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skmµPaBesdækic©sMxan;²rbs;km<úCa

Main Economic Activities of Cambodia

kñúgRtImasTI3 2003 vinieyaKsrubkñúgvis½yesvakmµman 4/84

landuløar EdlCakarFøak;cuHy:agxøaMg eFobnwgRtImasTI2. BIEx

mkra-sIha 2003 vinieyaKsrubman 131landuløar ¬25/6°

x<s;Cagry³eBldUcKña qñaM2002¦ kñúgenH vinieyaKkñúgvis½ysNæa

Karman 82/6landuløar¬63°¦/ vis½yeTscrN_man 5landuløar

¬3/8°¦/ nigvis½y {epSgeTot} 43/5landuløar ¬33/2°¦ .

In the third quarter of 2003, total investment in the
service sector was worth US$ 4.84 million, representing a
sharp drop from quarter 2 . During January-August 2003,
total investment amounted to US$ 131 million (25.6%
more than in the same period 2002). Investment in the
hotel sector accounted for US$ 82.6 million (63%), the
tourism sector for US$ 5 million (3.8%) and "others" for
US$ 43.5 million (33.2%).

Private Investment for Services Sector

Approved by CDC
(million US dollars)
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ePJóvGnþrCatimkdl;tamRckGnþrCatiPñMeBjFøak;cuHBIrExCab;Kñadl;

20>502nak;enAExtula 2003 eFobnwg 21>964nak;enAExkBaØa.

ePJóvGnþrCatimkdl;tamRckesomrabekIneLIg5ExCab;Kñadl;

15>314nak;enAExtula 2003 . eFobnwgExtula 2002 ePJóv

GnþrCatimkdl;srub Føak;cuHGs; 16° mkRtwm 35>816nak;kñúg

ry³eBlmYyqñaMenH .
According to the Ministry of Tourism, the number of
international arrivals at Phnom Penh international airport
fell for the second consecutive month, to 20,502 persons
in October 2003, from 21,964 persons in September. The
number of international arrivals at Siem Reap airport
continued to rise for the fifth consecutive month, to
15,314 persons in October 2003. Compared to October
2002, the total number of international arrivals dropped
by 16% to 35,816 persons over the course of the year.

 Number of Arrivals on Int’l Flights
(in thousands)
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\NTanFnaKarBaNiC¢pþl;[vis½ysagsg;man 53/6landuløarkñúg

RtImasTI3 2003 eFobnwg 51landuløarenARtImasTI2 . eFob

nwgRtImasTI3 2002 karpþl;\NTandl;skmµPaBsagsg; sÞúH

eLIgy:agxøaMgdl;eTA 191° .

Credit provided by commercial banks for the construction
sector was worth US$ 53.6 million in the third quarter of
2003, up from US$ 51 million in the second quarter.
Compared to the same quarter in 2002, credit going to
construction activities marked a sharp jump by 191%.

Credit provided by commercial bank for

construction sector
(million US dollars)

0

10

20

30

40

50

60

70

Q
1

-0
1

Q
2

-0
1

Q
3

-0
1

Q
4

-0
1

Q
1

-0
2

Q
2

-0
2

Q
3

-0
2

Q
4

-0
2

Q
1

-0
3

Q
2

-0
3

Q
3

-0
3

Credit granted by Commercial Banks for Construction

Source:  National Bank of Cambodia



Cambodia Economic Flash Report - January 2004

Cambodia Development Resource Institute – Page 2

GRtakarR)ak; nig éføTMnij

Prices and Interest Rates Developments

enAExFñÚ 2003 éføsaMgenAPñMeBjenAnwgRtwm 2>400¹¼l ebIeFob

nwgExvicäika . kñúgeBlCamYyKña Ggárelx2 cuHéfødl; 958¹¼K>k

eFobnwg 1>036/6¹¼K>k kalBIExvicäika 2003 . b:uEnþebIeFobnwg

ExFñÚ 2002 vaeLIgéfø)an 6/5° .

In December 2003, the price of gasoline remained
constant at 2,400 riel/litre, compared to November.  At
the same time, the price of second quality rice fell to 958
riels/kg, from 1,036.6 riels/kg in November 2003.
Compared to December 2002, however, it was 6.5%
higher.

Prices of Gasoline and Rice

in Phnom Penh
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éføTMnijeRbIR)as;enAPñMeBjFøak;cuHEtbnþicbnþÜcRtwm 0/1° BIExtula

dl; vicäika 2003 . kñúry³eBlenHEdr éfømÐÚbGaharFøak;cuHGs;

0/1° ÉéfødwkCBa¢Ún nigTUrKmnaKmn_ ekIneLIg 0>8° . eFobnwg

ry³eBldUcKñaqñaM2002 éføTMnijeRbIR)as;enAPñMeBjekIn 0/5°/ éfø

mðÚbGaharekIn 0/1°/ nig éfødwkCBa¢ÚnnigTUrKmnaKmn_ekIn 5/5°.

According to the National Institute of Statistics,
consumer prices in Phnom Penh remained almost static
between October and November 2003, declining by
just 0.1%. Food prices fell by 0.1%, while
transportation and communication costs rose by 0.8%.
Compared to the same period in 2002, consumer prices
in Phnom Penh rose by 0.5%, food prices by 0.1% and
transportation and communication costs by 5.5%.

Consumer Price Index
(July-December 2000 = 100)
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rhUtmkdl;ExkBaØa 2003 FnaKar ACLEDA enAEtykkarR)ak;

elIkMcI Caerol nigduløar x<s;CagFnaKarÉeTotdUcCa FnaKarkaNa

DIy:a nig FnaKarBaNiC¢kmµeRkARbeTs CaedIm edayykGRtakar

R)ak;x<s;dl;eTA 36°sMrab;kMcICaerol nig 24°sMrab;kMcICaduløar.

As of September of 2003, ACLEDA continued to
charge a higher interest rate on loans, both in riel and
US dollars, compared to e.g. Canadia Bank and
Foreign Trade Bank, charging 36% on riel loan, and
24% on loans in US dollars.

 Interest Rate Loans
(As of September 2003)
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sßanPaBGRtabþÚrR)ak;nigrUbiyvtßú

Exchange Rate and Monetary Changes

enAExFñÚ 2003 R)ak;erolbnþeLIgéføbYnExCab;Kña Tl;nwgduløarUS

edaymanGRtabþÚrTIpSar 3>993/4¹¼duløar. erOgenHRbEhleday

sarkarGnuvtþn_neya)ayrUbiyvtßút,itet,ót taMgBIBak;kNþalqñaM

2003 mk . b:uEnþeFobnwgExFñU 2002 R)ak;erol)ancuHéføbnþicRtwm

1/3° .

In December 2003, the Cambodian riel continued to
strengthen against the US dollar for the fourth
consecutive month, trading at a market rate of 3,993.4
riels/US dollar. This is likely to reflect a tight monetary
policy since mid-2003. Compared to December 2002,
however, the riel depreciated slightly by 1.3%.

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

ebIeFobnwgExmun R)ak;erol)anFøak;cuHbnþicbnþÜcRtwm 0/3° Tl;nwg

R)ak;)atéf edaybþÚr)an 100/5¹¼)at enAExFñÚ 2003 . kñúgeBl

CamYyKña R)ak;erolswgKµankarERbRbYleFobnwgR)ak;dug. KitsMrab;

qñaM2003TaMgmUl R)ak;erolman GRtabþÚr 96/2¹¼)at nig 25/3¹

¼100dug KWva)ancuHéfø 5/3°Tl;nwgR)ak;)at nigeLIgéfø 1/7°

Tl;nwgR)ak;dug ebIeFobnwgqñaM2002 .

The Cambodian riel depreciated marginally by 0.3%
against the Thai Baht in December 2003 compared to the
preceding month, trading at 100.5 riels/baht.At the same
time, the riel remained mostly unchanged against the
Vietnamese dong. For 2003 as a whole, the riel was
traded at 96.2 riels/baht and 25.3 riels per 100 dong.
Compared to 2002, the riel depreciated by 5.3% against
the Thai baht, but appreciated by 1.7% against the
Vietnamese dong.

Cambodian Riels per Thai Baht and 100

Vietnamese Dong
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rUbiyvtßúTUeTA M2 bnþekIneLIgbIExCab;Kñadl; 3>084Ban;lanerol

enAExtula 2003 eFobnwg 3>006Ban;lanerolenAExkBaØa .

kñúgenH R)ak;beBaØICarUbiyvtßúbreTsekIn 4/3° dl; 2>122Ban;

lanerol ¬532landuløar¦ enAExtula 2003 b:uEnþ cMEnkCaerol

)anfycuHbnþicbnþÜcRtwm 0/1° .

Total liquidity continued to rise for the third consecutive
month to 3,084 billion riels in October 2003, up from
3,006 billion riels in September. This reflects a rise in
foreign currency deposits by 4.3%, reaching 2,122 billion
riels (US$ 532 million) in October 2003. In contrast, the
riel component fell marginally by 0.1%.

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

External Trade

kñúgqmasTI1 2003 karnaMecjrbs;km<úCaeTAevotNammantMél

15/6landuløar ehIykarnaMcUlrbs;km<úCaBIevotNammantMél

52/28landuløar . taMgBIqñaM1999 mk km<úCa)anbegáInkarnaMecj

eTAevotNamCabeNþIr². karnaMecjrbs;km<úCaeTAevotNam Gac)an

elIsBI 33landuløarenAqñaM2003 .

During the first half of 2003, Cambodia's exports to
Vietnam were worth US$ 15.6 million, and Cambodia's
imports from Vietnam were worth US$ 52.28 million,
according to the Custom and Excise Department. Since
1999, Cambodia has gradually increased its exports to
Vietnam. Cambodia's export to Vietnam in 2003 may have
crossed US$ 33 million.

Trade between Cambodia-Vietnam

(million US$)

0

20

40

60

80

100

120

1
9
9
5

1
9
9
6

1
9
9
7

1
9
9
8

1
9
9
9

2
0
0
0

2
0
0
1

2
0
0
2

2
0
0
3
*

Cambodia Export Cambodia Import

* Up to June 2003
Source: Customs and Excise Department

enAExtula 2003 sIum:g;naMcUlmkkm<úCaekIndl; 103>169etan

ÉEdknaMcUlman 4>722etan . BIExmkra-tula 2003 sIum:g;naMcUl

man 777>763etan nigEdknaMcUlman 42>698etan . eFobnwg

ry³eBldUcKñaqñaMmun sIum:g;naMcUlekIn 0/4°/ ÉEdknaMcUlFøak;cuH

15/6° .

In October 2003, the amount of cement imports into
Cambodia reached 103,169 tonnes and steel imports
were 4,722 tonnes. During January-October 2003,
cement and steel imports amounted to 777,763 tonnes
and 42,698 tonnes, respectively. Compared to the same
period in 2002, cement imports rose by 0.4%, while steel
imports fell by 15.6%.

  Imports of Construction Materials
(thousand tonnes )
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Source: Customs and Excise Department

enAExtula 2003 km<úCanaMcUlm:as‘Ut 20>802etan nig saMg

10>780etan . BIExmkra-tula 2003 ma:s‘UtnaMcUlman

310>400etan nig saMgnaMcUlman 84>500etan b¤ mankMeNIn

15/5° nig 23/5° erog²Kña ebIeFobnwgry³eBldUcKñaqñaMmun .

Cambodia imported 20,802 tonnes and 10,780 tonnes of
diesel and gasoline in October 2003. In the year to
October 2003, diesel and gasoline imports were 310,400
tonnes and 84,500 tonnes, an increase of 15.5% and 23.5%,
respectively, compared to the same period a year ago.

  Imports of Energy
(thousand tonnes )
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RbPBnigkareRbIR)as;CMnYybreTs

Sources and Uses of Foreign Assistance

KMeragvinieyaKsMrab;vis½y {brisßan nigGPirkS : man 44/64landuløar

sMrab;qñaM2002-2004 kñúgenH 32/23landuløarCaKMeragCMnYy

bec©keTs nig 12/41landuløarCaKMeragvinieyaKCamUlFn . kñúg

erOgenH rdæaPi)alkm<úCa)anebþCJa 0/7landuløar ehIyédKUbreTs)an

ebþCJa 26landuløar . ÉcMnYnenAsl; 17/8landuløar RtUvEsVgrkBI

CMnYyGPivDÆn_CapøÚvkar .

According to the Council for the Development of
Cambodia, investments in "Environment and
Conservation" were planned at US$ 44.64 million for the
period 2002-2004. Of this, US$ 32.23 million was in the
form of technical assistance projects, and the remainder
US$ 12.41 million was for capital investment projects. For
this, the Royal Government of Cambodia has committed
US$ 0.7 million, and Cambodia's external partners US$ 26
million. The rest of US$ 17.8 million will be derived from
Official Development Assistance .

Planned Investment in Environment and

Conservation 2002-2004

Capital Investment
Projects

Technical Assistance
Projects

Source: Council for the Development of Cambodia

RbeTsdaNWm:ak)anebþCJa 7/8landuløaredIm,Ipþl;hirBaØb,TansMrab;

vinieyaKenAkm<úCaEdleRKageFVIenAqñaM2002-2004 . kñúgenHman

1landuløarsMrab;vinieyaKkñúg {vis½yesdækic©} nig 6/8landuløar

sMrab;vinieyaK {qøgvis½yepSgeTot} .

Denmark has committed US$ 7.8 million for financing
investments in Cambodia planned for the period 2002-
2004. Of this, just US$ 1 million was earmarked for
investment in the "Economic Sector", and US$ 6.8 million
for investment in "Other Cross Sector".

Denmark Planned Investment

2002-2004

Economic
Sector

Other Cross
Sector

Source: Council for the Development of Cambodia

rdæaPi)alkm<úCamaneKaledAeFVIvinieyaK 44/3landuløarkñúgvis½y

{famBl nigGKÁIsnI} kñúgqñaM2002-2004 . kñúgenHman 18/9lan

duløarsMrab;qñaM2002/ 12/9landuløarsMrab;qñaM2003/ nig 7/5lan

duløarsMrab;qñaM2004 ¬Bt’manBI RkumRbwkSaGPivDÆn_km<úCa¦ .

The target of the Royal Government of Cambodia is to
invest US$ 44.3 million in "Power and Electricity" for the
period 2002-2004. Of this, US$ 18.9 million was meant for
the year 2002, US$ 12.9 million for 2003, and US$ 7.5
million for 2004, according to the Council for the
Development of Cambodia.

Planned Investment in

Power and Electricity 2002-2004
(million US$)
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karGnuvtþn_fvikaCati

National Budget Operations

pÞúyBIRtImasTI3 2002 EdlmanGtierkfvika 64Ban;lanerol/

enARtImasTI3 2003 fvikaCatiman»nPaB 24Ban;lanerol .

erOgenHqøúHbBa©aMgBIkMeNInkñúgcMNaycrnþ ¬423Ban;lanerolenA

RtImasTI3 2003¦ nigkarFøak;cuHy:ageRcInkñúgcMNUlcrnþ ¬399

Ban;lanerolenARtImasTI3 2003¦ .

In contrast to the third quarter 2002, when there was a
budget surplus of 64 billion riels, the national budget
showed a deficit of 24 billion riels in the third quarter
2003. This reflects an increase in current expenditures
(423 billion riels in the third quarter 2003), and a large
decline in current revenues (399 billion riels in the third
quarter 2003).

Current Budget Operations
(commitments-billion riels)
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cMNUlfvikacrnþekIndl; 399Ban;lanerolenARtImasTI3 2003

eFobnwg 377Ban;lanerolenAenARtImasTI2 . cMNUlminEmnBn§

EdlmancMENkFMCageKkñúgcMNUlfvikacrnþ ekIn)an 40/5° eFob

nwgRtImasTI2 2003 b:uEnþfycuH 12/4°eFobry³eBldUcKñaqñaM

mun . KYrkt;sMKal;fa Bn§kñúgRsuk nig Bn§Ky Føak;cuH 21° nig

12° erog²Kña eFobnwgRtImasTI3 2002 .

Current budget revenues rose to 399 billion riels in the
third quarter 2003, up from 377 billion riels in the second
quarter. Non-tax revenue, the largest share of current
revenue, increased by 40,5% compared to the second
quarter 2003, but fell by 12.4%, compared to the same
period last year. It may be noted that domestic tax and
customs duties dropped by 21% and 12% respectively,
compared to the third quarter 2002.

Current Budget Revenue
(billion riels)
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enAExkkáda-kBaØa 2003 cMNayfvikacrnþeLIgdl; 423Ban;lan

erol b¤  7/8°x<s;CagRtImasTI2 . erOgenHqøúHbBa©aMgBIkMeNInxÞg;

cMNayFM²dUcCa snþisuxnigkarBarCati/ rdæ)alTUeTA/ rdæ)alsgÁm

kic© nigrdæ)alesdækic© . cMNayfvikacrnþekIn 8° ebIeFobnwgry³

eBldUcKñaqñaM2002 .

In July-September 2003, current budget expenditures
reached 423 billion riels, 7.8% more than in the second
quarter. This reflects an increase in major expenditure
categories like Defence and Security, General
Administration, Social Administration and Economic
Administration. Current budget expenditures also grew
by 8%, compared to the same period in 2002.

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

Economic Activity of Selected Economic Partners of Cambodia

enARtImasTI3 2003 esdækic© US manGRtakMenInRbcaMqñaM 3/5°.

GñkeRbIR)as;EdlFUrFaredaysarkarkat;bnßyBn§ 350Ban;lan

duløaredayRbFanaFibtI George W. Bush nigGRtakarR)ak;Tab

bMput )ancMNayy:ageRcInenARtImasenH nig)anCMrujesdækic©[man

GRtakMeNInelOnbMputkñúg 7RtImascugeRkay. pÞúyeTAvij tMbn;GWr:U

nig Cb:un manGRtakMeNInTabRtwm 0/3° nig 1/8° erog²Kñakñúg

ry³eBldUcKñaenH .

The US economy grew at an annual rate of 3.5% in the
third quarter of 2003. Consumers, enriched by President
George W. Bush's 350 billion dollar tax cut and super-
low interest rates, splashed out in the quarter and drove
economic growth to its fastest rate in the last 7 quarters,
according to Channel News Asia. In contrast, the Euro
area and Japan experienced a low level of growth at 0.3%
and 1.8%, respectively, in the same period.

GDP Growth in the US, Europe
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enARtImasTI3 2003 pss cin manGRtakMeNInBImYyqñaMeTAmYy

qñaM 9/1° eFobnwg GRta 2/4°kalBIRtImasTI2 . mUlehtucMbg

énkarerIbeLIgvijenHKW karrIklUtlas;y:agelOnkñúgvis½yesvakmµ

EdlmankMeNIn 7/6°enARtImasTI3 . esdækic©kUer:xagt,Úgman

kMeNIn 2/3°kñúgry³eBldUcKña/ É hugkugmankMeNIn 4° bnÞab;

BIkarrYmcuHesdækic© 0/5°enARtImasTI2 .

China's GDP edged up to 9.1% year-on-year in the third
quarter of 2003, 2.4 percentage points higher than in the
second quarter. The main reason for the recovery lies in
rapid expansion of the service sector, with an increase of
7.6% in the third quarter. South Korea's economy rose by
2.3% during the same period, while Hong Kong
experienced 4% growth, after a 0.5% contraction in the
second quarter.

GDP Growth in China and Hong Kong

South Korea
(percentage change over the previous year)
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enARtImasTI3 2003 esdækic©éfmanGRtakMeNInkan;EtelOndl;

6/5° eFobnwg 5/8°enARtImasTI2 . tam KN³kmµaFikarGPivDÆn_

esdækic©nigsgÁmkic©Cati (NESDB), vinieyaKÉkCn nigcMNayeRbI

R)as; KWCaktþaCMrujkMeNIncMbg . enARtImasTI3 2003 esdækic©

sigðbUrImanGRtakMeNInRbcaMqñaM 1/7° ¬x<s;CagtYelx):an;sµan 1°

rbs;rdæaPi)al¦/ Éesdækic©m:aeLsuImanGRtakMenInRbcaMqñaM 3/5°.

Thailand's economy grew at a faster rate in the third
quarter 2003, by 6.5%, up from 5.8% in the second
quarter. According to the National Economic and Social
Development Board (NESDB), private investment and
consumption were the main drivers of the growth. The
Singapore economy grew by 1.7% in the third quarter on
an annual basis, faster than the earlier government
estimate of 1% growth. Malaysia's economy expanded by
an annualised rate of 3.5% in the third quarter of 2003.

GDP Growth in Some ASEAN Countries
(percentage change over the previous year)
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sßanPaBGtiprNaénbNþaRbeTsCaédKUrbs;km<úCa

Inflation rates in Selected Economic Partners of Cambodia

enAExtula 2003 GRtaGtiprNaenA US cuHdl; 2/0° ÉéføTMnij

eRbIR)as;enACb:unmanGRtakMenInesµInwg 0° EdlbgðajBIkarfycuH

sMBaFbritþprNakñúgqñaMenH nigEdlbNþaleLIgCasMxan;edaysar

kMeNIncMNayBüa)alrbs;RKYsarnana . kñúgeBlCamYyKña GRta

GtiprNaenAtMbn;GWr:UekIndl; 2/0° b¤ 0/1°yWtCagkalBIExmun .

In October 2003, the US inflation rate slowed to 2.0%.
Japanese consumer prices reached zero percent showing
signs of easing of deflationary pressures this year. This
was prompted mainly by rising medical costs in
unwelcome news for struggling households, according to
the Business Breaking News. At the same time, the
inflation rate in the Euro area rose by 2.0%, 0.1
percentage point slower than in the preceding month.
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enAExtula 2003 éføTMnijeRbIR)as;enAhugkugFøak;cuH 2/7° eFob

nwgkalBIqñaMmun KWva)anfycuHGs; 60ExCab;KñaehIy. GtiprNa

enAcinbnþsÞúHeLIgdl; 1/8°enAExtula 2003 edaysarkMeNIn

éfømðÚbGaharCasMxan; .

Consumer prices in Hong Kong fell by 2.7% in October
2003, from that of a year ago. This was the 60th
consecutive month of price decline. The inflation rate in
China continued to accelerate to 1.8% in October 2003,
mainly due to a rise in food prices.

Inflation Rate in China, Hong Kong and

South Korea
(percentage change over the previous year)
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enAExtula 2003 éføTMnijeRbIR)as;enAsigðbUrIekIn 0/6°ebIeFob

nwgkalBImYyqñaMmun b:uEnþfycuH 0/1°eFobnwgExkBaØa. enAExtula

2003 GRtakMeNInéføTMnijeRbIR)as;enAm:aeLsuI nig éf ekIneLIg

dl; 1/3° nig 1/2° erog²Kña.

In October 2003, Singapore consumer prices rose by
0.6% over a year earlier, 0.1 percentage point lower than
in September. Consumer prices in Malaysia and Thailand
rose to 1.3% and 1.2% in October 2003

Inflation Rate in Selected ASEAN Countries
(percentage change over the previous year)
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Note: The latest data available is for October 2003.
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GRtabþÚrR)ak;elITIpSarGnþrCati

        Exchange Rate in the World Markets

enAExFñÚ 2003 duløarUS cuHéfødl; 107/7ey:n¼duløar¬bnþcuHéfø

4ExehIy¦ nig 0/81GWr:U¼duløar b¤cuHéfø 0/3°Tl;nwgey:n nig

5/3°Tl;nwgGWr:U ebIeFobnwgExvicäika . tamr)aykarN_kñúg Daily

Foreign Exchange karcuHexSayénduløarTl;nwgrUbiyvtßúcMbg²

KWedaysaresdækic©exSay nig »nPaBfvikad¾FM .

In December 2003, the US dollar continued to weaken for
the fourth consecutive month against the Japanese Yen
falling to 107.7 yen/dollar, a depreciation of 0.3%
compared to November. Similarly, the US dollar slid by
5.3% to 0.81 Euro/dollar in December 2003 from 0.85
Euro/dollar in November. According to the Daily Foreign
Exchange report, the dollar's weakness against major
currencies in 2003 was mainly due to a weak economy,
and large budget deficits.

Euro and Japanese Yen Against the US
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enAExFñÚ 2003 duløarhugkugenAnwgeFobnwgduløar edaymanGRtabþÚr

7/76duløarhugkug¼duløarUS.  R)ak;v:unkUerxagt,ÚgbþÚr)an

1>192/4v:un¼duløar b¤cuHéfø 0/5°eFobnwgExvicäika . KitkñúgqñaM

2003TaMgmUl duløarhugkug nigv:unkUer:xagt,Úg )aneLIgéfø 0/08°

nig 2/3° erog²KñaTl;nwgduløarUS kñúgry³mYyqñaMenH.

In December 2003, the Hong Kong dollar remained
unchanged against the US dollar, trading at 7.76HK
dollar/US$. South Korean won continued to weaken to
1,192.4 won/US$, a depreciation of 0.5% from
November. In 2003 as whole, the Hong Kong dollar
and South Korea won were traded at 7.79 HK
dollar/US$ and 1,221.8 won/US$, an appreciation of
0.08% and 2.3%, respectively, against the US dollar
over the course of the year.

South Korean Won and Hong Kong Dollar

Against the US Dollar
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enAExFñÚ2003 R)ak;)atéfeLIgéfø 0/5°x<s;CagExmun dl;

39/73)at¼duløar b¤eLIgéfø 4°Tl;nwgduløar ebIeFobnwgkalBI

mYyqñaMmun . eRkayenAnwg)anBIrEx Rtwm 1/73duløarswgðburI

¼duløarUS, duløarswgðbUrIeLIgéfø dl; 1/68duløarswgðburI¼duløarUS

enAExFñÚ b¤eLIgéfø 2/8° ebIeFobnwgExmun .

The Thai Baht continued to strengthen marginally by
0.5% to 39.73 baht/US$ in December 2003. Compared
to the same month in 2002, the Thai Baht appreciated
by 4% against the US dollar. After holding steady at
1.73 S$/US$ for the second consecutive month, the
Singapore dollar gained in value by 2.8% to 1.68
S$/US in December compared to the preceding month.

Thai Baht and Singaporean Dollar Against

the US Dollar
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sßanPaBtMélTMnijelITIpSarGnþrCati

Commodity Prices in the World Markets

enAExFñÚ 2003 Ggárelx1 enApSarGnþrCatiRkug)agkk eLIgéfø

1/7° dl; 197/7duløar¼etan eFobnwg 194/3 duløar¼etanenA

Exvicäika ÉsENþkesogbnþcuHéfødl; 212/7duløar¼etan b¤ 11/2

duløarefakCagkalBIExFñÚqñaMmun . KitkñúgqñaM2003TaMgmUl Ggár

elx1 nigsENþkesogeLIgéfø 2/8° nig 11° x<s;Cag 2002.

In December 2003, the price of first quality rice in the
Bangkok international market rose by 1.7% to 197.7
US$/tonne, up from 194.3 US$/tonne in November. The
price of soybeans continued to fall for the second
consecutive month to 212.7US$/tonne in December 2003,
US$ 11.2 below the price in December last year.  In 2003
as a whole, the price of first quality rice and soybean
were 197.8 US$/tonne and 227 US$/tonne, 2.8% and
11%, higher than in 2002.

Prices of Rice and Soybeans
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enAExFñÚ 2003 ekAs‘UenATIpSarGnþrCatienAma:eLsIucuHéfø 11/8°

dl; 1>221duløar¼etan/ ÉeRbgqabnþeLIgéfø 3/4° dl; 478

duløar¼etan ebIeFobnwgExmun . KitkñúgqñaM2003TaMgmUl ekAs‘U nig

eRbgqa eLIgéfø 17/4° nig 4/7° erog²KñaeFobnwgqñaM2002 .

After rising for the fourth consecutive month, the price of
rubber in the Malaysia International Market fell by 11.8%
to 1,221 US$/tonne in December 2003, down from 1,385
US$/tonne in November. At the same time, the price of
palm oil continued to rise for the fourth consecutive
month to 478 US$/tonne, an increase of 3.4% from the
previous month. In 2003 as a whole, rubber and palm oil
were priced at 905.8 US$/tonne and 379.2 US$/tonne, an
increase of 17.4% and 4.7%, respectively compared to
2002.

Prices of Rubber and Palm Oil
(US$/tonne)
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enAExFñÚ2003 eRbgeqAbnþeLIgéføbIExCab;Kñadl; 27/8duløar¼Fug

b¤ 2/7°x<s;CagExmun ¬27duløar¼Fug¦. kareLIgéføenHrMBwgfanwg

bnþeTotkñúgqñaM2004 edaysaresdækic©cinbnþrIklUtlas; ¬Bt’man

Business Times¦. eRbgsaMgeLIgéfødl; 22/7esn¼lIRt b¤

6°x<s;CagExmun.

Crude oil prices continued to rise for the third
consecutive month, by 2.7% to 27.8 US$/barrel in
December 2003, from 27 US$/barrel in November.
The upward pressure on the oil price is expected to
continue in 2004 as the Chinese economy continues to
grow, according to Business Times. The price of
gasoline also rose to 22.7 cents/litre, 6% higher than in
the preceding month.

Prices of Crude Oil and Gasoline
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