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skmµPaBesdækic©sMxan;²rbs;km<úCa

Main Economic Activities of Cambodia

tamBt’manBIRkumRbwkSaGPivDÆn_km<úCa(CDC) KMeragvinieyaKÉkCn

Edl)anTTYlkarGnumtienARtImasTI1 2004 mansrub 63/3lan

duløar b¤ 42°ticCagkalBImYyqñ aMmun . b:uEnþvinieyaKkñ úgvis½ykat;

edr)anekIneLIgy:agxøaMgdl; 50landuløar eFobnwg 6/5landuløar

kalBIqñ aMmun . KµanvinieyaKfµIeTkñ úgvis½ysNæaKar KWxusKñ ay:agxøaMg

BIqñ aMmunEdlmanvinieyaKsrub 77/8landuløar .
According to the CDC, private investment approvals in
the first quarter 2004 totaled US$ 63.3 million, 42% less
than one year ago. The value of investment approvals in
the garment sector, however, rose sharply to US$ 50
million from US$ 6.5 million. There were no new
investments in the hotel sector, in sharp contrast to the
previous year, when investments totaled US$ 77.8
million.

Fixed Assets Approved* by CDC
(in million US dollars)
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enARtImasTI1 2004 manePJóvbreTscUlmkkm<úCatampøÚvGakas

pøÚveKak nigpøÚvTwk 254>437nak; b¤ 22°eRcInCagkalBI1qñ aMmun

. kñ úgenHePJóvcUltampøÚveKak nigTwk ekIn 53° dl; 96>499nak;

ehIyePJóvcUltampøÚvGakasekIn 8/3° dl; 157>938nak; . kñ úg

cMeNamePJóvcUl man 91°eFVIdMeNIrkMsanþ/ 6°mkeFVIkargar/ ehIy

eRkABIenHcUlmkedaymUlehtu {epSgeTot} .
In the first quarter 2004, Cambodia received 254,437
foreign visitors by air, land and boat, 22% more than one
year ago. Of this, the arrivals by land and boat rose by
53% to 96,499 persons, and the arrivals by air by 8.3% to
157,938 persons. For 91% of the visitors, this was a
‘holiday’ trip, while 6% came for ‘business’ and the rest
for ‘other’ reasons.

 Foreign Visitor Arrivals to Cambodia by

Air, Land and Boat
(in thousands persons)
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enARtImasTI1 2004 KMeragsagsg;)anGnum½tsMrab;RkugPñ MeBj

mantMélsrub 73landuløar b¤ekIn 36°eFobnwgRtImasdUcKñ aqñ aM

mun . kñúgenH skmµPaBsagsg;PUmiRKwHekIn 114° dl; 8/1lan

duløar/ skmµPaBsagsg;pÞHElVgekIn 40° dl; 48/5landuløar nig

skmµPaBsagsg;epSgeTotekIn 8° dl; 16/3landuløar .
Value of construction project approvals in Phnom Penh
increased by 36% to US$ 73 million in the first quarter
2004, compared to the same quarter 2003. Of this,
mansion construction activities grew by 114% to US$ 8.1
million, apartment construction activities by 40% to US$
48.5 million, and other construction activities by 8% to
US$ 16.3 million.

Value of Construction in Phnom Penh
 (in million US dollars)
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GRtakarR)ak; n ig éføTMn ij

Prices and Interest Rates Developments

enAEx]sPa 2004 saMgenAPñ MeBj eLIgéføy:agKMhukdl; 2>800¹

¼lIRt b¤eLIgéfø 5/7°ebIeFobnwgExemsa ¬2>650erol¼lIRt¦ .

dUcKñaEdr saMgenA)at;dMbg nigesomrab eLIgéfø 5/8° nig 5/7°

dl; 2>750erol¼lIRt nig 2>800erol¼lIRt erog²Kñ a .

In May 2004, the price of gasoline in Phnom Penh rose
sharply by 5.7% to 2,800 riels/litre, up from 2,650
riels/litre in April. Similarly, the gasoline price in
Battambang and Siem Reap increased by 5.8% to 2,750
riels/litre and by 5.7% to 2,800 riels/litre, respectively.

Prices of Gasoline in Battambang, Siem Reap and

Phnom Penh (riel/litre)
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enAExemsa 2004 éføTMnij eRbIR)as;enAPñ MeBj ekInbnþicbnþÜcRtwm

0/7° ebIeFobnwgExmIna . kñ úgenH éfømðÚbGaharekIny:agelOn

¬1/8°¦ edaysarkareLIgéføsac;eKaCasMxan;¬24/3°¦  rIÉkar

dwkCBa¢Ún nig TUrKmnaKmn_eLIgéføyWt²Rtwm 0/4° edaysaréfø

saMgmansßirPaB .

Consumer prices in Phnom Penh rose marginally by
0.7% in April 2004, compared to March. While the
price of food rose at a faster pace (by 1.8%) mainly
due to a sharp increase in beef prices (by 24.3%), the
costs of transportation and communication rose more
slowly by 0.4%, as the price of gasoline remained
stable.

Consumer Price Index
(July-December 2000 = 100)
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enAExmIna 2004 FnaKar ACLEDAykGRtakarR)ak;x<s;CageK

¬24°¦elIkMcICaduløar ebIeFobnwgFnaKarBaNiC¢kmµeRkARbeTs nig

Canadia EdlykRtwm 18° . ACLEDA nigCanadiaykkar

R)ak;esµIKñ aelIkMcICaerolKW 24° rIÉFnaKarBaNiC¢kmµeRkARbeTs

yk 18° . eFobnwgExFñÚ 2003 GRtakarR)ak;CamFümelIkMcI

CaerolfycuHBI 21/1° dl; 18/7° rIÉkarR)ak;elIkMcICaduløar

KµankarERbRbYl .

As of March 2004, ACLEDA claimed the highest interest
rate on dollar-loans (24%), compared with 18% charged
both by Foreign Trade bank and Canadia Bank. The
interest rate on riel-loans from ACLEDA and Canadia
Bank was the same at 24%, while at Foreign Trade Bank
it was 18%. Compared to December 2003, the average
interest rate on loans in riel declined from 21.1% to
18.7%, while the cost of dollar-loans remained
unchanged.

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

Exchange Rate and Monetary Developments

tamninñ akarkñ úgeBlknøgmk R)ak;erolkm<úCaEtgFøak;éføenAedIm

RtImasTI2 . enAEx]sPa 2004 R)ak;erolbþÚr)an 4>020¹¼duløar

b¤cuHéfø 0/5°eFobnwgExemsa . b:uEnþebIeFobnwgEx]sPaqñ aMmun

R)ak;erol)aneLIgéføbnþicbnþÜcRtwm 0/05° .

According to past trends, the Cambodian riel usually
experiences depreciation at the beginning of the second
quarter each year. The riel was traded at a market rate of
4,020 riels/US dollar in May 2004, a depreciation of
0.5% compared to April. However, compared to the same
month last year, the exchange rate appreciated very
slightly by 0.05%.

Cambodian Riels per US Dollar
(market and official rates)
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enAEx]sPa 2004 R)ak;erolkm<úCaeLIgéfø 1°Tl;nwgR)ak;)atéf

edaybþÚr)an 100/5erol¼)at eFobnwg 106/5erol¼)atkalBIEx

emsa . pÞúyeTAvij  R)ak;dugevotNamswgKµankarERbRbYledaybþÚr

)an 24/7erol¼100dug eFobnwg 24/6erol¼100dug kalBIEx

emsa .

In May 2004, the Combodian riel appreciated by 1%
against the Thai baht, trading at 100.5 riels/baht, from
106.5 riels/bath in April. In contrast, the Vietnamese
dong remained virtually unchanged at 24.7 riels per 100
dongs in May 2004, compared with 24.6 riels per 100
dongs in April.

Cambodian Riels per Thai Baht and 100

Vietnamese Dong
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tamBt’manBIFnaKarCatiénkm<úCa(NBC) rUbiyvtßúTUeTAkñ úgRbB½n§

FnaKarbnþekIneLIgkñúg8ExCab;Kña KWeLIgdl; 3>659Ban;lanerol

enAExmIna 2004 b¤ekIn 2° eFobnwgExkumÖ³ . tYelxenHqøúHbBa©aMg

BIkMeNInR)ak;beBaØICarUbiyvtßúbreTs 2/4° Edlb:Hb:Uv)anelIsEfm

eTotnUvkarkarFøak;cuH 1/6°énsmasPaKCaerolEdlmancMnYn

1>095Ban;lanerolenAExmIna 2004 .

According to the NBC, liquidity in the banking system
continued to rise for the eighth consecutive month,
reaching 3,659 billion riels in March 2004, an increase of
2% compared to February. This reflects a rise in foreign
currency deposits (by 2.4%) to US$ 642.5 million,
offsetting a 1.6% drop in the riel-component, which stood
at 1,095 billion riels in March 2004.

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

External Trade

tamTIcat;karKynigrdæakr enARtImasTI1 2004 karnaMecj plitpl

ksikmµcMbg²ekIn 9/5° dl; 11/3landuløar ebIeFobnwgRtImasTI1

qñ aMmun. ktþacMbgKWkMeNInkarnaMecj Ggár124° dl; 0/7landuløar.

mü:ageTot karnaMecjekAs‘UsÞúHeLIg 27° dl; 8landuløar rIÉkarnaM

ecj eQI nigplitplensaT fycuHKYrkt;sMKal;Gs; 36/3° mk

Rtwm 1/8landuløar nig 9° mkRtwm 0/8landuløar erog²Kñ a .

According to Custom and Excise Department, exports of
main agricultural products in the first quarter 2004 grew by
9.5% to US$ 11.3 million, from the same quarter last year.
This was mainly due to an increase in exports of rice (by
124% to US$ 0.7 million). Further, exports of rubber
jumped by 27% to US$ 8 million, while the exports of
wood and fishing products declined significantly by 36.3%
to US$ 1.8 million and by 9% to US$ 0.8 million,
respectively.

 Exports of Main Agricultural Products
(in million US dollars)
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BIExmkra-mIna 2004 suIm:g;naMcUlmantMél 43Ban;lanerol rIÉEdk

naMcUlman 15Ban;lanerol . eFobnwgry³eBldUcKñ aqñ aMmun suIm:g;naM

cUlekIn 10° ÉEdknaMcUlFøak;cuH 14/3° .
During January-March 2004, the amount of cement and
steel imported into Cambodia was worth 43 billion riels
and 15 billion riels, respectively. Compared to the same
period last year, the cement imports jumped by 10%,
while the imports of steel fell by 14.3%

Imports of Construction Materials

(in billion riels)
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enARtImasTI1 2004 saMgnaMcUlfycuH 32/4° dl; 27/7Ban;lan

erol ebIeFobnwgRtImasTI4 2003 . kñúgry³eBldEdl m:as‘UtnaM

cUlekIn 22/2° dl; 120/5Ban;lanerol . tYelxTaMgenHKittam

tMélmunbg;Bn§ .

In the first quarter 2004, the value of gasoline imports fell
by 32.4% to 27.7 billion riels, compared to the last quarter
of 2003. Meanwhile, the value of diesel imports rose by
22.2% to 120.5 billion riels. This figure is based on value
before tax.

 Value of Imports of Petroleum Products

(in billion riels)
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RbPBn igkareRb IR)as ;CMn Yyb reTs

Sources and Uses of Foreign Assistance

tamBt’manBICDC {KMeragEklMGpøÚvkñ úgTIrYmextþ} EdlkMBugdMeNIrkar

)anTTYl 5/8landuløarsMrab;qñaM2002-2004 kñúgenH ADB pþl;

2landuløar ¬34/5°¦ . kñ úgfvikaenH 4landuløarKWsMrab;qñ aM2002

nig 2003 ehIyfvikaenAsl;KWsMrab;qñaM2004 .
According to the CDC, the on-going "Provincial Towns
Road Improvement Project" received US$ 5.8 million
during 2002-2004, for which the ADB provided US$ 2
million (34.5%). US$ 4 million was allocated for 2002 and
2003 with the remaining money earmarked for 2004.

Provincial Towns Roads Improvement (MPWT)

2002-2004 on-going projects

(in million US dollars)
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Source: Council for the Development of Cambodia

sMrab;qñ aM2002-2004 TwkR)ak; 9/8landuløarRtUv)anEbgEcksMrab;

{KMeragpÁt;pÁg;TwktamTIrYmextþ} EdlRKb;RKgedayRksYg]sSahkmµ

Er: nigfamBl . tamEpnkarkMNt; TwkR)ak; 2landuløarKWsMrab;eRbI

R)as;kñ úgqñ aM2002/ 3/9landuløarsMrab;qñ aM2003/ nig 3/9landuløar

sMrab;qñaM2004 .

In the period 2002-2004, US$ 9.8 million was devoted for
the "Provincial Towns Water Supply Project", managed by
Ministry of Industry, Mine and Energy. According to the
plan, US$ 2 million was to be used for 2002, US$ 3.9
million for 2003, and US$ 3.9 million for 2004.

  Provincial Towns Water Supply (MIME)

2002-2004 on-going projects

 (in million US dollars)
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tamBt’manBICDC {KMeragsþarCYsCulkarpÁt;pÁg;famBltamTIrYm

extþ} EdlkMBugdMeNIrkar )anTTYlTwkR)ak; 24landuløar kñúgenH

22/5° ¬5/4landuløar¦ ykmkBIfvikaCatikm<úCa ehIy ADB )an

snüapþl; 77/5° ¬18/6landuløar¦ .

The on-going "Provincial Towns Power Rehabilitation
Project" received an allocation of US$ 24 million,
according to the CDC. Of this, 22.5% (US$ 5.4 million was
raised from the Cambodian National Budget, while the
ADB promised to fund 77.5% (US$ 18.6 million).

Power Rehabilitation-Provincial Towns

(MIME) 2002-2004 on-going projects
(in million US$)
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karGn uvtþn _fvikaCati

National Budget Operations

tamBt’manRksYgesdækic©nighirBaØvtßú Rbtibtþikarfvikacrnþrbs;

km<úCabnþmandMeNIrkarl¥ edaymanGtierk 78Ban;lanerolenAEx

kumÖ³ 2004 . sMrab;Exmkra-kumÖ³ 2004 GtierkfvikaeLIgdl;

275Ban;lanerol b¤ 76°x<s;CagkalBImYyqñ aMmun .

According to the Ministry of Economy and Finance,
Cambodia's current budget operations continued to look
healthy, with 78 billion riels surplus in February 2004.
For the period January and February 2004, the budget
surplus reached 275 billion riels, 76% more than one year
ago.

Current Budget Operations
(commitments-billion riels)
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enAExkumÖ³ 2004 cMnUlfvikacrnþsrubKW 146Ban;lanerol. kñúgEx

mkra-kumÖ³ 2004 cMNUlcrnþekIn 32° dl; 346Ban;lanerol

ebIeFobnwgry³eBldUcKñ aqñ aMmun. Bn§KymancMENkFMbMputkñ úgkMenIn

enH ¬68°¦ ehIybnÞab;mkKWBn§kñ úgRsuk . pÞúyeTAvij kñ úgry³eBl

dEdl cMNUlminEmnBn§Føak;cuH 16° mkRtwm 73Ban;lanerol .

In February 2004, current budget revenues amounted to a
total of 146 billion riels. During January-February 2004,
current revenues rose by 32% to 346 billion riels,
compared to the same period in 2003. Custom duties
contributed the largest share of the increase (68%)
followed by domestic tax. Conversely, the revenues from
non-tax collection within the same period dropped by
16% to 73 billion riels.

Current Budget Revenues
(billion riels)
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enAExkumÖ³ 2004 cMnaycrnþsrubKW 68Ban;lanerol. kñ úgExmkra-

kumÖ³2004 cMnaycrnþeLIgdl; 70/4Ban;lanerol b¤ 33°ticCag

ry³eBldUcKñ aqñ aMmun kñ úgenHcMnayrdæ)alTUeTAfycuH 76°/ {cMnay

epSg²}fycuH 49°/ cMnayxagkarBarCatinigsnþisuxfycuH 9° rIÉ

cMnayRKb;RKgesdækic© nig RKb;RKgsgÁmkic© ekIn 64° nig 16° .

In February 2004, Cambodia's current expenditures
were 68 billion riels. For the period January and
February 2004, current expenditures reached 70.4
billion riels, 33% less than the same period one year
earlier. Of this, expenditures under General
Administration declined by 76% to 9.8 billion riels,
‘Other Expenditures’ by 49% to 6.6 billion riels, and
expenditures on Defence and Security by 9% to 28
billion riels. On the other hand, expenditures under
Economic and Social Administration rose sharply by
64% to 3.7 billion riels and by 16% to 22 billion riels,
respectively.

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

Economic Activity of Selected Economic Partners of Cambodia

enARtImasTI1 2004 pss US ekIn 4/9° EdlCakMeNWnelOn

bMputKitcab;BI RtImasTI4 qñ aM2000 mk. kMeNWnenHbNþalmkBI

kMeNIncMnayeTAelIkareRbIR)as;. tamTsSnavdþI The Economist

esdækic© US RtUv)aneKrMBwgfanwgekIn 4/7°enAqñaM2004 nig 3/6°

enAqñ aMeRkay. dUcKñ aEdr esdækic©enA Cb:un nigenAtMbn;GWr:U manGRta

kMeNWnelOndl; 4/7° nig 1/5° enARtImasTI1 2004  .

US GDP grew at an annual rate of 4.9% in the first
quarter of 2004, the fastest pace since the fourth quarter
of 2000, fuelled by consumer spending. The US economy
is expected to grow by 4.7% in 2004 and 3.6% next year,
according to the Economist. Similarly, Japan and the
Euro area also experienced a faster growth rate of 4.7%
and 1.5%, respectively in the first quarter of 2004.

GDP Growth in the US, Europe

and Japan
(percentage change over the previous year)
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enARtImasTI1 2004 pss cin ekIn)an 9/7° eFobeTAnwgry³

eBldUcKñ aqñ aMmun KWRsbtamkarBüakrN_rbs; The Economist

EdlfavamankMMritBI 9° eTA 10° kñúgry³eBlenH. eyagtam

Bloomberg News kMeNInKYrkt;sMKal;énkarvinieyaKTun )anCYy

CMrujkarlUtlas;esdækic©cin. enAkUer:xagt,Úg esdækic©manGRta

kMeNIn 5/1° ÉenAhugkugvamankMrit 6/8° enARtImasTI1 2004

enH ebIeFobnwgkalBImYyqñaMmun.

In the first quarter of 2004, China’s economic growth
rose by 9.7% over a year earlier, in line with the growth
forecast of 9% to 10% predicted by the Economist.
According to Bloomberg News, a significant increase in
investments boosted China's economic growth. South
Korea’s economy grew at an annual rate of 5.1%, while
in Hong Kong it surged by 6.8% in the first quarter of
2004, over a year earlier.

GDP Growth in China, Hong Kong and

  South Korea
(percentage change over the previous year)
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enARtImasTI1 2004 esdækic©swgðbUrIekIn)an 7/3° eFobnwgry³

eBldUcKñ aqñ aMmun. eyagtam RksYgBaNiC¢kmµnig]sSahkmµswgðbUrI

kMeNInenHbNþalmkBIlT§plkan;Etl¥RbesIrénplitkmµTaMgTMnij

nigesva. enARtImas TI1 2004 pss m:aeLsIu sÞúHkMeNIndl;

7/6° pÞúyeTAvij pss éf fykMeNInmkRtwm 6/8° eFobnwg

ry³eBldUcKñaqñaMmun.

During first quarter of 2004, the Singapore economy
grew by 7.3% over the previous year. The growth was
broadly supported by superior performance in production
of both goods and services, according to the Ministry of
Trade and Industry. Malaysia’s economy also accelerated
to 7.6% in the first quarter of 2004; in contrast Thailand
experienced a slower growth of 6.8%, over the previous
year.

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

Inflation rates in Selected Economic Partners of Cambodia

enAExmina 2004 éføTMnij eRbIR)as;enAshrdæGaemrik ekIn 1/7°

eFobnwgkalBImYyqñ aMmun KWdUcKñ anwgGRtakMenWnenAExkumÖ³ 2004.

kñ úgry³eBldUcKñ a éføTMnij eRbIR)as;enACb:unFøak;cuH 0/1°. FnaKar

kNþalCb:un)ansnüafa nwgrkSaGRtakarR)ak;[enATabCitesµIsUnü

rhUtdl;éføTMnij eRbIR)as;mansßirPaB . enAExmIna 2004 éføTMnij

eRbIR)as;enAtMbn;GWr:UekIn 1/7° ebIKitBImYyqñ aMeTAmYyqñ aM.

In March 2004, consumer prices in the US rose to 1.7%
over the previous year, the same rate as that in February.
During the same period, consumer prices in Japan fell by
0.1% from a year earlier. The Bank of Japan has pledged
to keep interest rates at almost zero until consumer prices
stabilize. Consumer prices in the Euro area rose to 1.7%
year-on-year basis in March 2004.

Inflation Rate in the US, Europe                     and

Japan
(percentage change over the previous year)
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enAExmIna 2003 éføTMnij eRbIR)as;enAcinekIn 3° eFobnwgExdUc

Kñ aqñ aMmun. tYelxenHqøúHbBa©aMgBIkMeNInénkarpÁt;pÁg;sac;R)ak;. cab;

BIedImqñ aMdl;ExmIna 2004 éføTMnij eRbIR)as;enAcinekIn 2/8° eday

sarkarsÞúHeLIgénkarlk;rayEdlpusecj BIkMenInR)ak;cMnUl. kñ úg

ry³eBldUcKñ a GtiprNaenAkUer:xagt,ÚÚÚgekIn 3/1° ÉéføTMnij eRbI

R)as;enAhugkugFøak;cuHGs; 2/1° eFobnwgkalBImYyqñ aMmun.

In March 2004, consumer prices in China rose by 3%
over the previous year. This may reflect a significant
growth in money supply (2.1 percentage points faster
than the target rate). In the year to March 2004, consumer
prices in China increased by 2.8%, largely due to a jump
in retail sales which is fuelled by rising incomes,
according to the Bloomberg News. At the same time,
inflation rates in South Korea rose to 3.1%, while
consumer prices in Hong Kong fell by 2.1%, from a year
ago.

Inflation Rate in China, Hong Kong and South

Korea
(percentage change over the previous year)
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enAExmIna 2004 éføTMnij eRbIR)as;enAm:aeLsIuekIn 1°. eyagtam

viTüasßansßitim:aeLsIu kMeNInéføTMnij eRbIR)as; bNþalmkBIkareLIg

éføRKb;muxTMnij sMxan;² elIkElgEtsMelokbMBak;-Es,keCIg eRKOg

sgðarwm nig sMPar³eRbIR)as;. kñúgry³eBldUcKña GRtaGtiprNaenA

swgðbUrIFøak;dl;1/3° ÉenAéfvaeLIgdl; 2/3°EdlCakMeNInelOn

bMputtaMgBIExkkáda 2001 mk.

In March 2004, consumer prices in Malaysia rose by 1%
year-on-year basis. According to the Department of
Statistics, Malaysia, an increase in CPI was brought about
by a rise in all main items except Clothing and Footwear,
and Furniture, Furnishings and Household Equipment and
Operation. At the same time, inflation rate in Singapore
fell to 1.3%, while in Thailand it rose by 2.3%, the fastest
pace since July 2001.

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

        Exchange Rate in the World Markets

enAEx]sPa 2004 duløar US eLIgéføx<s;bMputkñ úgry³8Exknøgmk

Tl;nwgey:n edaybþÚr)an 112/4ey:n¼duløar KWekInBI 107/6ey:n

¼duløarenAExemsa. eyagtam Business Times kareLIgéføenH

qøúHbBa©aMgBIkgVHTMnukcitþcMeBaHkaregIbeLIgvij énesdækic©Cb:un nigkar

vaysµanBIkartMelIgGRtakarR)ak;enA US  . Tl;nwgR)ak;GWr:U GRta

bþÚrduløarenAefrRtwm 0/83 GWrU:¼duløar KWdUcKñ anwgExemsa Edr.

In May 2004, the US dollar rose to an eight-month high
against the Japanese yen, trading at 112.4 yen/dollar, up
from 107.6 yen/dollar in April. This reflects lack of
confidence in Japan’s economic recovery and the
speculation that the US Federal Reserve would raise
interest rates in the near future, according to the Business
Times. Against the euro, the US dollar remained stable at
0.83 euro/US$ in May 2004, the same rate as in April.

Euro and Japanese Yen Against the US Dollar
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duløarUS bnþeLIgéfø7ExCab;Kñ aTl;nwgduløarhugkug edaybþÚr)an

7/79duløarhugkug¼duløarUS enAEx]sPa 2004. duløarhugkug

kMBugsßitenAeRkamsMBaFénkareLIgéføduløarUS eedaysarkarrMBwg

fanwgmankartMelIgGRtakarR)ak; eyagtam Star Online . kñúg

ry³eBldUcKñ a R)ak;v:unkUer:xagt,ÚgFøak;éføGs; 2/3°eFobnwgExmun

dl; 1/179v:un¼duløarUS.

The US dollar continued to strengthen for the seventh
consecutive month against the Hong Kong dollar, to
7.79 HK dollars/US$ in May 2004. The Hong Kong
currency has been under pressure as the US dollar
recovered on expectations of higher interest rates,
according to the Star Online. At the same time, the
South Korean won depreciated by 2.3% over the
previous month, to 1,179 won/US$.

South Korean Won and Hong Kong Dollar

Against the US Dollar
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rUbiyvtßúGasIusMxan;²PaKeRcIn)ancuHéføy:agxøaMg kñ úgeBlmankar

niyaycuHeLIgBI kartMelIgGRtakarR)ak;enA US. R)ak;)atéfFøak;

éføTabbMputkñ úgry³eBl8ExTl;nwgduløarUS edaybþÚr)an 40/5)at

¼duløarUS enAEx]sPa 2004 b¤ Føak;éfø 2/6°eFobnwgExmun. kñ úg

eBldUcKñ a duløarswgðbUrIFøak;éføGs; 1/78° dl; 1/71duløarswgðbUrI

¼duløarUS eFobnwg1/68duløarswgðbUrI¼duløarUSenAExemsa2004.

Most major Asian currencies fell sharply amid talk of a
hike in US interest rates.  The Thai baht plunged to an
eight-month low against the US dollar, trading at 40.5
baht/US$ in May 2004, a depreciation of 2.6% from
the previous month. Meanwhile, the Singapore dollar
fell by 1.78%, to 1.71 S$/US$ compared with 1.68
S$/US$ in April 2004.

Thai Baht and Singaporean Dollar Against the

US Dollar
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s ßanPaBtMélTMn ijel ITIpSarGn þrCati

Commodity Prices in the World Markets

bnÞab;BIFøak;cuHdl;kMritTabbMputkñ úgry³eBl10qñ aM Ggárelx1 nig

sENþkesog)aneLIgéfø3qñ aMCab;²Kñ avij . cab;BIedImqñ aM dl;Bak;

kNþalEx]sPa 2004 Ggárelx1 lk;éfø 225/5duløar¼etan b¤

eLIgéfø 14/5° eFobnwg ry³eBldUcKñ aqñ aMmun . kñ úgkMLúgeBl

dUcKña sENþkesogeLIgéfø 9/4° dl; 250/7duløar¼etan.
After hitting the lowest level in the past 10 years in 2001,
the price of both first quality rice and soybeans in the
international market rose for the third consecutive year
ending in mid-May 2004. In the year to mid-May 2004,
first quality rice was priced at 225.5 US$/tonne, an
increase of 14.5% compared to the same period last year.
The price of soybeans also rose by 9.4%, to 250.7
US$/tonne, in the year to mid-May 2004, up from 229.1
US$/tonne in the same period a year ago.

Prices of Rice and Soybeans
(US$/tonne)
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cab;BIedImqñaMdl;Bak;kNþalEx]sPa 2004 ekAs‘U nigeRbgqa lk;

)an 1>009duløar¼etan nig 485/7duløar¼etan erog² Kñ a. karFøak;

éføekAs‘Ukñ úgqñ aM1995-1999 KWCalT§plénkMeNInsþúkekAs‘Ukñ úg

XøaMg eyagtam International Rubber Study Group .

In the year to mid-May 2004, rubber and palm oil was
traded at 1,009 US$/tonne and 485.7 US$/tonne,
respectively in the Malaysia International Market. Rubber
prices fell continuously during 1995-1999, resulting in
building up of long run rubber stocks, according to the
International Rubber Study Group. However, after
reaching its lowest level in 2001, the price of rubber has
risen significantly, largely due to a reduction in exports
and output by the three major producing countries,
Thailand, Malaysia, and Indonesia.

Prices of Rubber and Palm Oil
(US$/tonne)
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eRbgeqAbnþeLIgéfø3ExCab;²Kñ a dl; 33/4duløar¼Fug b¤ eLIgéfø

6/4°eFobnwgExmun. eyagtam Channel New Asia kMeNInéfø

enHqøúúHbB©aMgGMBIkarxøacmanGMeBIePvrkmµeTAelI kEnøgpliteRbgenA

mCÄwmbUBa’ ehIynigkgVHxateRbgsaMgenAUS. kñúgry³eBldUcKña

eRbgsaMg)aneLIgéfødl; 34/3esn¼lIRt EdlCakMritéføx<s;bMput

Kitcab;taMgBIExkkáda 1999 mk.

The price of crude oil continued to rise for the third
consecutive month to 33.4 US$/barrel in May 2004, an
increase of 6.4% from a month earlier. This reflects
fears of terrorist attacks on Middle East oil facilities
and US gasoline shortages, according to Channel New
Asia. At the same time, the price of gasoline also
increased to 34.3 cents/litre, reaching its highest level
since July 1999.

Prices of Crude Oil and Gasoline
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