn§kñúgR suk/ 58Ban; anCaBn§Ky/ nig

87Ban; anCacMNU minEmnBn§ . eFobnwgry³eB dUcKñaqñaMmun

cMNU fv ikaekInbnþic b:uEnþ)anR twm 13°énEpnkarcMNU Ed

R bEh Ca)ankMNt;x<s;hYseBk.

Current budget revenue has grown from January to
February 2003, accumulating to 262 billion riels: 117
billion riels from domestic tax, 58 billion riels from
customs duties, and 87 billion riels from non-tax revenue.
Compared with the same period last year, budget revenue
has slightly increased, but it remains only 13% of the
budget law revenue target. Based on historical data,
revenue targets have been unrealistically high, which
tends to make comparisons between actual revenue and
targets not very meaningful.

Current Budget Revenue
(in billion riels)
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BIExmkra-kumÖ³ 2003 cMNaycrnþGnuvtþ)an 106Ban; anero

kñúgen  54Ban; ancMNaye Irdæ)a T UeT A/ 31Ban; ane IkarBar

Catinigsnþisux/ 19Ban; ane Irdæ)a sgÁmkic©/ nig 2Ban; ane I

rdæ)a esdækic© . kñúgcMeNammuxcMNayFM²T aMg4 cMNayrdæ)a

esdækic© G nuv tþ)anT abCageKbMput KW)anR twm 1/2°énEpnkar

b:ueNÑa  .

During January-February 2003, current budget
expenditures were 106 billion riels. Of this, 54 billion
riels were spent for General Administration, 31 billion
riels for Defence & Security, 19 billion riels for Social
Administration, and 2 billion riels for Economic
Administration. Among these four categories of public
expenditures, the lowest implementation is in spending
for Economic Administration, just 1.2% of the target.

Current Budget Expenditures
(commitments – in billion riels)

0

50

100

150

200

250

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

Economic Administration

Social Administration

Defence & Security

General Administration

Source: Ministry of Economy and Finance



Cambodia Economic Flash Report - May 2003

Cambodia Development Resource Institute – Page 7

skmµPaBesdækic©énbNþaRbeTsCaédK Urbs;km<úCa

Economic Activity of Selected Economic Partners of Cambodia

enAExkumÖ³ 2003 enA US mankarFøak;cu p itkmµ]sSahkmµ

¬eR kayeB mankMeNInenAExmkra¦ KWv a)anrYmcu  0/1°ebIeFobnwg

Exmkra . tamFnaKarkNþaUS ktþacMbgkñúgerOgen  KWkarFøak;

cu skmµPaBsagsg;d ; 0/4° . eFobnwgExkumÖ³ 2002 p itkmµ

]sSahkmµenA US ekIn 1/8°/ enAtMbn;GWr:UekIn 1/8° nigenA

Cb:unekIn 4/2° .

In February 2003, the US experienced a fall in industrial
production, after enjoying a rise in January. Compared to
January 2003, US industrial output shrank by 0.1%.
According to the Federal Reserve, the main reason was a
slump in construction activities, by 0.4%. Compared to
February last year, however, industrial production in US
rose by 1.8%, in the Euro Area by 1.8%, and in Japan by
4.2%.

Industrial Production in the US, Europe

and Japan
(percentage change over the previous year)
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kñúgry³12Exd ;cugExkumÖ³ 2003 p itkmµ]sSahkmµcin

mankMeNIn 19/8° BIeR Ba )anT T Y kM aMgCMruj y:agxøaMgG MBI

v iv ieyaKxagehdæarcnasm<½n§rbs;rdæaPi)a / kMeNIny:agx<s;énkarnaM

ecj / nigkarbnþv inieyaKkñúgR sukeT Ae IragcR kepSg² . kñúgry³

eB dEd  p itkmµ]sSahkmµkUer:xagt ÚgekIn 10/2° .

China’s industrial production climbed by 19.8% during
the 12-month period ending in February 2003. The
increase has been strongly stimulated by the
government’s investment in infrastructure, high growth in
exports and continuing domestic investment in factories.
During the same period, South Korea’s industrial
production rose by 10.2%.

Industrial Production in China and

South Korea
(percentage change over the previous year)
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enAExkumÖ³ 2003 p itkmµ]sSahkmµswgðburIFøak;cu  1>4° ebI

eFobnwgExkumÖ³ qñaMmun . tamkR kumR bwkSaG Piv n_esdækic©sigðbUrI

karFøak;cu p itkmµ]sSahkmµsigðbUrI ekIteLIgCasMxan;edaysar

karFøak;cu y:agxøaMgd ;eT A 33/3° énp itkmµ»sf . kñúgry³

eB dEd  p itkmµ]sSahkmµenAéfekIn 12/8° nigenA

m:aeLsuIekIn 0/9° tamBt’mankñúgT sSnav dþI Economist .

In February 2003, Singaporean industrial production fell
by 1.4%, compared to the same month last year.
According to Singapore Economic Development Board,
the fall in industrial output was primarily due to a sharp
decline in production of pharmaceuticals, by 33.3%.
During the same period, industrial production in Thailand
rose by 12.8%, and in Malaysia by 0.9%, according to the
Economist.

Industrial Production in Selected

ASEAN Countries
(percentage change over the previous year)
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sßanPaBGtip rNaénbNþaRbeTsCaédK Urbs;km<úCa

Inflation rates in Selected Economic Partners of Cambodia

enAExkumÖ³ 2003 éføT Mnij eR bIR )as;enAUS ekIn 0/6° x<s;CagEx

mkra . eFobnwgExkumÖ³ qñaMmun GtiprNaenA US mankMeNIn 3/0°

. mU ehtucMbgénkMeNInen KW éføfamB )ansÞú eLIg 22/0° .

kñúgry³eB dEd  éføTMnijeRbIR)as;enAtMbn;GWr:UekIn 2/4° ÉenA

Cb:un va)anFøak;cu  0/2° .

In February 2003, consumer prices in the US were 0.6%
higher than in January. Compared to the same month last
year, US inflation is up by 3.0%. The main reason for the
rise has been a jump in energy prices, by 22.0%,
according to US Bureau of Labor Statistics. During the
same period, consumer prices in the Euro Area rose by
2.4%, while those in Japan fell by 0.2%.

Inflation Rate in the US, Europe and Japan
(percentage change over the previous year)
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BIExmkra-kumÖ³ 2003 éføTMnijeRbIR)as;enAcin ekIn 0/9° . ebI

eFobnwgExkumÖ³ 2002 cinmankMeNInéføT Mnij eR bIR )as;Et 0/2°

b:ueNÑa  . kñúgry³eB dEd  kUer:xagt ÚgmankMeNInG tiprNa

3/9°/ ÉhugkugbnþmanbritþprNaedayéføT Mnij eR bIR )as;)anFøak;cu

2/0° .

According to China’s National Bureau of Statistics,
consumer prices rose by 0.9% during January-February
2003. Compared to February last year, however, China
experienced just a 0.2% price increase. During the same
period, South Korea saw its inflation rate rise to 3.9%,
while Hong Kong continued to suffer deflation with a
2.0% fall in consumer prices.

Inflation Rate in China, Hong Kong and

South Korea
(percentage change over the previous year)
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enAExkumÖ³2003 éføT Mnij eR bIR )as;enAsigðburIFøak;cu  0/2°eFobnwg

Exmkra  b:uEnþebIeFobnwgka BImYyqñaMmun v a)anekIneLIg 0/4° .

tamBt’manBI naykdæansß itisigðbUrI kMeNInéføT Mnij eR bIR )as;bNþa

eLIgCasMxan;edaysar kMeNInéføB a)a suxPaB ¬Ed bgáreLIg

edaysar»sfeLIgéfø¦. kñúgry³eB dEd  GRtaGtiprNaenA

m:aeLsuIenAnwg R twm 1/6° rIÉenAéfv aFøak;d ; 1/9° .

In February 2003, consumer prices in Singapore fell by
0.2% over January. Compared to one year ago however,
prices are up by 0.4%. According to Singapore's
Department of Statistics, higher consumer prices were
mainly due to higher health care cost, which were caused
by dearer proprietary medicines. During the same period,
the inflation rate in Malaysia remained at 1.6%, while
that in Thailand fell to 1.9%.

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

enAExmIna 2003 dul øar)anFøak;éføT l ;nwgrUbiyv tß úcMbg² edayman

G R tabþÚr 0/91G Wr:U¼dul øar eFobnwg 0/93G Wr:U¼dul øarkal BIExkumÖ³/ nig

G R tabþÚr 117/6ey:n¼dul øar eFobnwg 119/3ey:an¼dul øarkal BI

ExkumÖ³ . sR gÁamenAG uIr:ak; nigPaBminc as;l as;nakal ena G MBIry³

eBl mansR gÁam bNþal [dul øarcu exSay CaBiessT l ;nwgG Wr:U ehIy

v aeFVI[G R tabþÚrFøak;T abbMputKittaMgBIeBl ekItR )ak;G Wr:Umk .

In March 2003, the US dollar lost its value against main
currencies, trading at 0.91 Euro/dollar, down from 0.93
Euro/dollar in February, and at 117.6 yen/dollar, down
from 119.3 yen/dollar in February. The war in Iraq and
uncertainty about the length of the war (at that time)
weakened the value of the dollar, especially against the
Euro, to its lowest level since the birth of the Euro.

European Euro and Japanese Yen Against

the US Dollar
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PaBminc as;l as; nigkartantwgT ak;T innwgkUer:xageCIg bnþefVI[xUc

tMél R )ak;v :UnkUer:xagt Úg. enAExmIna2003 G R tabþÚrKW 1>233/25

v :Un¼dul øar eFobnwg 1>187/25v :Un¼dul øarenAExkumÖ³ . b:uEnþebIeFob

nwgExmIna qñaMmun R )ak;v :UneLIgéfø 6°T l ;nwgdul øar . cMeBa dul øarhug

kug R )ak;dul øarG aemrikbþÚrtamG R takMNt;cgP¢ab; 7/8dul øarhugkug

¼dul øarG aemrik .

Uncertainty and tension regarding North Korea continued
to undermine the value of the South Korean won. In
March 2003, the dollar was priced at 1,233.25
won/dollar, up from 1,187.25 won/dollar in February.
Compared to the same month last year, however, the won
still appreciated by 6% against the dollar. Against the
Hong Kong dollar, the US dollar was traded at the pegged
rate of 7.8 HK dollar in March.

South Korean Won and Hong Kong Dollar

Against the US Dollar
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enAExmIna 2003 dul øarG aemrikmankarER bR bYl tictYcT l ;nwg dul øar

sigðbUrI nigR )ak;)atéf edaybþÚr)an 1/749dul øarsigðbUrI¼dul øar eFob

nwg 1/745dul øarsigðbUrI¼dul øarkal BIExkumÖ³/ nig 42/65)at¼dul øar

eFobnwg 42/85)at¼dul øarkal BIExkumÖ³ . eFobnwgExmIna qñaMmun

dul øarsigðbUrIeLIgéfø 4/2°T l ;nwgdul øar ÉR )ak;)ateLIgéfø 1/9°.

In March 2003, the value of the dollar was little changed
against the Singapore dollar and Thai baht. Against the
Singaporean dollar, one US dollar was priced at 1.749 S$,
up from 1.745 S$ in February. Against the Thai baht, the
dollar was traded at 42.65 baht/dollar, down from 42.85
baht/dollar in February. Compared to March last year, the
Singaporean dollar appreciated by 4.2% against the US
dollar, and the baht appreciated by 1.9%.

Thai Baht and Singaporean Dollar Against

the US Dollar
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sßanPaBtMélTMnij elITIp SarGnþrCati

Commodity Prices in the World Markets

enAExkumÖ³-mIna 2003 éføGgárelx1 nigéføsENþkesogmankar

ER bR bYl tictYc . enAExmIna G gárel x1enA)agkkéfø 197/75

dul øar¼etan ÉsENþkesogenA US éfø 224/07duløar¼etan/ eFob

nig 200duløar¼etanGgár nig 224/25duløar¼etansENþkesog

kal BIExkumÖ³. eFobnwgExmIna qñaMmun G gáreLIgéfø 4/5° ÉsENþk

esogeLIgéfø 16/7° .

During February-March 2003, prices of first quality rice
and soybean in international markets were little changed.
In Bangkok, first quality rice was traded at 197.75
US$/tonne, down from 200 US$/tonne in February. The
price of soybean in the US remained at 224.07
US$/tonne, compared with 224.25 US$/tonne in
February. Compared to March last year, the price of rice
rose by 4.5%, and that of soybean by 16.7%.

Prices of Rice and Soybeans
(US$/tonne)
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enAExmIna 2003 éføekAs‘UkñúgT IpSarG nþrCatienAm:aeLsuI bnþekIn

eLIgdl ; 1>032dul øar¼etan eFobnwg 932dul øar¼etankal BI Ex

kumÖ³/ ÉeR bgqabnþFøak;éfødl ; 395dul øar¼etan eFobnwg 423dul øar

¼etankal BIExkumÖ³ . eFobnwgkal BImYyqñaMmun ekAs‘UeLIgéfø 48°

ÉeR bgqaeLIgéfø 17° .

In March 2003, the price of rubber in Malaysia’s
international markets continued to rise, to 1,032
US$/tonne from 932 US$/tonne in February, while the
price of palm oil continued to decline, to 395
US$/tonne from 423 US$/tonne in February.
Compared to one year ago, the price of rubber climbed
by 48%, and that of palm oil by 17%.

Prices of Rubber and Palm Oil
(US$/tonne)
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enAExmIna 2003 éføsaMgeLIgcu y:agxøaMg edayeLIgx<s;bMputdl ;

45/31esn¼l IR tmuneBl sR gÁamG uIr:ak;pÞú eLIg ehIyFøak;cu Cabnþ

bnÞab;mkv ij  enAeBl G aemrikQñ sR gÁam . enAG aemrik saMgmanéfø

CamF m 25/45esn¼l IR t b¤ 4°T abCagkal BIExkumÖ³ . kñúgry³

eBl dEdl eR bgeqAenA Uéb Føak;éfø 16° dl ;R twm 27/42dul øar

¼Fug eFobnwg 32/7dul øar¼Fugkal BIExkumÖ³ .

In March 2003, the price of gasoline was highly volatile,
peaking at 45.31 cents/litre prior to the start of combat in
Iraq, and then falling continuously on US success in the
war, according to the American Automobile Association.
On average, the price of gasoline in US gulf was 25.45
cents/litre, 4% lower than in February. During the same
period, the price of crude oil in Dubai declined by 16% to
27.42 US$/barrel, from 32.7 US$/barrel in February.

Prices of Crude Oil and Gasoline
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