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skmµPaBesdækic©sMxan;²

Main Economic Activities

KMeragvinieyaKÉkCnGnum½teday CDC man 82landuløar enARtI

masTIbI 2004 b¤ 27/6° TabC agRtImasmun nig 13/8° Tab

C agkalBIqñ aMmun . kñ ú genH vinieyaKxagvis½y]sSahkmµmancMENk

FMC ageKedayeLIgdl; 72/7landuløar ÉvinieyaKxagesvakmµ nig

ksikmµ )anfycuHdl; 6/4landuløar nig 3landuløarerog²Kñ a .

Private investment projects approved by the CDC totalled
$82 million in the third quarter of 2004, 27.6 percent
lower than in the preceding quarter and 13.8 percent less
than one year ago. Investment in the industrial sector,
which accounted for the largest share, rose to $72.7
million in the third quarter, up from $28 million in the
second quarter. Investment in services and agriculture,
however, declined by 92 percent to $6.4 million and 69
percent to $3 million, respectively. For the period January
to September 2004, total private investment approvals
amounted to $258.6 million, a rise of 3 percent compared
to the same period last year.

Private Investment by Sectors
(in millions of dollars)
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Note: The latest data available are for September 2004.

(Including expansion projects.)

Source: Council for the Development of Cambodia

enARtImasTIbI 2004 maneTscr 227>926nak; cUlmkkm<úCaKW

ekIn 17/6° eFobnwgRtImasmun . ePJóvmktampøÚvGakas ekIn

17/2° dl; 143>874nak; ÉePJóvmktampøÚveKak nigpøÚvTwk ekIn

18/4° dl; 84>052nak; .

In the third quarter, 227,926 foreign visitors entered
Cambodia, an increase of 17.6 percent compared to the
preceding quarter. Visitors arriving by air increased by
17.2 percent to 143,874 persons, and visitors by land and
boat rose by 18.4 percent to 84,052 persons. The top five
countries for arrivals to Cambodia in the third quarter
2004 were Japan (31,219 persons), Korea (30,288), USA
(19,995), France (14,763) and UK (13,781). Based on
past trends, the number of foreign visitors should
continue to increase in the fourth quarter.

 Foreign  Visitor Arrivals to Cambodia

by Air, Land and Boat
(in thousands)
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Source: Ministry of Tourism

tMélsrubénKMeragsagsg;Gnum½tenAPñMeBjekIndl; 78landul øar enARtI

masTIbI 2004 BI 48/6landul øarenARtImasTIBIr . kñúgenH skmµPaBsag

sg;p ÞHEl VgEdlmancMENkeRcInCageKtaMgBIedImqñaM 2004 ekIn 55/5°

dl; 44/3landul øar . kñúgeBlenHEdr KMerag sagsg;epSg²ekIny:agx øaMg

BI 10/8landul øar dl; 26/1landul øar xN³Edlkarsagsg;eKhdæan

F øak;cuHBI 9/3landul øar dl; 7/5landul øar .

The total value of construction project approvals in
Phnom Penh rose to $78 million in the third quarter 2004,
from $48.6 million in the second quarter. Of this,
apartment construction, which has represented the largest
share since early 2004, increased by 55.5 percent to $44.3
million. During this period, other construction projects
also increased sharply, from $10.8 million to $26.1
million, while mansion construction fell from $9.3
million to $7.5 million.

Value of Construction Project Approvals in

Phnom Penh (millions of dollars)
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GRtakarR)ak; n ig éføTMn ij

Price and Interest Rate Developments

enAPMñeBj éføeRbgsaMgbnþekIneLIgdl; 3>050erol¼lIRt enAEx

vicäika 2004 eFobnwg 3>020erol¼lIRtenAExmun . éføeRbgsaMg

enA)at;dMbg nigesomrab k¾ekIneLIgdl; 3>000erol¼lIRt ¬ekIn

50erol¦ nig 3>050erol¼lIRt ¬ekIn 50erol¦ erog²Kñ a .

In Phnom Penh, price of gasoline continued to rise,
reaching 3,050 riels/litre in November 2004, compared to
3,020 riels/litre in the preceding month. Gasoline prices
in Battambang and Siem Reap climbed to 3,000 riels/litre
and 3,050 riels/litre respectively (each a rise of 50 riels).

Price of Gasoline in Battambang, Siem Reap and

Phnom Penh (riels/litre)
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eyagtamviC ¢asßanC atisßiti éføTMnijeRbIR)as;enAPñ MeBjFøak;cuHenAEx

tula 2004 bnÞab;BI)anekIneLIg 9ExCab;²Kña . BIExkBaØa-tula

2004 éføTMnijeRbIR)as;fycuH 1/2° . karfycuHenH bNþalBI

karFøak;cuH 3/3° elIéfømðÚbGaharEdlqøú HbBa©aMgBIkarFøak;cuHya:g

xøaMgelIéføRtI ¬22/9°¦ . b:uEnþmankMeNInéfødwkC Ba¢Ún nig

TUrKmnaKmn_ ¬2/2°¦ sMelokbMBak; nigEs,keC Ig ¬0>6°¦ nig

TMnijFM²xøHeTot .

After rising for the ninth consecutive month, consumer
prices in Phnom Penh declined in October 2004,
according to the National Institute of Statistics. Over
September–October, consumer prices declined by 1.2
percent. This was mainly due to a decrease of 3.3 percent
in food prices. The decline in food prices reflects a drop
in fish prices by 22.9 percent. However, there were
increases in the cost of transportation and communication
(2.2 percent), in clothing and footwear (0.6 percent) and
in other major items.

Consumer Price Index
(July–December 2000 = 100)
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Note: The latest data available are for October 2004.

Source: National Institute of Statistics

enARtImasTIbI 2004 éfømasCamFümenAPñMeBj KW 46/3duløar¼CI

edayekIn 0/7° BI 46duløar¼C I enARtImasTIBIr . eFobnwgRtImas

TIbIqñ aMmun maseLIgéfø 11/6° BIkMrit 41/5 duløar¼C I .

In the third quarter, gold prices in Phnom Penh averaged
$46.3 per chi, rising by 0.7 percent from $46 per chi in
the second quarter. Compared to the third quarter last
year, there was an increase of 11.6 percent, from $41.5
per chi.

Gold Price in Phnom Penh
(US$ per chi)
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s ßan PaBGRtabþÚrR)ak;n igrUbiyvtßú

Exchange Rate and Monetary Developments

R)ak;erolbnþeLIgéføeFobnwgduløar . enAExvicäika 2004 R)ak;erol

bþÚr)an 4>035erol¼duløar b¤eLIgéføRbEhl 1/0° eRbobeFobnwg

Exmun . eFobnwgExdUcKñ aqñ aMmun R)ak;erolFøak;éfø 0/9° .

The riel continues to appreciate against the dollar. In
November 2004, the riel was traded at 4,035 riels/dollar,
an appreciation of about 1.0 percent compared to the
preceding month. Compared to the same month one year
ago, the riel has depreciated by 0.9 percent.

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

GRtabþÚrR)ak;rvagR)ak;erol nigR)ak;éf)atKW 99/1erol¼)at enAEx

viciäika 2004 edaycuHéføBI 98/7erol¼)atenAExtula . kñ ú geBl

C amYyKñ a R)ak;erolbnþcuHéføGs; 1/2° eFobnwgR)ak;dugevotNam

dl; 25/4erol¼100dug .

The exchange rate between the riel and the Thai baht was
99.1 riels/baht in November 2004, depreciating from 98.7
riels/baht in October. At the same time, the riel continued
to lose value against the Vietnamese dong, depreciating
by 1.2 percent to 25.4 riels/100 dongs.

Riels per Thai Baht and 100 Vietnamese Dong
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eyagtam GegátrUbiyvtßú RbcaMExedayFnaKarC atiénkm< ú C a rUbiyvtßú

TUeTA (M2) tamry³RbB½n§FnaKar bnþrkSaninñakarekIneLIgenAEx

kBaØa 2004 eTaHCamankMritTabCagKW 0/8° eFobnwg 3/4° enA

ExmunkþI . rUbiyvtßú TUeTA ekIndl; 4>140/4Ban;lanerolenAExkBaØa

2004 Edlqøú HbBa©aMgBIkMeNInR)ak;beBaØIbreTs ¬1° dl; 730/8

landuløar¦ RBmTaMgkMeNInbnþicénR)ak;beBaØIC aerol ¬1/1° dl;

3>101/6Ban;lanerol¦ nigR)ak;erolenAeRkAFnaKar ¬0/07°

dl; 1>038/7Ban;lanerol¦ .

According to the monthly monetary survey of the
National Bank of Cambodia, liquidity (M2) through the
banking system continued to maintain its upward trend in
September, although at a slower rate of 0.8 percent
compared to 3.4 percent in the preceding month.
Liquidity expanded to 4,140.4 billion riels in September
2004. This reflects a rise in foreign currency deposits (1
percent to $730.8 million) and a slight increase in riels
deposits (1.1 percent to 3,101.6 billion riels), as well as in
riels outside banks (0.07 percent to 1,038.7 billion riels).

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

External Trade

karnaMecjplitplksikmµsMxan;² ekIn 89/6° dl; 20/5landuløarenARtI M

masTIbI 2004 BI 10/8landuløarenARtImasmun . kñúgenH tMéleQ InaMecj

ekIndl; 4/2landuløar BI 2/8landuløar ÉplitplRtInaMecj ekIndl;

4/3lan duløar BIkMrit 1/2landuløar . mü:ageTot karnaMecjekAs‘U nigGgár

ekIn 76° dl; 11/6landuløar nig 46/3° dl; 0/5landuløarerogK ña .

Exports of main agricultural products grew by 89.6 percent
to $20.5 million in the third quarter 2004, from $10.8
million in the preceding quarter. The value of exported
wood rose to $4.2 million from $2.8 million, and export of
fish increased to $4.3 million from only $1.2 million. In
addition, exports of rubber products and rice rose sharply,
by 76 percent to $11.6 million and 46.3 percent to $0.5
million, respectively. Compared to one year earlier, exports
of main agricultural products grew by 61 percent. As a
percentage of Cambodia’s total exports, the share of
agriculture rose to about 3 percent, from 2.6 percent.

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

km< ú C anaMcUlsMPar³sMNg; ¬sIum:g;t_ nigEdk¦ cMnYn 48/6Ban;lanerol

enARtImasTIbI 2004 b¤ 32° ticC agenARtImasmun . karnaMcUl

sIum:g;t_Føak;cuH 5/2° dl; 37/8Ban;lanerol ehIykarnaMcUlEdk

Føak;cuHy:agxøaMgGs; 66° dl; 10/8Ban;lanerol EdlC akMritTab

bMputtaMgBIqñ aM2001 . erOgenHbNþalmkBI karFøak;cuH 67° én

brimaNEdknaMcUl rvagRtImasTIBIr nigTIbI 2004 .

Cambodia imported 48.6 billion riels of construction
materials (cement and steel) in the third quarter, 32 percent
less than in the preceding quarter. The import of cement
declined by 5.2 percent to 37.8 billion riels. The value of
steel imports dropped markedly, by 66 percent to 10.8
billion riels, the lowest amount since 2001. This fall was
mainly due to a decrease of 67 percent in the amount of
imported steel between the second and third quarters.

Imports of Construction Materials

(in billion riels)
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Note: The latest data available are for September 2004.
(Excluding public sector imports.)

Source: Customs and Excise Department

tamBt’manBITIcat;karKy nigrdæakr karnaMcUleRbgm:asUt nigeRbg

saMg man 109/4Ban;lanerol nig 26/4Ban;lanerolerogKañ enARtI

masTIbI 2004. eFobnwgRtImasTIBIr karnaMcUleRbgm:as‘UtFøak;cuH

tictYcRtwm 0/5° ÉkarnaMcUleRbgsaMgFøak;cuHGs; 23/5° .

According to the Customs and Excise Department,
imported diesel and gasoline amounted to 109.4 billion
riels and 26.4 billion riels, respectively, in the third quarter
2004. Compared to the second quarter, diesel imports
declined marginally by 0.5 percent, and gasoline imports
dropped by 23.5 percent.

Imports of Petroleum Products

(in billion riels)
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RbPB n igkareRbIR)as ;CMn YybreTs

Sources and Uses of Foreign Assistance

{KMeragehdæarcnasm< ½n§enAC nbT nigTIrYmextþ} KWC aKMeragEdlpþl;nUv

karsþareLIgvij nigkarEfTaMpøÚv/ karbNþú HbNþal nigBRgwgsmtßPaB

ehIynigkarGPivDÆn_yuT§saRsþ nigeKalneya)aysaFarN³[)an

RbesIrsMrab;RbC aC nextþkMBg;FM ]tþrmanC ½y RBHvihar nigesomrab .

KMeragenHmantMél):an;sµansrub 23/32landuløar kñ ú genH 20lan

duløar C aR)ak;kMcIBIFnaKarBiPBelak.

The Provincial and Rural Infrastructure Project provides
road rehabilitation and maintenance, capacity building and
training and development of improved public policies and
strategies to the people in Kompong Thom, Oddar
Meanchey, Preah Vihear and Siem Reap. The estimated total
cost of this project is $23.32 million, of which $20 million
consists of loans from the World Bank. The schedule of WB
loan disbursements is $2.5 million in 2004, $5 million per
year in 2005–2007, and $2.5 million in 2008.

Estimated Annual Disbursements of World Bank

Loan for Provincial and Rural Infrastructure

Project (PRIP)

(in millions of dollars)
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Source: World Bank

enAqñaM2004 EpnkarfvikasMrab;vinieyaKfñak;extþénkmµviFIsIla mansrub

11/1landuløar . kñúgenHmanEt 4° ¬0/44landuløar¦b: ueNÑaH Edlpþl;

edayrdæaPi)alkm<úCa edaymUlniFiGnþrCatisMrab;karGPivDÆn_ksikmµpþl;eRcIn

CageK ¬49° b¤ 5/4landuløar¦/ bnÞab;mkK W KMeragPaBCaédKUsMrab;

GPi)alkic©mUldæan Edlp þl; 22° b¤ 2/4landuløar .

In 2004, the budget plan of the Seila Program for
Provincial Investment totalled $11.1 million. Of this
amount, only 4 percent ($0.44 million) was provided by the
government, while the International Fund for Agricultural
Development (IFAD) funded the largest portion (49
percent or $5.4 million), followed by 22 percent ($2.4
million) from the Partnership for Local Governance, a UN-
donor project. The remaining 25 percent ($2.8 million) was
provided by UNICEF, DANIDA, CAAEP (Cambodia
Australia Agricultural Extension Project), WFP and GTZ.

Main Donors to Seila Program for Provincial

Investment in 2004

( in millions of dollars)

RGC

4%

PLG

22%

DANIDA

9%

UNICEF

10%

IFAD

49%

GTZ

1%

CAAEP

3%

WFP

2%

Source: Seila Task Force (January 2004), Annual Work Plan and Budget 2004.

Ep¥kelIEpnkarfvikaqñaM2004 rbs;kmµviFIsIla sMrab;vinieyaKtamextþ

extþkMBt kMBg;FM nigéRBEvg TTYl)anfvikaeRcInCageKsMrab;EklMGRbB½n §

FnFanTwk . R)ak; 1/06landuløar nig 1/03landuløar RtUv)anEbgEck

sMrab;RbB½n §FarasaRsþxñatmFümenAkMBt nigkMBg;FM rIÉextþéRBEvgTTYl

)an 0/7landuløarsMrab;karsikSaelIRbB½n §FarasaRsþxñattUc .

According to the 2004 budget of the Seila Program for
Provincial Investment,  Kampot, Kompong Thom and Prey
Veng were allocated the largest amount for improving
water resources. $1.06 million and $1.03 million were
allocated for medium irrigation systems in Kampot and
Kompong Thom, respectively. In Prey Veng, $0.7 million
was provided for a study of small-scale irrigation.

Budget Plan 2004 of Seila Program for

Provincial Investment on Water Resources

( in millions of dollars)

Prey Veng
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Source: Seila Task Force (January 2004), Annual Work Plan and Budget 2004
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karGn uvtþn _fvikaCati

National Budget Operations

karGnuvtþn_fvikacrnþrbs;km< ú C a manGtierk 52/4Ban;lanerolenA

ExsIha 2004 edayekInBI 4/9Ban;lanerolenAExkkáda . C aTUeTA

cMNUy nigcMNay eLIgcuHxøaMgNas;BImYyExeTAmYyEx . enAEx

sIha cMNayFøak;cuHy:agxøaMg ehIycMNUlekIneLIgbnþic .

Cambodia’s current budget operated with a surplus of
52.4 billion riels in August 2004, rising from 4.9 billion
riels in July. Generally, there is considerable fluctuation
on a month to month basis in terms of revenues and
expenditures. The month of August saw a sharp reduction
in expenditures and a modest rise in collections.

Current Budget Operations (in billion riels)
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Source: Ministry of Economy and Finance

BIExkkáda-sIha 2004 cMNUlfvikacrnþrbs;km< ú C aekIn 9° dl;

163Ban;lanerol . cMNUlBn§ekIn 6/5° dl; 121/3Ban;lan

erol kñúgenH 86/3Ban;lanerol CacMNUlBn§kñúgRsuk ¬ekIn 8/4°¦

nig 35/1Ban;lanerolC aBn§Ky ¬ekIn 2°¦ . kñ ú geBlenHEdr

cMNUlminEmnBn§ekIn 17/1° dl; 41/7Ban;lanerol . sMrab;

R)aMbIExedImqñaM2004 cMNUlfvikacrnþman 1>311/3Ban;lanerol

KWsMerc)an 62° énEpnkarkMNt;edayc,ab;fvikaC atiqñ aM2004 .

Between July and August 2004, Cambodia’s current
budget revenue increased by 9 percent to 163 billion riels.
Tax revenues rose by 6.5 percent to 121.3 billion riels, of
which 86.3 billion riels was domestic tax (an 8.4 percent
increase) and 35.1 billion riels was custom duties (2
percent increase). Moreover, non-tax revenues rose by
17.1 percent to 41.7 billion riels over this period. For the
first eight months of 2004, current budget revenues
totalled 1,311.3 billion riels, 62 percent of the target set
by the budget law for 2004.

Current Budget Revenue
(in billion riels)
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cMnayfvikacrnþman 110/6Ban;lanerolenAExsIha 2004 b¤

23/5° TabCagenARtImasmun . kñúgenHcMNayminEmnR)ak;

ebovtSr_Føak;cuH 44° dl; 53/6Ban;lanerol . rIÉcMNaysMrab;

ebovtSr_ekIn 15° dl; 57/1Ban;lanerol . BIExmkra dl; sIha

2004 cMNayfvikacrnþmansrub 718/9Ban;lanerol esµInwg

38° énEpnkarkñ ú gc,ab;fvikaC atiqñ aM2004 .

Current budget expenditure amounted to 110.6 billion
riels in August 2004, 23.5 percent lower than in the
preceding month. Of this, non-wage expenditure declined
by 44 percent to 53.6 billion riels. On other hand,
expenditure for wages increased by 15 percent to 57.1
billion riels. From January to August, current budget
expenditure summed to 718.9 billion riels, reaching 38
percent of the 2004 budget law target. Public spending
was 23 percent lower than in the same period of 2003.

Current Budget Expenditure
(in billion riels)
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skmµPaBes d ækic ©én bNþaRbeTsCaéd KUrbs ;km<úCa

Economic Activity of Selected Economic Partners of Cambodia

enARtImasTIbI 2004 esdækic©US manGRtakMeNWnRbcaMqñaM 3/9°

Edlqøú HbBa©aMgC asMxan;nUvkMeNIncMNayeRbIR)as;rbs;buKÁl 3/5°

nigrbs;rdæ 1/9° . kñ ú gry³eBldEdl C b:unmanGRtakMenIn 3/9°

EdlC MrujC asMxan;edaysartMrUvkarBIeRkARbeTs rIÉesdækic©enAtMbn;

GWr:U fykMenInmkRtwm 1/9° ebIeFobnwgkalBImYyqñ aMmun .

The US economy grew at an annual rate of 3.9 percent in
the third quarter of 2004, largely reflecting an
acceleration in personal and government consumption
expenditures by 3.5 percent and 1.9 percent, respectively,
according to the Bureau of Economic Analysis. During
the same period, Japan experienced a growth rate of 3.9
percent driven by external demand. Euro area economic
growth slowed to 1.9 percent year on year, in the third
quarter of 2004.

GDP Growth in the US, Europe and Japan
(percentage change over previous year)
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Source: Economist, 13–19 Nov. 2004

enARtImasTIbI 2004 esdækic©cinekIn 9/1° eFobkalBImYyqñ aMmun

ehIykñ ú gry³eBlenHEdr esdækic©hugkugekIn 7/2° KWyWtC agkal

BIRtImasTIBIr ¬10/7°¦ . b:uEnþrdæaPi)al nigGñ kviPaKmanTMnukcitþ

fa esdækic©enAEtrwgbuwg rIÉkarFøak;cuHKWedaysarkarpÞú HC MgWSARS

enAqñ aMmun . enARtImasTI3enHEdr esdækic©kUer:xagt,ÚgekIn 4/6° .

In the third quarter of 2004, China’s economy expanded
by 9.1 percent year on year. During the same period,
Hong Kong’s economy grew by 7.2 percent from a year
earlier, down from the 10.7 percent growth rate of the
second quarter. However, the government and analysts
are confident that the economy is still strong and that the
slowdown represents the SARS outbreak last year. South
Korea’s economy rose by 4.6 percent in the third quarter
of 2004.

GDP Growth in China, Hong Kong and

South Korea
(percentage change over previous year)
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enARtImasTIbI 2004 esdækic©swgðbUrIekIn 7/5° KitBImYyqñ aMeTAmYy

qñaM b¤ 5° yWtCagkalBIRtImasmun . karfykMeNInenHbNþalCa

sMxan;BIkarfycuHtMrUvkarkñ ú gRsuk nigxageRkARbeTs eyagtam

naykdæansßitiswgðbUrI . kñ ú gry³eBldUcKñ a éf nigm:aeLsIu manGRta

kMeNInRbcaMqñ aM 5° nig 8° erogKñ a .

The Singaporean economy grew at a slower rate of 7.5
percent year on year in the third quarter of 2004, 5
percentage points lower than in the previous quarter.  The
deceleration was mainly due to a weak domestic and
external demand, according to Singapore's Department of
Statistics. During the same period, Thailand and Malaysia
experienced annual growth rates of 5 percent and 8
percent, respectively.

GDP Growth in Some ASEAN Countries
(percentage change over previous year)

-6%

-3%

0%

3%

6%

9%

12%

15%

0
2

Q
3

0
2

Q
4

0
3

Q
1

0
3

Q
2

0
3

Q
3

0
3

Q
4

0
4

Q
1

0
4

Q
2

0
4

Q
3

Malaysia Singapore Thailand

Source: Economist, 13–19 Nov. 2004



Cambodia Economic Flash Report - December 2004

Cambodia Development Resource Institute – Page 8

s ßan PaBGtiprNaén bNþaRbeTsCaéd KUrbs ;km<úCa

Inflation Rates in Selected Economic Partners of Cambodia

éføTMnijeRbIR)as;enAUS fykMenInmkRtwm 2/7° enAExkBaØa

2004 b:uEnþsÞú Hdl; 3/2° vijenAExtula edaysarkareLIgéfø

famBl . éføTMnijeRbIR)as;enAC b:un manGRtakMenIneLIgdl; 0°

mþgeTotenAExkBaØa b:uEnþfycuHvijGs; 0/1° enAExtula ebIeFob

nwgqñ aMmun EdlnaM[FnaKarC atiC b:un bnþneya)ayrUbiyvtßú FUrTUlay

eTot . enAtMbn;GWr:U éføTMnijeRbIR)as;ekIntamGRtaRbcaMqñ aM 2/2°

enAExkBaØa .

Consumer prices in the US slowed to 2.7 percent annual
growth in September 2004, but accelerated to 3.2 percent
in October as a result of higher energy prices. In Japan,
consumer price rises reached zero percent once again in
September and fell by 0.1 percent in October 2004 from a
year earlier, leading the Bank of Japan to maintain its
loose monetary policy. During September, prices in the
euro area rose at annual rate of 2.2 percent.

Inflation Rate in the US, Europe and Japan
(percentage change over previous year)
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Sources: IMF and Economist, 13–19 Nov. 2004

enAExkBaØa 2004 éføTMnijeRbIR)as;enAcin ekIn 5/2° x< s;C

BImYyqñ aMmun b¤ 0/2° elOnC agkalBIExmun . rdæaPi)al

bnþwgneya)ayrUbiyvtßú edaytMelIgGRtakarR)ak; 0/27° eTot dl;

5/58° EdlCakic©RbwgERbgTb;esdækic©kMu[rt;elOneBk . enAEx

nHEdr GRtaGti prNaenAhugkug nigkUer:xagt,g ekIn 0/7° ni

3/9° ebIeFobnwg kalBImYyqñaMmun .

In September, consumer prices in China rose 5.2 percent
above a year earlier and 0.2 percent faster than in the
previous month. The Chinese government has tightened
its monetary policy by raising the lending rate (by 0.27
percentage points) to 5.58 percent, the first increase since
July 1995 in an effert to rein in the economy. The
inflation rates in Hong Kong and South Korea in
September rose by 0.7 and 3.9 percent, respectively, from
a year earlier.

Inflation Rate in China, Hong Kong and South

Korea (percentage change over previous year)
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enAExkBaØa 2004 éføTMnijeRbIR)as;enAswgðbUrI ekIn 2° eFobnwg

kalBIqñaMmun . enAExtula GRtakMeNIn)anfycuH 1/9° KitBImYyqñaM

eTAmYyqñaM edaysarkarfycuHéfødwkCBa¢ÚnnigTUrKmnaKmn_ nigmðÚbGa

har eyagtamnaykdæansßitisigðburI . enAExkBaØa éføTMnijeRbIR)as;

enAm:aeLsIu nigéf ekIn 1/6° nig 3/6°erogKñaeFobnwgqñaMmun .

In September, consumer prices in Singapore rose by 2
percent over the previous year. The rate of increase fell to
1.9 percent year on year in October, largely due to lower
cost of transportation and communication and cheaper
food, according to the Department of Statistics of
Singapore. During September, consumer prices in
Malaysia and Thailand rose by 1.6 percent and 3.6
percent, respectively, over the previous year.

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

Exchange Rates in World Markets

enAExvicäika duløarUS bnþcuHéføTl;nwgR)ak;ey:n nigGWr:U edaybþÚr)an

105ey:n b¤ 0/77GWr:U ¬KWvacuHéføTabbMputTl;nwgGWr:U nigTabbMput

kñ ú g 4/5qñ aMcugeRkayTl;nwgey:n¦ . karcuHéfø duløarUS enHKWeday

sarmanr)aykarN_BIkarpøas;bþÚr FnbMrugbreTsecjenAcin rusSú I nig

C b:un eTAC aR)ak;GWr:U .

In November, the US dollar continued to lose value
against both the Japanese yen and the euro, trading at
¥105 and €0.77. It is worth noting that the dollar hit a
historic low against the euro and reached a four-and-a-
half-year low against the yen. The fall in the dollar was in
part due to reports of a shift of foreign reserve holdings
by China, Russia and Japan into euros.

Euro and Japanese Yen Against US Dollar
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Source: Federal Reserve Bank of New York

enAExvicäika R)ak;v:unkUer:xagt,ÚgeLIgéfø)an 7ExC ab;Kñ aTl;nwgduløar

dl; 1>092/29v:un¼duløarUS EdlCakMritx<s;bMputtaMgExkkáda

1999 . kñúgeBldEdl duløarhugkugbnþeLIgéfø 0/16° dl;

7/77duløarhugkug¼duløarUS b:uEnþebIeFobnwgExvicäika 2003 vacuH

éfø 0/15° Tl;nwg duløarUS .

In November, the South Korean won appreciated against
the US dollar for the seventh consecutive month, to
1,092.29 won/US$, its highest value since July 1999.
During the same period, the Hong Kong dollar continued
its appreciation, by 0.16 percent, to 7.77 HK$/US$.
Compared to November 2003, the Hong Kong dollar was
0.15 percent lower against the US dollar.

South Korean Won and Hong Kong Dollar

Against US Dollar
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enAExvicäika 2004 R)ak;)atéfeLIgéfø)an 4ExC ab;Kñ aeFobnwgduløar

US dl; 40/4)at¼duløarUS . b:uEnþFnaKarC atiéf enAEtkMnt;fa

rUbiyvtßú éfmantMélsmRsb ehIyminRBmeFVIGnþraKmn_eT . duløar

swgðburI;bnþeLIgéfødl; 1/65duløarsigðburI¼duløarUS EdlCakMritx<s;

bMputkñúg 6qñaMcugeRkay .

In November 2004, the Thai baht gained against the US
dollar for the fourth consecutive month, to 40.4 baht/US$.
However, the Bank of Thailand still maintained that the
Thai currency was at an appropriate level and refused to
intervene. The Singapore dollar continued to strengthen,
to 1.65/US$ in November, reaching a six-year high.

Thai Baht and Singaporean Dollar against

US Dollar
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s ßan PaBtMélTMn ijelITIpSarGn þrCati

Commodity Prices in World Markets

enAExvicäika Ggárelx1 enATIpSarGnþrC atienA)agkkeLIgéfø)an2Ex

C ab;Kñ adl; 240duløar¼etan BI 238/60duløar¼etanenAExtula

EdlbNþalC asMxan;edaysarkarraMgs¶Üt . kñ ú gry³eBldUcKñ a

sENþkesogbnþcuHéfødl;RbEhl 143duløar¼etan b¤cuHéfø 1/7°

eFobnwgExmun .

In November, the price of first quality rice in the
Bangkok international market rose for the second
consecutive month to $240/tonne, up from $238.6/tonne
in October. The rise was mainly due to drought and the
Thai baht’s appreciation. During the same period, the
price of soybeans continued to fall, to about $143/tonne, a
decrease of 1.7 percent from a month earlier.

Prices of Rice and Soybeans (US$/tonne)
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Sources: FEER and others

enAExvicäika ekAs‘UenATIpSarGnþrC atienAm:aeLsIu eLIgéfø)an2Ex

C ab;²Kñ adl; 1>311duløar¼etan b¤eLIgéfø 7/4°x< s;C agExmun .

kñ ú geBldEdl eRbgqaeLIgéføbnþic dl; 375duløar¼etan b:uEnþvacuH

éfø 18/8° ebIeFobnwgExdUcKñ aqñ aMmun .

In November, the price of rubber in the Malaysian
international market rose for the second consecutive
month, to $1,311/tonne, an increase of 7.4 percent from
the previous month. At the same time, the price of palm
oil edged up slightly, to $375/tonne in November.
Compared to the same period last year, the price of palm
oil was down by 18.8 percent.

Prices of Rubber and Palm Oil
(US$/tonne)
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Note: Data are to 29 November 2004.

Sources: FEER and others

enAExvicäika 2004 eRbgeqAcuHéfødl; 34/8duløar¼Fug eFobnwg

35/6duløar¼FugenAExtula ehIyerOgenHGacbNþalmYycMENk

brimaNpÁt;pÁg;elIskñ gBiPBelak . eyagtamAssociated Press

enAéf¶24 vicäika karpÁt;pÁg;eRbgkñ gBiPBelak mankMrit

x< s;C agtMrUvkareRbIR)as;saklRbcaMéf¶ ¬82/4lanFug¦ . dUcKñ aEdr

éføeRbgsaMg manninñakardUcKñaedaycuHdl; 32/6esn¼lIRt enAEx

vicäika .

In November, the price of crude oil fell to $34.8/barrel,
down from $35.6/barrel in October. This may in part
be due to global excess supply. According to the
Associated Press on November 24, world crude oil
supplies are about 1 percent above global daily
consumption (82.4 million barrels). Similarly, the price
of gasoline refflected the same trend by declining to
32.6 cents/litre in November.

Prices of Crude Oil and Gasoline
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Note: Data are to 29 November 2004 . Sources: EIA and IEA


