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skmµPaBesdækic©sMxan;²rbs;km<úCa

Main Economic Activities of Cambodia

eyagtamBt’manBICDC KMeragvinieyaKkñ úgvis½ykat;edrKitCaRTBü

skmµCab;lab;Edl)anGnum½tmansrub 7/5landuløarenARtImasTI2

¬Kitdl;cugEx]sPa¦ 2004 b¤Føak;cuH 21° eFobnwgry³eBl

dUcKñ aqñ aMmun . kñ úgkMLúgExmkra-]sPa 2004 KMeragvinieyaKkñ úg

vis½ykat;edrmansrub 57/4landuløar RtUvCa 65/5° énKMerag

vinieyaKsrubEdl)anGnum½t KWvaekIneLIg 261° eFobnwgry³

eBldUcKñ aqñ aMmun .

According to the CDC, the total value of fixed asset
approvals in the garments sector amounted to US$ 7.5
million in the second quarter (up to May) 2004, a drop of
21% over the same period last year. During January-May
2004, fixed asset approvals in the sector totaled US$ 57.4
million, 65.5% of total approvals. This was a rise of
261% compared to the same period last year.

Fixed Assets Approved by CDC for

the Garment  Sector
(in million US dollars)
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enAEx]sPa 2004 ePJóveTscrkñ úgRsukEdleTAextþesomrab ekIn

dl; 13>293nak; b¤ekInCag93° eFobnwgEx]sPa 2003 . kñúg

enaH ePJóveTscrtampøÚveKakekInRbEhl 170° dl; 11>518

nak; edaysarsßanPaBpøÚvRbesIrCagmun . kñúgeBlCamYyKña ePJóv

eTscrtampøÚvGakasekIn 19/4° dl; 1>145nak; rIÉePJóveTscr

tampøÚveKakFøak;cuH 61/5° dl; 630nak; .

In May 2004, the number of local visitors arriving in
Siem Reap rose by over 93% to 13,293 persons,
compared to May 2003. Of this, visitors by land increased
by around 170% to 11,518 persons – attributed to
improved road conditions. At the same time, visitors by
air jumped by 19.4% to 1,145 persons; however, visitors
by boat fell by 61.5% to 630 persons.

Cambodia Visitor to Siem Reap
(in thousands persons)
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enARtImasTI2 2004 KMeragRtUv)anGnum½t[sagsg;enAPñ MeBj

man 237KMerag EdlCakMritx<s;bMputRbcaMRtImas mkTl;bc©úb,nñ .

sMNg;pÞHElVg bnþmancMENkFMCageK ¬161KMerag¦/ bnÞab;mkKW

sMNg;PUmiRKwH ¬47KMerag¦/ nigsMNg;epSgeTot ¬29KMerag¦ .

ebIeFobnwgRtImasTI2 2003 KMeragsagsg;Edl)anGnum½tekIn

In the second quarter 2004, the number of project
approvals for construction in Phnom Penh reached 237
projects, the highest quarterly level to date. Apartment
construction continued to have the largest share (161
projects), followed by house construction (47 projects)
and other construction (29 projects). Compared to the
same quarter 2003, the number of construction project
approvals increased by 30%.

Project Approvals for Construction in

Phnom Penh
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GRtakarR)ak; n igéføTMn ij

Prices and Interest Rates Developments

éføeRbgsaMgRbcaMExxusKñ aBItMbn;mYyeTAtMbn;mYy . enAPñ MeBj va

enAnwgRtwm 2>850¹/lIRt enAExmifuna nigkkáda . éføsaMgenA)at;

dMbg Føak;cuHbnþicbnþÜcenARtwm 2>800¹/l enAExkkáda ebIeFobnwg

Exmifuna . rIÉeRbgsaMgenAextþesomrabvij eLIgdl; 3>000¹/lIRt

b¤kMeNIn 4>3° eFobnwgExmun .

The monthly price of gasoline differed from area to area
and with that in Phnom Penh. It remained stable at 2,850
riels/litre between June and July, in the capital with
Battambang prices falling slightly to reach 2,800
riels/litre in July 2004, compared to June. In Siem Reap
the gasoline price reached 3,000 riels/litre – an increase
of 4.3% over the preceding moth.

Prices of Gasoline in Battambang, Siem Reap and

Phnom Penh (riel/litre)
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enAelImUldæanRbcaMEx éføTMnij eRbIR)as;enAPñ MeBj bnþekIneLIgGs;

ry³6ExCab;Kña edaymankMeNIn 0>8°enAExmifuna 2004 ebIeFob

nwgEx]sPa . kMeNInenH bNþalBIkareLIgéfødwkCBa¢Ún nig

TUrKmnaKmn½ ¬1/5°¦/ nigéfømðÚbGahar ¬1/4°¦ kñ úgenH éføRtI

ekIneLIg 9/4° cMENkÉéføBüa)alCMgW Føak;cuH 0/2° .

On a monthly basis, consumer prices in Phnom Penh
continued to increase for the sixth consecutive month
with a 0.8% rise in June 2004 over May. The price
increase was mainly driven by higher prices in
transportation and communication (1.5%) and food
(1.4%). Among the food items, the price of fish jumped
by 9.4%, while costs of medical care declined by 0.2%.

Consumer Price Index
(July-December 2000 = 100)

96

98

100

102

104

106

108

110

112

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

D
ec

-0
3

Ja
n
-0

4

F
eb

-0
4

M
ar

-0
4

A
p
r-

0
4

M
ay

-0
4

Ju
n
-0

4

All Items Food Tr.&Com.
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Source: National Institute of Statistics

enAExemsa 2004 GRtakarR)ak;mFümsMrab;;R)ak;beBaØImankal

kMNt;ry³12Ex pþl;edayFnaKarFM²bI KW 6/7° sMrab;R)ak;beBaØICa

erol ehIy 5/7° sMrab;R)ak;beBaØICaduløar. FnaKarkaNaDIy:a nig

eGsIulIda )anbnþpþl;GRtakarR)ak;x<s;CageKelIR)ak;beBaØICaerol

¬7°¦ nigCaduløar ¬6/5°¦ .

As of April 2004, the average interest rate on 12-month
fixed deposits offered by three major banks was 6.7% for
riels and 5.7% for US dollars. Canadia and ACLEDA
banks continued to provide the highest interest rates on
riel deposits (7%) as well as on the US dollar (6.5%),
respectively.

12 Month-Deposit Interest Rate
(As of April 2004)
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s ßan PaBGRtab þÚrR)ak;n igr Ub iyvtßú

Exchange Rate and Monetary Developments

taMgBIcab;epþImmanninñ akarFøak;cuHenAExkumÖ³ 2004  R)ak;erolbnþcuH

éfø ¬b:uEnþcuHyWtCagmun¦ Tl;nwgR)ak;duløarcab;BIExmifuna-kkáda

2004 . enAExkkáda 2004 GRtabþÚrR)ak;KW 4>034 erol/duløar b ¤

cuHéføRbEhl 1° ebIeFobnwgry³eBldUcKñ aqñ aMmun .

Since its downward trend that set in from February 2004,
the Cambodian riel continued to depreciate against the
US dollar, although more slowly, over June-July, 2004.
In July 2004, the exchange rate was 4,034riels/US dollar,
a depreciation of around 1% compared to the same period
last year.

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

enAExkkáda 2004 R)ak;eroleLIgéfø Tl;nwgR)ak;)atéf 0/2°

ebIeFobnwgExmun . kñúgeBlCamYyKña R)ak;erolbþÚr)an 24/9erol

/100dug b¤Føak;éfø 0/3° Tl;nwgR)ak;dugevotNam .

In July 2004, the Cambodian riel gained against the Thai
baht by 0.2% over the preceding month. In the meantime,
the riel traded against the Vietnamese dong at 24.9
riels/100 dongs, a depreciation of 0.3%.

Cambodian Riels per Thai Baht and 100

Vietnamese Dong
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enAelImUldæanRbcaMEx  r UbiyvtßúTUeTAkñ úgRbB½n §FnaKar ekIn 2>4° dl;

3>776/8Ban;lanerolenAEx]sPa 2004 ebIeFobnwgExmun . kar

bn þekIneL IgenH q øúHbBa©aMgCasMxan;BIkMenInR)ak;bBaØICar UbiyvtßúbreTs

¬2/8°¦ dl; 660/8landuløar . b:uEn þ luy nigR)ak;beBØaIkñ úgKNnI

sBaØ½y nigKNnImankalkMnt; F øak;cuH 0/34° ¬dl; 1>114/6Ban;

lanerol¦ kñ úgenHr UbiyvtßúenAeRkAFnaKarF øak;cuHRbEhl 1° .

On a monthly basis, liquidity through the banking system
rose by 2.4% to 3,776.8 billion riels in May 2004,
compared to the preceding month. The continuing
liquidity expansion primarily reflects an increase in
foreign currency deposits (2.8%), reaching US$ 660.8
million. However, money and time and saving deposits
fell by 0.34% (to 1,114.6 billion riels) accompanied by a
drop of about 1% in currency held outside banks.

Liquidity through the Banking System
(in billion riels)
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BaNiC¢kmµeRkARb eTs

External Trade

enARtImasTI2 2004 ¬dl;cugEx]sPa¦ km<úCa)annaMecj plitpl

ksikmµ 6/3landuløar b¤ 11° eRcInCagry³eBldUcKñ aqñ aMmun .

BIExmkra-]sPa 2004  karnaMecjplitplksikmµekIn 10° dl;

17/5landuløar ebIeFobeTAnwgry³eBldUcKñ akñ úgqñ aM.

erOgenH KWedaysarkMeNInkarnaMecj Ggár ¬141/5°¦ nigekAs‘U

¬21°¦ .

In the second quarter 2004 (up to May), Cambodia
exported US$6.3 million in agricultural products, 11%
more than the same period last year. During January-May
2004, agricultural exports rose by 10% to US$ 17.5
million, compared to the same period in 2003. This was
due to an increase in rice exports (141.5%) and rubber
exports (21%).

 Exports of Main Agricultural Products
(in million US dollars)
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enAEx]sPa 2004  sIum:g;t_ 97>080etan nigEdk 17>268etan

RtUv)annaMcUlmkkm<úCa . kñ úg5ExedImqñ aM2004 ¬mkra-]sPa¦ kar

naMcUlEdkekIneLIgy:agxøaMg ¬85°¦ dl; 42>284etan  rIÉkarnaM

cUlsuIm:g;t_swgKµanERbRbYlenARtwm 436>552etan ebIeFobnwg

ry³eBldUcKñ aqñ aMmun .

In May 2004, 97,080 tonnes of cement and 17,268 tonnes
of steel were imported into Cambodia. In the first five-
month period of 2004 (January-May), steel imports rose
sharply by 85% to 42,284 tonnes, while the imports of
cement remained roughly unchanged at 436,552 tonnes,
compared to the same period last year.

Imports of Cement and Steel (in thousand tonnes)
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enAEx]sPa 2004 km<úCa)annaMcUlm:as‘Ut 23>241etan nigsaMg

10>259etan . BIExmkra dl;]sPa 2004 karnaMcUlm:as‘Utman

177>403etan b¤ekIneLIg 2/2° eFobnwgry³eBldUcKñ aqñ aMmun

cMENkÉkarnaMcUlsaMgFøak;cuH 20/6° mkRtwm 41>520etan .

kñ úgkMLúgeBlenH rdæaPi)alRbmUlcMNUl)an 24/7landuløarBIkar

naMcUlm:as‘Ut nig 14landuløarBIkarnaMcUlsaMg .

In May 2004, Cambodia imported 23,241 tonnes of diesel
and 10,259 tonnes of gasoline. From January to May
2004, the diesel imports were 177,403 tonnes, an increase
of 2.2% over the same period last year; while gasoline
imports fell to 41,520 tonnes, a drop of 20.6%. During
this period, the government collected about US$ 24.7
million as revenues from diesel imports and US$ 14
million from gasoline imports.

  Imports of Petroleum Products

(in thousand tonnes)
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RbPBn igkareRb IR)as ;CMn Yyb reTs

Sources and Uses of Foreign Assistance

sMrab; qñaM2002-2004  KMeragvinieyaKxag {BaNiC¢kmµ ]sSahkmµ

nigkmµnþsal} man 20/4landuløar/ kñúgenH 83° ¬esIµnwg 16/9

landuløar¦ )anEbgEcksMrab;KMeragvinieyaKCamUlFn nigcMnYnenA

sl; 17° ¬esµInwg 3/5landuløar¦ sMrab;KMeragCMnYybec©keTs .

In the period 2002-2004, planned investment in “Trade,
Industry and Manufacturing” accounted for US$ 20.4
million. Of the total amount, 83% (US$ 16.9 million) was
allocated for capital investment projects and the
remainder 17% (US$ 3.5 million) for technical assistance
projects.

Planned Investment in Trade, Industry and

Manufacturing 2002-2004 (in million US dollars)

Capital
Investment
Projects

Technical
Assistance
Projects

Source: Council for the Development of Cambodia

eyagtam CDC {kmµviFIGnam½y nigkaryl;dwgBIsuxPaBshKmn½}

EdlkMBugdMeNIrkareRkamRksYg]sSahkmµ Er: nigfamBl mancMnYn

0/6landuløar sMrab;qñ aM2002-2004 . kmµviFIenHpþl;mUlniFieday

ADB ehIymYyPaKbIénR)ak;EbgEckenH RtUv)ancMNayenAkñ úgqñ aM

2004 .

According to CDC, the on going “Community Sanitation
and Health Awareness Program” under the Ministry of
Industry, Mines and Energy amounted to US$ 0.6 million
during 2002-2004. This program was funded by ADB,
with a third of the allocation spent in 2004, so far.

 Planned Investment in Community Sanitation

and Health Awareness Program (MIME)  2002-

2004 on-going project (in million US dollars)
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BIqñ aM2002-2004 {®sþIenAkñ úgkarGPivDÆn_} EdlCaKMeragkMBug

dMeNIrkar)anTTYlR)ak; 14/2landuløar . PaKeRcInénfvikaenHRtUv

)aneRbIR)as;sMrab;eFVIkarbNþúHbNþaldl;®sþI CaBiess®sþIenAtamCn

bT . kñúgfvikasrub man 2/4landuløar ¬esµInwg 16/8°¦ pþl;

edayrdæaPi)alkm<úCa ehIycMnYnenAsl;RtUvpþl;edayédKUeRkA

RbeTs niiiglMhUrCMnYYyGPivDÆn_pøÚvkar .

Between 2002 and 2004, the on-going project “Women in
Development” received US$ 14.2 million. Most of the
funds were used for training of women, especially in rural
areas. Of the total, US$ 2.4 million (16.8%) was
contributed by the Royal Government of Cambodia and
the remainder is funded by external partners and Official
Development Assistance flows.

Planned Investment in Women in Development

 2002-2004 on-going project
(in million US dollars)
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karGn uvtþn _fvikaCati

National Budget Operations

eyagtamRksYgesdækic© nighirBaØvtßú Rbtibtþikarfvikacrnþrbs;

km<úCa manGtierk 72Ban;lanerolenAExemsa 2004 KWRbhak;

RbEhlnwgkMritGtierkkñ úgExmun . erOgenHbNþalBIkarfycuHcMnUl

crnþ ¬fycuH 12/8°¦ nwgkarfycuHxøaMgCageTotkñ úgcMNaycrnþ

¬cuH 21/6°¦ . BIExmkra dl;emsa 2004 Gtierkfvikacrnþman

419Ban;lanerol eFobnwgGtierk 181/7Ban;lanerolkñ úgkMLúg

eBldUcKñ akalBImYYyqñ aMmun .

According to the Ministry of Economy and Finance,
Cambodia’s current budget operation showed a surplus of
72 billion riels in April 2004, quite similar to the level in
the preceding month. This was accompanied by reduced
current revenues (which fell by12.8%), and an even larger
fall in current expenditures (by 21.6%). From January to
April 2004, current budget surplus amounted to 419
billion riels, compared to 181.7 billion riels only, during
the same period a year ago.

Current Budget Operations
(commitments-billion riels)
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cMNUlfvikacrnþeLIgdl; 155Ban;lanerolenAExemsa 2004 .

BIExmkra dl;emsa 2004 cMNUlcrnþman 678/2Ban;lanerol b¤

26° eRcInCagry³eBldUcKñ aenAqñ aM2003 . kMeNInenHbNþalBI

karekIneLIgéncMNUlBn§kñúgRsuk ¬40/2°¦ nigcMNUlBn§Ky

Current budget revenues reached 155 billion riels in April
2004. During January-April 2004, current revenues were
678.2 billion riels, 26% more than the same period in
2003. The increase resulted from a rise in revenue
receipts from domestic taxes and customs duties (by
40.2% and 35.6% respectively).

Current Budget Revenues
(billion riels)
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enAExemsa 2004 cMNayfvikacrnþ KW 83Ban;lanerol .  BIEx

mkra dl;emsa 2004  cMNaycrnþmansrub 259/3Ban;lanerol

b¤ 27/4° TabCagry³eBldUcKñ aqñ aMmun . kñ úgenHcMnayrdæ)alTU

eTAfycuH 59/8°/ cMnayrdæ)alsgÁmkic©fycuH 15°/ nig cMnay

xagkarBarCati nigsnþisuxfycuH 14/8°/ b:uEnþ cMNayxagrdæ)al

esdækic©ekIneLIg 10/4° .

In April 2004, current budget expenditures amounted to
83 billion riels. From January to April 2004, current
expenditures totalled 259.3 billion riels, 27.4 % lower
than last year. Of this, expenditures on general
administration fell by 59.8%, social administration by
15%, and defence and security by 14.8%. On the other
hand, expenditures on economic administration rose by
10.4%.

Current Budget Expenditures
(billion riels)
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skmµPaBes d ækic ©én bNþaRb eTsCaéd KUrb s ;km<úCa

Economic Activity of Selected Economic Partners of Cambodia

enAEx]sPa 2004 plitkmµ]sSahkmµenAUS manGRtakMenInRb

caMqñ aM 6/3° Edl)anFøak;cuHbnþicvij enAExmifuna mkRtwm 5/6° .

enAEx]sPa 2004 kMeNInplitkmµ]sSahkmµenACb:unfycuHmk

Rtwm 4/2° eFobnwgkalBImYyqñ aMmun b¤ 4/3° yWtCagkalBIEx

emsa . kñúgry³eBldEdl plitkmµ]sSahkmµenAtMbn;GWrU: enAEt

mankMeNInyWtedayekIn)anRtwmEt 1° .

US industrial production grew at an annual rate of 6.3%
in May 2004, tending to cool off somewhat in June when
it fell to 5.6%. In May 2004, industrial production in
Japan fell to 4.2% over the previous year, 4.3 percentage
points lower than in April. During the same period, Euro
area industrial output remained sluggish (rose just by
1%).

Industrial production in the US, Europe

and Japan (percentage change over the previous year)
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Sources: The Economist (June 17-23, 2004)

enAEx]sPa 2004 plitkmµ]sSahkmµkUer:xagt,ÚÚÚg ekIn 13/5°

eFobnwgkalBImYyqñ aMmun EdlCakMeNInelOnbMputkñ úgry³ 3Ex .

kMeNInenHsÞúHeLIg edaysarmantMrUvkareRcInBIbreTsnUvrfynþ

computor chips nigTUrs½BÞéd/ eyagtamBloomberg News . enAEx

]sPa 2004 plitkmµ]sSahkmµenAcin mankMeNInyWtRtwm

17/5° Edlbgðaj [eXIj fa neya)ayt,itet,ótrUbiyvtßú )ancab;

epþImmanRbsiT§PaBehIy .

In May 2004, South Korea's industrial production
increased by 13.5% from a year earlier, its biggest gain in
three months. The growth was accelerated by strong
overseas demand for cars, computer chips and cell
phones, according to Bloomberg News. China's industrial
production grew at a slower pace of 17.5% in May 2004
compared to the same month last year, revealing that a
tighter monetary policy has started to take effect.

Industrial production in China and

South Korea
(percentage change over the previous year)
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Sources: The Economist (June 17-23, 2004)

enAEx]sPa 2004 kMeNInplitkmµ]sSahkmµenAswgðbUrI Føak

bnþicmkRtwm 21° ebIeFobnwgEx]sPa2003 b¤ 1/2° TabCa

Exemsa . tYelxenHbBa¢ak;fa kMeNInesdækic©swgðbUrIGaceLIgdl;

GRtaEdl)anBüakrN_ 11/7° enAkñ gRtImasTI2 2004 

ry³eBldEdl plitkmµ]sSahkmµenAm:aeLsIu ekInyWt²R

12/8° ÉenAéf vamanGRtakMeNInRbcaMqñ aM 6/6° .

In May 2004, industrial production in Singapore fell
slightly to 21% compared to May 2003, 1.2 percentage
points lower than in April. This indicates that Singapore's
economic growth could achieve its forecast rate of 11.7%
in the second quarter of 2004.  During the same period,
Malaysia’s industrial production grew slowly by 12.8%,
while industrial production in Thailand rose at an annual
rate of 6.6%.

Industrial production in Some ASEAN

Countries (percentage change over the previous year)
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s ßan PaBGtiprNaén bNþaRb eTsCaéd KUrb s ;km<úCa

Inflation rates in Selected Economic Partners of Cambodia

enAEx]sPa 2004 éføTMnij eRbIR)as;enAshrdæGaemrikekIn 3/1°

EdlCakMeNInelOnbMputcab;taMgBIExmifuna 2001 . eyagtam

kariyal½ysßitiBlkmµ kMeNInenHmYyPaKFMbNþalBIkareLIgéfø

famBl ¬15°¦ . r)aykarN_sþIBIGtiprNaenAEx]sPaenH hak;

dUcCasBaØadl;FnaKarkNþalGaemrik [tMelIgGRtakarR)ak; .

In May 2004, consumer prices in the US rose by 3.1%
over the previous year, the fastest increase since June
2001. According to the Bureau of Labor Statistics, this
was largely due to a sharp rise in energy prices (up 15%).
The May inflation rate report seemed to signal to the
Federal Reserve to raise interest rates. At its June 30
policy meeting, the Fed raised interest rates by 0.25
points to 1.25%. Over in Japan, consumer prices
continued to fall, reaching 0.5%, while the inflation rate
in the Euro area rose to 2.5 %.

Inflation Rate in the US, Europe and Japan
(percentage change over the previous year)
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Sources: IMF and the Economist (July 10-16, 2004)

enAEx]sPa 2004 éføTMnij eRbIR)as;enAcin manGRtakMeNInRbcaM

qñ aM 4/4° EdlCakMeNInelOnbMputkñ úgry³7qñ aMknøgeTAenH . eyag

tamrdæaPi)alcin erOgenHbNþalBIkMenIny:agxøaMgénéfømðÚbGahar .

kñ úgry³eBldEdl éføTMnij eRbIR)as;enAkUer:xagt,ÚÚÚgekIn 3/3° rIÉ

sMBaFbritþprNaenAhugkug kan;EtFUrRsaledayéføTMnij eRbIR)as;

Føak;cuHRtwmEt 0/9° .

In May 2004, consumer prices in China rose at an annual
rate of 4.4%, the fastest pace in 7 years. The main reason
relates to a jump in food prices (grain prices rose by
32.3%, and fresh fruit, meat products and egg prices all
edged up by about 20%) according to government
reports. Meanwhile, consumer prices in South Korea rose
by 3.3%, while deflationary pressure in Hong Kong
continued to ease further with a price decline of 0.9%.

Inflation Rate in China, Hong Kong and South

Korea (percentage change over the previous year)

-6%

-4%

-2%

0%

2%

4%

6%

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

D
ec

-0
3

Ja
n

-0
4

F
eb

-0
4

M
ar

-0
4

A
p

r-
0

4

M
ay

-0
4

China Hong Kong South Korea
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Sources: IMF and the Economist (July 10-16, 2004)

enAEx]sPa 2004 éføTMnij eRbIR)as;enAm:aeLsIu ekIn 1/2° eFob

nwgEx]sPa 2003 . kñ úgeBldEdl éføTMnij eRbIR)as;enAswgðbUrI

ekIn 2/0° eFobnwgExdUcKñ aqñ aMmun EdlqøúHbBa©aMgBIkMenInéfømðÚb

Gahar karGb;rM sMPar³pÁt;pÁg;kariyal½y nigsMPar³eRbIR)as;epSg²

eTot eyagtamnaykdæansßitisigðburI . m:üageTot éføTMnij eRbIR)as;

enAéf Føak;cuHbnþicbnþÚcGs; 2/4° kñúgry³eBlenH .

In May 2004, consumer prices in Malaysia increased by
1.2%, compared to the same month in 2003. Consumer
prices in Singapore rose by 2.0% over the same period,
reflected in a rise in the cost of food, education and
stationeries, and of miscellaneous products, according to
the Department of Statistics of Singapore. Consumer
prices in Thailand, on the other hand, fell slightly to
2.4%during this time.

Inflation Rate in Selected ASEAN Countries
(percentage change over the previous year)
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GRtab þÚrR)ak;elITIpSarGn þrCati

Exchange Rate in the World Markets

duløar US cuHéføTl;nwgGWrU nigey:n Gs; 2ExCab;²Kña eTaHbICa

US )antMelIgGRtakarR)ak;kþI . duløarUS bþÚr)an

108/7ey:n¼duløar nig 0/81GWrU:¼duløar enAExkkáda 2004 .

eFobnwgExkkáda 2003 duløar US Føak;éfø 8/4° nig 7/8° Tl;nwg

GWrU nigey:nerog²Kñ a .

The US dollar depreciated against both the euro and the
Japanese yen for the second consecutive month, despite
the increase in interest rates by the Federal Reserve. The
dollar traded at 108.7 yen/US$ against the Japanese yen
and 0.81 euro/US$ against the euro in July 2004.
Compared to July 2003, the US dollar depreciated against
the Japanese yen and the euro by 8.4% and 7.8%,
respectively.

Euro and Japanese Yen Against the US Dollar

0.75

0.80

0.85

0.90

0.95

1.00

1.05

Ju
l-

0
3

A
u
g
-0

3

S
ep

-0
3

O
ct

-0
3

N
o
v
-0

3

D
ec

-0
3

Ja
n

-0
4

F
eb

-0
4

M
ar

-0
4

A
p
r-

0
4

M
ay

-0
4

Ju
n

-0
4

Ju
l-

0
4

100

105

110

115

120

European euro (left scale)

Japanese yen (right scale)

Note: Data is up to 19, July 2004
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enAExkkáda 2004 R)ak;v:unkUer:xagt,Úg)anbnþeLIgéfø 0/4° Tl;nwg

US edaybþÚr)an 1>154v:un¼duløarUS eFobnwg 1>159v:un¼

duløarUS kalBIExmifuna . kMeNIny:agxøaMgénFnbMrugbreTs ¬168

Ban;landuløarenAéf¶15 kkáda¦ bgákarsgS½yfa GaCJaFr)aneFVI

GnþraKmn_elITIpSarbþÚrR)ak; edIm,IkarBarlkçN³RbkYtRbECgénkarnaM

ecj . duløarhugkugbþÚr)an 7/79duløarhugkug¼ $US enAExkkáda .

In July 2004, the South Korean won continued to
appreciate against the US dollar, rising by 0.4% to 1,154
won/US$, from 1,159 won/US$ in June. A sudden rise in
foreign exchange reserves (US$ 168 billion, as of July
15), led to suspicions that the monetary authorities had
intervened to buy US dollars in order to prevent erosion
of the country’s export competitiveness. The Hong Kong
dollar traded at 7.79 HK dollar/US$ in July 2004.

South Korean Won and Hong Kong Dollar

Against the US Dollar
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duløarswgðbUrI;KµankarERbRbYlGs;ry³3ExCab;²Kñ a edaybþÚr)an

1/71duløarswgðbUrI¼duløarUS enAExkkáda 2004 . eyagtam

Bloomberg News FnaKarCatiswgðbUrI )anbþÚreKalkarN_rbs;xøÜnBI

GRtaeLIgéføesµIsUnüeTA GRtaeLIgéføsmrmüénduløarswgðbUrI .

R)ak;)atéfeLIgéføbnþicTl;nwgduløarUS dl; 40/78)at¼duløarUS

enAExkkáda 2004 eFobnwg 40/82)at¼duløarUS enAExmifuna .

The Singapore dollar remained unchanged at 1.71
S$/US$ for the third consecutive month, ending in July
2004.  According to Bloomberg News, the central bank
has shifted its policy from that of zero appreciation to a
modest and gradual appreciation of its currency, to help
curb rising consumer prices since April 2004. The Thai
baht appreciated slightly against the US dollar to 40.78
baht/US$ in July 2004, from 40.82 baht/US$ in June.

Thai Baht and Singaporean Dollar Against the

US Dollar
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s ßan PaBtMélTMn ijelITIpSarGn þrCati

Commodity Prices in the World Markets

enAExkkáda 2004 Ggárelx1 enATIpSaGnþrCatibnþcuHéfødl; 225

duløar¼etan eFobnwg 230duløar¼etan kalBIExmun . kñ úgry³eBl

dEdl  éføsENþkesogcuHdl; 177/6duløar¼etan ¬kMritTabbMput

kñ úgry³6qñ aM¦. karcuHéføkñ úgeBlfµI²enH Cab;Tak;TgnwgcMnYnd¾elIs

lubénplitplkñ úgsþúk nigkarmkdl;énplitpleTIbRbmUl)an .

In July 2004, the price of first quality rice in the
international market continued to fall, reaching 225
US$/tonne, down from 230 US$/tonne in the previous
month. During the same period, the price of soybeans hit
a 6-year low of 177.6 US$/tonne in July 2004. The recent
price decline has been associated with surplus inventories
of the product and the arrival in the market of the newly
harvested soybean crop.

Prices of Rice and Soybeans (US$/tonne)
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Note: Data is up to 12, July 2004
Source:  FEER

eRbgqaGacxVH eyagtamMalaysia Palm Oil Association .

The price of rubber in the Malaysia International Market
fell for the second consecutive month, to 1,209.2
US$/tonne in July 2004, a decrease of 2.2% from the
pervious month. During the same period, the price of
palm oil decreased for the fifth consecutive month, to
379.6 US$/tonne. However, palm oil prices are expected
to rebound due to possible production shortages,
according to the Malaysia Palm Oil Association.

Prices of Rubber and Palm Oil
(US$/tonne)
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eRbgeqA)anFøak;éføGs;2ExCab;²Kña dl; 33/3duløar¼Fug enAEx

kkáda 2004 . erOgenHqøHbBa©aMgBIkarsMerccitþrbs;OPEC kñgkar

begáInplitpleRbgrbs;xønenAedImExsIhaenH . pÞyeTAvij éfø

eRbgsaMgekIn 6/5° dl; 33esn¼lIRt enAExkkáda 2004 eFob

nwg 31esn¼lIRt enAExmifuna . enAkMritenH eRbgsaMg)aneLIgéfø

40° x<s;CagkalBImYyqñ aMmun .

The price of crude oil continued to fall for the second
consecutive month, reaching 33.3 US$/barrel in July
2004.   This may reflect OPEC's decision to raise its
output at the beginning of August. In contrast, the price
of gasoline increased by 6.5% to 33 cents/litre in July
2004, up from 31 cents/litre in June. At this level,
gasoline prices are about 40% more expensive compared
to the situation a year ago.

Prices of Crude Oil and Gasoline
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