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skmµPaBesdækic©sMxan;²rbs;km<úCa

Main Economic Activities of Cambodia

eRkay)anfycuHGs;4qñaMCab;Kña vinieyaKkñúgvis½ykat;edrEdl)an

TTYlkarGnum½tekIndl; 74/8landuløarenAqñaM2003 ¬eFobnwg

18landuløarenAqñaM2002¦ EdlmaneRbIkmµkrbEnßm 37>659nak;

¬Bt’manBI RkumRbwkSaGPivDÆn_km<úCa CDC) . KYrkt;sMKal;fa enA

qñaM2003 sMrab;vinieyaKkñúgvis½ykat;edrenH cMENkbreTsmanEt

28° ¬20/7landuløar¦ b:ueNÑaH .

After the fourth consecutive year of decline, investment
approvals in the garment sector rose to US$ 74.8 million
in 2003 from US$ 18 million in 2002, employing 37,659
additional workers, according to the Council for the
Development of Cambodia. It is worth noting that the
foreign share to investment in garment sector was only
28% (US$ 20.7 million) in 2003.

Fixed Assets Approved by CDC

for Garment Sector*
(million US dollars)
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Source: Council for the Development of Cambodia

enAqñaM2003 ePJovGnþrCatimkdl;srubman 479>310nak; b¤fy

cuH 10/8° eFobnwgqñaM2002Edlman 537>227nak; ¬karFøak;cuH

elIkTI1 kñúg5qñaMcugeRkay¦. mUlehtusMxan;KW karbiTRBMEdnkm<úCa-

éfmYyry³/ CMgW SARS, karRBYy)armÖTak;Tinnwgkare)aHeqñatCa

TUeTAelIkTI3enAkm<úCa/ nigsßankarN_minc,as;las;kñúgBiPBelak.

The total number of international arrivals at both Phnom
Penh Airport and Siem Reap Airport declined by 10.8%
to 479,310 persons in 2003, down from 537,227 persons
in 2002, the first decline in the past 5 years. This was
largely due to a temporary closure of the Cambodia-
Thailand border, SARS outbreak, growing concerns
related to the third general elections in the country, and
global uncertainties.

 Number of Arrivals on Int’l Flights
(in thousands persons)
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eRkaykarerIbeLIgbnþicenAqñaM2002 skmµPaBsagsg;hak;dUcenA

RTwgvijenAqñaM2003 . enAPñMeBj 717KMeragsagsg;)anTTYlkar

Gnum½t ¬fycuH 7/4°eFobnwgqñaMmun¦ kñgenH 141KMeragCasMNg;

eKhdæan/493KMeragCasMNg;pÞ³ElVg nig 83KMeragCasMNg;epSg

eTot ¬Bt’manBI mnÞIrsurieyadInigPUmisaRsþRkugPñMeBj¦.

After a slight recovery in 2002, construction activities
appeared to stagnate once again, in 2003. According to
the Department of Cadastre and Geography of the
Municipality of Phnom Penh, 717 projects were approved
for construction in the city- a drop of 7.4% over the year.
Of this, 141 projects were for house construction, 493 for
apartment construction, and 83 projects for "other
construction" activities.

 Projects Approval for construction

in Phnom Penh (projects)
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GRtakarR)ak; nig éføTMnij

Prices and Interest Rates Developments

eRkay)anenAnwgGs;5ExCab;Kña saMgeLIgéfødl; 2500¹¼l enAEx

mkra 2004 b¤kMeNIn 4/2°eFobnwgExmun . Ggárelx2 bnþcuHéfø

dl; 925¹¼K>k eFobnwgkMrit 958¹¼K>k enAExmun . eFobnwgEx

dUcKñaqñaMmun saMgeLIgéfø 8/7° rIÉ Ggárelx2 eLIgéføbnþicRtwm

1/6° .

After holding steady for the fifth consecutive month, the
price of gasoline rose to 2,500 riels/litre in January 2004,
an increase of 4.2% from the previous month. The price
of second quality rice continued to fall, reaching 925
riels/kg-down from 958 riels/kg in the previous month.
Compared to the same month last year, the price of
gasoline climbed by 8.7%, while the price of second
quality rice grew moderately by 1.6%.

Prices of Gasoline and Rice

in Phnom Penh
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enAExFñÚ 2003 éføTMnijeRbIR)as;enAPñMeBjbnþFøak;cuH ¬Føak;2Ex

Cab;Kña¦ Gs; 0>1°eFobnwgExvicäika 2003 . sMrab;qñaM2003

TaMgmUl GRtaGtiprNamankMrit 1/15°. eFobnwgqñaM2002 éfø

TMnijeRbIR)as;ekIneLIgyWtCag sMxan;KWedaysaréføkEnøgsñak;enA

mankMeNInyWt .

In December 2003, consumer prices in Phnom Penh
continued to fall for the second consecutive month, by
0.1% compared to November 2003. For 2003 as a
whole, the inflation rate was 1.15%. Compared to
2002, consumer prices grew more slowly, mainly due
to sluggish housing prices.

Consumer Price Index
(July-December 2000 = 100)
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éfømasenAPñMeBjbnþekIneLIgdl; 44/4duløar¼CI enARtImasTI4 qñaM

2003 b¤kMeNIn 7° eFobnwgRtImasmun. sMrab;qñaM2003 TaMgmUl

éfømasKW 41/4duløar¼CI b¤ 4/6duløarx<s;CagkalBIqñaM2002 .

mUlehtusMxan;énkareLIgéfømas KWkarcuHéføR)ak;duløary:agxøaMg .

The price of gold in Phnom Penh continued to rise,
reaching 44.4 US$/chi in the fourth quarter 2003, an
increase of 7% from the previous quarter. For 2003 as
a whole, gold was priced at 41.4 US$/chi, 4.6 US$
higher than in 2002. The higher gold price is largely
due to a sharp fall in the US dollar.

 Gold Price in Phnom Penh City
(US$ per Chi)
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sßanPaBGRtabþÚrR)ak;nigrUbiyvtßú

Exchange Rate and Monetary Developments

eRkay)aneLIgéfø4ExCab;KñaTl;nwgduløar/ R)ak;erolkm<CaenAnwg

Rtwm 3>993¹¼duløarenAExmkra 2004 KWdUcKñanwgExFñ 2003 .

ebIeFobnwgkalBImYyqñaMmun R)ak;erolcuHéføGs; 1/2° . Ep¥ktam

ninñakarkalBImun² GRtabþrR)ak;enAExkumÖ³ RbEhlGaceLIgx<s;

CagGRtaenAExmkra bnþic .

After appreciating in value against the US dollar for the
fourth consecutive month, the Cambodian riel held steady
at 3,993 riels/US dollar in January 2004-the same rate as
in December 2003. Compared to one year ago, the riel
depreciated by 1.2%. Going by past trends, the exchange
rate in February would be slightly higher than in January.

Cambodian Riels per US Dollar
(market and official rates)
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enAExmkra 2004 R)ak;erolbþÚr)an 102erol¼)at nig 24/7erol

¼100dug . eFobnwgExdUcKñaqñaMmun R)ak;erol)ancuHéfø 10/6°Tl;

nwgR)ak;)atéf b:uEnþeLIgéfø 3/3°Tl;nwgR)ak;dug . KitBImYyEx

eTAmYyEx R)ak;erol)ancuHéføbnþicTl;nwgrUbiyvtßúTaMgBIr .

In January 2004, the Cambodian riel was trading at 102
riels/baht and 24.7 riels per 100 dong. Compared to the
same month last year, the riel depreciated by 10.6%
against the Thai Baht, but appreciated by 3.3% against
the Vietnamese dong. On month-on-month basis, the riel
depreciated slightly against both the currencies.

Cambodian Riels per Thai Baht and 100

Vietnamese Dong
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enAExvicäika 2003 rUbiyvtßTUeTA M2 eLIgdl; 3>206Ban;lan

erol b¤ekIn 4°eFobnwgExtula 2003 . kñgenHR)ak;beBaØICa

rUbiyvtßbreTs eLIgdl; 2>231Ban;lanerol ¬560landuløar¦

ÉR)ak;beBaØICaeroleLIgdl; 975Ban;lanerol . eFobnwgExtula

2003 R)ak;beBaØICarUbiyvtßbreTs ekIn)an 5/2° ÉR)ak;beBaØICa

erolekIn)an 1/3° .

In November 2003, total liquidity (M2) reached 3,206
billion riels, an increase of 4% compared to October
2003. Of this, foreign currency deposits amounted to
2,231 billion riels (560 million US$), and the riel
component to 975 billion riels. The foreign currency
deposits rose by 5.2% (the highest monthly rate in the 3
month-period ending in November 2003), while the riel
component expanded by 1.3%, compared to October
2003.

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

External Trade

karnaMecjrbs;km<úCaekIneLIgKYrkt;sMKal;taMgBIqñaM1998 mk eday

eLIgdl; 1>708landuløarenAqñaM2003 b¤kMeNIn 17/5° eFobnwg

qñaM2002 . enAqñaM2003 sMelokbMBak;naMecjsrubmancMEnkFMCageK

¬93°¦ bnÞab;mkKWEs,keCIg ¬2°¦ nigplitplensaT ¬2°¦ .

TMnijnaMecjrbs;km<úCa RtUvRbkYtRbECgy:agtwgEtgCamYycin BIeRBaH

cMnayplitkmµén]sSahkmµkat;edrenAkm<úCa vax<s;CagenAcin 25° .

Cambodia's exports have increased significantly since
1998, reaching US$ 1,708 million in 2003-an increase of
17.5% over 2002. In 2003 the proportion of clothing in
total exports was the largest (93%), followed by shoes
(2%), and fishing products (2%). Cambodia's exports may
face hard competition against China, as production costs in
the garments industry in Cambodia are about 25% higher,
according to a recent study (James Brooke, 2003).

Cambodia’s Exports

(in million US dollars)
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Source: Customs and Excise Department

karnaMcUlrbs;km<úCaekInCabeNþIr²taMgBIqñaM1998 mk edayeLIgdl;

1>825/9landuløarenAqñaM2003 . kñúgenH m:as‘UtnaMcUlmancMENk

FMCageK ¬14/4°¦/ bnÞab;mkKW )arI ¬9/2°¦/ nigsuIm:g; ¬4/9°¦ .

TMnijCab;Bn§tMNag[ 41°énkarnaMcUlsrub .

Cambodia's imports have risen gradually since 1998,
reaching US$ 1,825.9 million in 2003. The largest share
went to diesel imports (14.4%), followed by cigarettes
(9.2%) and cement (4.9%). Taxable goods accounted for
only 41%of total imports.

Cambodia’s Imports

(in million US dollars)
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enAqñaM2003 m:as‘UtnaMcUleLIgdl; 430/8Ban;lanerol b¤ekIn 9°

eFobnwgqñaM2002 . kñúgry³eBldEdl saMgnaMcUleLIgdl; 131/6

Ban;lanerol b¤ekIn 29/5° eFobnwgqñaM2002 . KitCabrimaN

m:as‘UtnaMcUlman 378>500etan ÉsaMgnaMcUlman 101>900etan

enAqñaM2003 .

The value of diesel imports increased by 9% to 430.8
billion riels in 2003, compared to 2002. During the same
period, gasoline imports were worth 131.6 billion riels,
an increase of 29.5% compared to 2002. In terms of
volume, diesel and gasoline imports in 2003 amounted
to 378,500 tonnes and 101,900 tonnes, respectively.

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

Sources and Uses of Foreign Assistance

KMeragvinieyaKkñgvis½y {FnFanTwk nigGnam½y : sMrab;qñaM2002-04

man 178landuløar. kñgenHKMeragkMBugdMeNIrkarTTYl)an 123

landuløar ¬69°¦/ nigKMeragvinieyaKfµI²TTYl)an 55landuløar

¬31°¦ . TwkR)ak;TaMgenHmYyPaKFMKWsMrab;vis½yFarasaRsþ edIm,I

[GacdaMdMNaM)an 2dg nigCYyCMrujkareFVIksikmµtamEbbTMenIb.

Investments of US$ 178 million have been planned in the
"Water Resource and Sanitation" sector for the period
2002-2004. Of this, on-going projects account for US$ 123
million (69%), and new projects for US$ 55 million (31%).
Much of this has gone to the irrigation sector to enable
double cropping and promote modern agriculture.

Planned Investment in Water Resource

and Sanitation 2002-2004

On-going
Projects

New
Projects

Source: Council for the Development of Cambodia

CMnYyGURsþalI AusAid sMrab;RTRTg;dl;EpnkarvinieyaKqñaM2002-

2004 man 14/4landuløar kñúgenH 10/2landuløarsMrab;EklMG

ksikmµ nig 3/5landuløarsMrab;vis½ysgÁmkic© ¬]> cak;fñaMkarBar¦ .

ÉTwkR)ak;enAsl; 0/7landuløarKWsMrab;karGPivDÆn_ehdæarcnasm<½n§.

AusAid support to investment plans over 2002-2004
amounts to US$ 14.4 million. Of this, US$ 10.2 million is
allocated for improving agriculture, and US$ 3.5 million is
for the social sector (e.g. immunization). The remaining
allocation (US$ 0.7 million) is for infrastructure
development.

AusAid Planned Investment
2002-2004

Social Sector

Economic
Sector

Infrastructure
Sector

Source: Council for the Development of Cambodia

sMrab;qñaM2002-2004 EpnkarvinieyaKsMrab;elIkkMBs;karRKb;RKg

nigGPi)alkic©man 77/8landuløar ehIyeKaledArYmKW pþl;kardwknaM

kñúgdMeNIrkarénkarksagEpnkar karksagkmµviFI nigkarGnuvtþn_

kmµviFI. b:uEnþrhUtmkTl;eBlenH rdæaPi)alkm<úCanigédKUnana )an

ebþCJaTunEt 35landuløar ¬45°¦ b:ueNÑaH ÉcMnYnenAsl;rMBwgfa

nwgGacedaHRsay)antamry³ CMnYyGPivDÆn_pøÚvkar CabEnßm .

During 2002-2004, planned investments in development
management and governance were US$ 77.8 million. The
overall objective is to provide leadership in processes of
development planning, programming and implementation
of programs.  However, the Cambodian government and its
external partners have so far committed only US$ 35
million (45%). The remaining amount is expected to be met
by additional Official Development Assistance.

Planned Investment in

Development Management and

Governance 2002-2004 (million US$)
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karGnuvtþn_fvikaCati

National Budget Operations

enAExtula 2003 fvikacrnþrbs;kmçCamanGtierk 35Ban;lan

erol . BIExmkra-tula 2003 RbtibtþikarfvikacrnþmanGtierk

154Ban;lanerol b¤ 72°énEpnkarEcgkñgc,ab;fvika EdlkMNt;

[sMerc)anGtierk 215Ban;lanerol sMrab;ry³eBlBIExmkra-

tula 2003 .

In October 2003, Cambodia's current budget surplus
amounted to 35 billion riels. During January-October
2003, current budget operations produced a surplus of
154 billion riels, 72% of the target set by the Budget Law,
which aims to achieve a surplus of 215 billion riels for
the period January-October 2003.

Current Budget Operations
(commitments-billion riels)
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cMNUlfvikacrnþman 157Ban;lanerol enAExtula 2003. eFob

nwgExdUcKñaqñaMmun cMNUlfvikacrnþekIn)an 21° sMxan;KWedaysar

cMNUlBn§kñgRsuk)anekIneTVmYyCaBIr. cMNUlfvikasrubrbs;km<Ca

)anekInBI 8/3°én pss enAqñaM1998 dl; 11/7°enAqñaM2001

nig 12/4°enAqñaM2002 . enAqñaM2007 rdæaPi)almanEpnkar

begáIncMNUl[eLIgdl; 14°-15° én pss .

Current budget revenues of 157 billion riels were
collected in October 2003. Compared to the same period
last year, current revenues rose by 21%, mainly due to a
doubling of domestic tax revenues. Cambodia's total
revenues rose from 8.3% of GDP in 1998 to 11.7% in
2001, and reaching 12.4% in 2002. The government plans
to raise revenues to 14%-15% of GDP by 2007.

Current Budget Revenues
(billion riels)
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enAtula 2003 cMnayfvikacrnþman 122Ban;lanerol . cMnay

xag snþisuxnigkarBarCati rdæ)alTUeTA nig rdæ)alsgÁmkic© )anekIn

13/6° / 12/4° / nig 11/3° erog²Kña/ rIÉcMNayxag rdæ)al

esdækic© )anekIneTVmYyCaBIr ebIeFobnwgExtula 2002 . kñgqñaMenH

dl;cugExtula 2003 cMnayfvikacrnþeLIgdl; 1>179Ban;lan

erol b¤ 67°énEpnkarkMNt;kñúgc,ab;fvika .

Current budget expenditures in October 2003 was 122
billion riels. Expenditures on defence and security,
general administration, and social administration
increased by 13.6%, 12.4%, and 11.3%, respectively,
while expenditures on economic administration doubled
compared to October 2002. In the year to October 2003,
current budget expenditures reached 1,179 billion riels,
67% of the target set by the budget law.

Current Budget Expenditures
(billion riels)
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skmµPaBesdækic©énbNþaRbeTsCaédKUrbs;km<úCa

Economic Activity of Selected Economic Partners of Cambodia

enAExvicäika 2003 plitkmµ]sSahkmµenA US nig tMbn;GWr:U man

GRtakMeNInRbcaMqñaM 1/4° nig 2/4° erog²Kña . kñúgry³eBldUc

Kña Cb:unmanGRtakMeNIn]sSahkmµ 2/4° eFobnwgGRta 0/8°

enAExtula 2003 .  tameyabl;RksYgesdækic© kMeNInBImYyEx

eTAmYyExenH Gaccat;TukCasBaØamYyénkarerIbesdækic©eLIgvij .

In November 2003, industrial production in the US and
the Euro area grew by 1.4% and 2.4%, respectively on an
annual basis. Industrial growth rate in Japan was 2.4% in
the same period, while it was 0,8% compared to October
2003. This month-to-month growth is considered to be a
sign of recovery, according to the Ministry of Economy.

Industrial Production in the US, Europe

and Japan
(percentage change over the previous year)
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kñgry³1qñaMdl;cugExvicäika 2003 plitkmµ]sSahkmµcinekIn

17/9°. pÞúyeTAvij plitkmµ]sSahkmµkUer:xagt,Úg rYmtUc 3/9°

EdlCakarFøak;cuHelIkTI1 kñgry³24ExcugeRkay . tamRbPB

rdæaPi)alkUer:xagt,g erOgenHbgðajBIkarFøak;cuHy:agFMkñgcMNay

eRbIR)as; nigcMNayshRKas .

Over the one year period ending in November 2003,
China's industrial production expanded by 17.9%. In
contrast, South Korea's industrial production contracted
by 3.9%, the first decline in the last 24 months. This
implies a large drop in consumer and corporate spending,
according to South Korean government sources.

Industrial Production in China and

  South Korea
(percentage change over the previous year)
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enAExvicäika 2003 plitkmµ]sSahkmµm:aeLsuImanGRtakMeNIn

RbcaMqñaM 11/7° EdlEbgEcklMGitdUcteTA³ vis½ykmµnþsal

¬14/9°¦/ vis½yGKÁIsnI ¬1/7°¦/ vis½yykEr: ¬1/6°¦/ Ep¥ktam

Bt’manBInaykdæansßitim:aeLsuI . kñúgExenHEdr plitkmµ]sSahkmµ

enA éf nig swgðbUrI ekIn 7/4° nig 7/7° erog²Kña .

In November 2003, annual industrial production in
Malaysia grew by 11.7%, broken down as follows:
manufacturing sector (14.9%), the electricity sector
(1.7%), and the mining sector (1.6%), according to the
Department of Statistics, Malaysia. During the same
period, industrial production in Thailand and Singapore
rose by 7.4% and 7.7%, respectively.

Industrial Production in Selected

 ASEAN Countries
(percentage change over the previous year)
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sßanPaBGtiprNaénbNþaRbeTsCaédKUrbs;km<úCa

Inflation rates in Selected Economic Partners of Cambodia

enAExvicäika 2003 GRtaGtiprNaKitBImYyqñaMeTAmYyqñaMenA US

Føak;cuH 1/8° eTaHbIesdækic©mankMeNInkan;EtelOnkþI. tamBt’man

BI Sydney Morning Herald News karcuHéfø eRbg\n§n³ sMelok

bMBak; nig sMbuRtynþehaH )anTajbBa©úHkMritéføenH . kñúgeBlCa

mYyKña GRtaGtiprNaenAtMbn;GWr:UsÞúHeLIgdl; 2/2° b:uEnþenACb:un

mankarFøak;éfø 0/5° .

US inflation rate fell to 1.8% in November 2003 on a
year-on-year basis, despite an acceleration in economic
growth. According to the Sydney Morning Herald News,
cheaper petrol, clothes and airline fares pulled the price
level down. At the same time, the inflation rate in the
Euro area quickened to 2.2%, while Japan experienced a
price fall of 0.5%.

Inflation Rate in the US, Europe

and Japan
(percentage change over the previous year)
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enAExvicäika 2003 éføTMnijeRbIR)as;enAcinekIn 3/0°eFobnwg

12Exmun EdlCakMenInelOnbMputkñgry³ 7qñaMcugeRkay . sMBaF

britþprNaenAhugkug)anFUrRsal edaymanGRtaFøak;éfø 2/3°

enAExvicäika eFobnwg GRtaFøak;éfø 2/7°enAExtula . erOgenH

ekIteLIgCasMxan;edaysarkareLIgéføsMelokbMBak; nigEs,keCIg

tamBt’manBI Business Times.

In November 2003, consumer prices in China rose by
3.0% over the past 12 months, the fastest pace in the last
7 years. Meanwhile, deflationary pressures in Hong Kong
continued to ease off with a 2.3% price fall in November
compared to a 2.7% fall in October. This was mainly due
to increases in the price of clothing and footwear,
according to the Business Times.

Inflation Rate in China, Hong Kong and

South Korea
(percentage change over the previous year)
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enAExvicäika 2003 éføTMnijeRbIR)as;enAsigðbUrI ekIn 0/6°eFobnwg

12Exmun KWdUcKñanwgExtula 2003 cMENkÉéfømðÚbGaharekInelOn

Cagdl; 2/2° . enAExvicäika 2003 GtiprNaenAm:aeLsuIcuHdl;

1/1° ÉenAéfvamankMrit 1/8° .

In November 2003, consumer prices in Singapore rose by
0.6% over the past 12 months, the same rate as in October
2003, while food prices moved faster, at 2.2%. Malaysian
inflation slowed to 1.1% in November 2003, while in
Thailand, it was 1.8%.

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

        Exchange Rate in the World Markets

enAExmkra2004 duløarUSbnþcuHéføTl;nwgR)ak;ey:nnigGWr:U edaycuH

TabbMputmþgeTotTl;nwgGWr:U ¬Rtwm 0/79GWr:U¼duløar¦ nigcuHTabbMput

kñúg42ExcugeRkayTl;nwgey:n ¬Rtwm 106/4ey:n¼duløar¦ .

rdæaPi)al US hak;dUcenAEtmin)armÖBIkarcuHéføR)ak;duløar BIeRBaH

mankarsgÇwmfa vabegáInkarnaMecj nigCYyCMrujkarerIbesdækic© .

As of January 2004, the US dollar continued to depreciate
against both the Japanese yen and the Euro, amid
concerns about huge US trade and budget deficits. It hit a
new record low against the Euro (at 0.79 euro/dollar), and
a 42-month low against the Japanese yen (at 106.4
yen/dollar). It seemed the US government remains
unconcerned about the drop in the value of its currency,
in the hope of boosting exports to drive economic
recovery, BBC News reported.

Euro and Japanese Yen Against the US
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GaCJaFrrUbiyvtßúhugkug )anbnþkarRbwgERbgeFVI[rUbiyvtßúxøÜnman

sßirPaB eday)anlk;ecjeRcInBan;landuløarhugkugenAExmkra

2004 . edaymUlehtuenH duløarhugkugmanlMnwgedaymanGRta

bþÚr 7/76duløarhugkug¼duløar US Gs;3ExCab;KñamkehIy .

R)ak;v:unkUer:xagt,ÚgeLIgéfø 0/5° dl; 1>186v:un¼duløarenAExmkra

2004 eFobnwg 1>192v:un¼duløarenAExmun .

The Hong Kong Monetary Authority continued its
efforts to stabilise the Hong Kong currency by selling
several billion HK dollars in January 2004. As a result,
the Hong Kong dollar held steady at 7.76 HK
dollar/US$ for the third consecutive month. The South
Korean won strengthened by 0.5% to 1,186 won/US$
in January 2004, from 1,192 won/US$ in the preceding
month.

South Korean Won and Hong Kong Dollar

Against the US Dollar
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enAExmkra2004 eRkay)ancuHéføGs;3ExCab;Kña duløarUS eLIgéfø

bnþicTl;nwgduløarswgðbUrIedaybþÚr)an 1/69duløarswgðburI¼duløarUS.

duløarUS bnþcuHexSayTl;nwgR)ak;)atéfedaybþÚr)an 39/1)at

¼duløar eFobnwg 39/7)at¼duløarkalBIExFñÚ 2003 . kñúgry³1qñaM

duløarUS cuHéfø 2/5°Tl;nwgduløarswgðburI nig 8/5°Tl;nwg)atéf.

After depreciating for the third consecutive month, the
US dollar strengthened slightly against the Singapore
dollar, reaching 1.69S$/US$ in January 2004,
compared to December 2003. The US dollar continued
to weaken against the Thai baht, dropping to 39.1
baht/US$ in January 2004, from 39.7 baht/US$ in
December 2003. Over the year, the US dollar
depreciated by 2.5% against the Singapore dollar, and
8.5% against the Thai baht.

Thai Baht and Singaporean Dollar Against

the US Dollar
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sßanPaBtMélTMnijelITIpSarGnþrCati

Commodity Prices in the World Markets

enAExmkra 2004 Ggárelx1enApSarGnþrCatiRkug)agkk bnþeLIg

éfødl; 212/3duløar¼etanEdlCakMritx<s;bMputkñúg4qñaMcugeRkay.

kñúgeBldEdl sENþkesogeLIgéfø 4/8° dl; 225duløar¼etan

eFobnwg 212/7duløar¼etanenAExFñÚ2003. eFobnwgExmkra

2003 Ggárelx1eLIgéfø 5/2° rIÉsENþkesogcuHéfø 1° .

In January 2004, the price of first quality rice in the
Bangkok international market continued to rise to 212.3
US$/tonne, hitting a 4-year high. At the same time, the
price of soybeans increased by 4.8% to 225 US$/tonne,
up from 212.7 US$/tonne in December 2003. Compared
to January 2003, the price of first quality rice rose by
5.2%, but the price of soybeans fell by 1%.

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

enAExmkra 2004 éføekAs‘UenATIpSarGnþrCatienAma:eLsIueLIgdl;

1>243duløar¼etan b¤kMeNIn 1/8°eFobnwgExFñÚ 2003 . eRkay

)aneLIgéfø4ExCab;Kña eRbgqacuHéfø 4/5° dl; 457duløar¼etan

enAExmkra 2004 eFobnwg 478duløar¼etanenAExmun. eFobnwg

Exmkra 2003 ekAs‘UnigeRbgqa eLIgéfø 42/5° nig 6°erog²Kña .

In January 2004, the price of rubber in the Malaysia
International Market rose to 1,243 US$/tonne, an increase
of 1.8% from December 2003. After rising for the fourth
consecutive month, the price of palm oil fell by 4.5% to
457 US$/tonne in January 2004, from 478 US$/tonne in
the preceding month. Compared to January 2003, rubber
and palm oil prices climbed by 42.5% and 6%,
respectively.

Prices of Rubber and Palm Oil
(US$/tonne)
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enAExmkra 2004 eRbgeqAbnþeLIgéfø4ExCab;Kñadl; 28/2duløar

¼Fug eFobnwg 27/8duløar¼FugenAExmun. kMeNInenHKWedaysar

karBüakrN_viC¢manGMBI karerIbesdækic©kñgBiPBelak sþkeRbgtic

enA US nigkarcuHexSayR)ak;duløar . eRbgsaMgk¾eLIgéfø 15/4°

Edrdl; 26/2esn¼lIRt eFobnwg 23esn¼lIRtkalBIExmun .

The price of crude oil kept rising for the fourth
consecutive month to 28.2 US$/barrel in January 2004,
up from 27.8 US$/barrel in December 2003. This was
buoyed by a positive forecast for world economic
recovery, tight US oil stocks, and a weak US dollar.
The price of gasoline also increased, by 15.4% to 26.2
cents/litre, from 23 cents/litre a month earlier.

Prices of Crude Oil and Gasoline
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