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skm µPaBesdæk ic©sMxan;²rbs;km<úCa
Main Economic Activities of Cambodia

kñúgqñaM2003  vinieyaKÉkCnGnum½teday CDC mansrub 250/1

landuløar b¤ 5>7° eRcInCagqñaM2002 . kñúgenHvinieyaKkñúgRsuk

ekIneTVmYyCaBIr dl; 185/4landuløar eFobnwg 93/1landuløar

kñúgqñaM 2002  xN³eBlEdlvinieyaKpÞal;BIbreTsFøak;cuH 54/9°

dl; 64/7landuløarkñúgqñaM2003 . cab;taMgBIqñaM2000 vinieyaK

pÞal;BIbreTs)anFøak;cuH rIÉvinieyaKkñúgRsuk)ankarekIneLIg .

Total private investments approved by the CDC
amounted to US$ 250.1 million in 2003, 5.7% more than
in 2002. Of this, domestic investments doubled to US$
185.4 million, from US$ 93.1 million in 2002, while
foreign direct investment declined by 54.9% to US$ 64.7
million in 2003. Since 2000, Cambodia has experienced
decreasing FDI, but domestic investments have increased.

Domestic and Foreign Direct Investment
(in million US dollars)
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tamRksYgeTscr  ePJóveTscrcUlmkkm<úCatamRckRBMEdnExµr-éf/

nigExµr-evotNam Føak;dl; 244/914nak;kñúgqñaM2003 b¤Føak;cuH

6>6° eFobnwgqñaM2002 . eTscrcUltamRckRBMEdnExµr-éf )an

Føak;cuH 9/9° dl; 191>175nak; edaysarkarbHe)arRbqaMgéfna

edImqñaM2003 . rIÉePJóvcUltamRckRBMEdnExµr-evotNam ekIndl;

53>739nak; eFobnwg 50>041nak;kñúgqñaM2002 .

According to the Ministry of Tourism, total number of
visitors to Cambodia through the Thai and Vietnamese
border check-points declined by 6.6% to 244,914 persons
in 2003, compared to 2002. The number of visitors fell
sharply by 9.9% to 191,175 persons at the Thai border, a
result of the anti-Thai riots in early 2003. The number of
visitors through the Vietnam border posts rose to 53,739
persons, from 50,041 persons in 2002.

 Visitor Arrivals to Cambodia by Border

Checkpoints (in thousands persons)
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tamnaykdæansurieyadI nigPUmisaRsþénsalaRkugPñMeBj vis½y

sMNg;enAPñMeBjekIneLIgbnþicdl; 237/8landuløarkñúgqñaM2003

eFobnwg 219/81landuløarkñúgqñaM2002 . erOgenHbNþalmkBI

karsÞúHeLIgénkarsagsg;GKarBaNiC¢kmµ ¬504/5°¦ EdlCYyb:H

b:Uvdl;karFøak;cuHy:agxøaMgnUvkarsagsg;pÞHElVg ¬35/1°¦ nigkar

sagsg;eKhdæan ¬10/6°¦ .

According to the Department of Cadastre and Geography
of the Municipality of Phnom Penh, investments in the
construction sector in Phnom Penh rose slightly to US$
237.8 million in 2003, from US$ 219.81 million in 2002.
Construction of commercial building rose sharply (by
504.5%) but was offset by a significant drop in apartment
construction (35.1%) and in mansion construction
(10.6%).

Value of Construction in Phnom Penh

(in million US dollars)
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GRtakarR)ak ; n ig éf øT Mn ij
Prices and Interest Rates

kñúgExkumÖ³ 2004  éføsaMgenARkugPñMeBjbnþekIneLIg 2° dl;

2>550erol¼lIRt KWekInBI 2>500erol¼lIRtenAExmkra . bnÞab;BI

karFøak;cuHbIExCab;²Kña éføGgárKuNPaBelxBIr cab;epþImekIneLIgvij

dl; 950erol¼K>k . eFobnwgkalBImYyqñaMmun éføsaMg)anekIn

10/8° ehIyéføGgárekIn 3/8° .

The price of gasoline continued to rise (by 2%) to 2,550
riels/litre in Phnom Penh in February, up from 2,500
riels/litre in January. After falling for the third
consecutive month, the price of second quality rice began
to rise, reaching 950 riels/kg. Compared to one year ago,
the price of gasoline rose by 10.8%, and the price of rice
by 3.8%.

Prices of Gasoline and Rice in Phnom Penh
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bnÞab;BI)anFøak;cuHGs;2ExCab;Kña

éføTMnijeRbIR)as;enAPñMeBjekIneLIg bnþicRtwm 0/3° enAExmkra

2004 ebIeFobnwgExFñÚ2003 . xN³EdléfømðÚbGaharekIneLIg

EtbnþicbnþÜc ¬0/15°¦ éfødwkCBa¢Ún nigTUrKmnaKmn_)anekIn 1/4°

edaysarkareLIgéføeRbgm:as‘Ut ¬5/9°¦ . éføTMnijeRbIR)as;enA

PñMeBj rMBwgfabnþekIneLIgenAExkumÖ³-mIna 2004 RsbtamkMeNIn

éføeRbgsaMg nigGgárnaeBlfµI² .

After falling for two consecutive months, consumer
prices in Phnom Penh rose slightly by 0.3% in January
2004 over December 2003. While food prices changed
little (by 0.15%), prices paid for transportation and
communication edged up by 1.4% due to a sharp increase
in diesel prices (5.9%). Consumer prices in Phnom Penh
are expected to continue to rise over February-March
2004, commensurate with the recent increases in gasoline
and rice prices.

Consumer Price Index
(July-December 2000 = 100)
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enAExFñÚ 2003 kñúgcMeNamFnaKarFM²bI   FnaKarkaNaDIy:apþl;

GRtakarR)ak; 7° sMrab;R)ak;beBaØICaerol rIÉFnaKareGsIulIdapþl;

GRtakarR)ak; 6/5° sMrab;R)ak;beBaØICaduløar . eFobnwgExmun eGsIu

lIda CaFnaKarEtmYyKt;Edl)antMelIgkarR)ak;sMrab;R)ak;beBaØICa

duløar ¬BI 6° eTA 6/5°¦ . rIÉGRtakarR)ak;CamFümsMrab;R)ak;

beBaØICaduløar)anFøak;cuH ¬BI 4/12° eTA 4°¦ kñúgqñaM2003  eday

sarkarFøak;cuHnUvGRtakarR)ak;énFnaKartUc² .

As of December 2003, among the three major banks,
Canadia Bank offered the highest interest rate on riel-
deposits (7%), while ACLEDA Bank provided the
highest interest rate on dollar-deposits (6.5%). ACLEDA
is the only bank, which increased the interest rate on
dollar-deposits (from 6% to 6.5%) over the past month.
Overall, average interest rates declined (from 4.12% to
4%) during January-December 2003, as many small
banks sought to lower rates at the same time.

 12 Month-Deposit Interest Rate

(as of December 2003)
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s ßan PaBGRt ab þÚrR)ak ;n igrUb iy v t ßú
Exchange Rate and Monetary Developments

enAExkumÖ³ 2004  GRtabþÚrR)ak;enAelITIpSarKW 3>982/7¹¼duløar b¤

0/3° TabCagExmkra . ebIeFobnwgExdUcKñaqñaMmun R)ak;erolcuHéfø

0/9° eFobnwgduløar .

In February 2004, the dollar was priced at a market rate
of 3,982.7 riels/dollar, 0.3% lower than in January,
indicating increasing strength. Compared to the same
month last year, however, the riel depreciated by 0.9%
against the dollar.

Cambodian Riels per US Dollar
(market and official rates)
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enAExkumÖ³ 2004 R)ak;erolswgEtKµanERbRbYleFobnwgR)ak;)at

edaybþÚr)an 102/4erol¼)at eFobnwg 102/1erol¼)atkñúgEx

mkra b:uEnþcuHéfø 11/2° ebIeFobnwgExdUcKñaqñaMmun . pÞúyeTAvij

R)ak;erol)aneLIgéføeFobnwgR)ak;dug edaybþÚr)an 24/5erol

¼100dug enAExkumÖ³ eFobnwg 24/7erol¼100dug enAExmkra .

In February 2004, the Cambodian riel remained basically
unchanged against the Thai baht, at 102.4 riels/baht,
compared with 102.1 riels/baht in January. It depreciated
by 11.2% however, on an annual basis. In contrast, the
riel strengthened against the Vietnamese dong trading
hands at 24.5 riels/100 dongs in February, from 24.7
riels/100 dongs in January.

Cambodian Riels per Thai Baht and 100

Vietnamese Dong
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tamtYelxFnaKarCati rUbiyvtßúTUeTA M2 bnþekIneLIg5ExCab;²Kña

dl; 3>319Ban;lanerolenAExFñÚ 2003  eFobnwg 3>207Ban;

lanerolenAExviciäka edayqøúHbBa©aMgBIkMenIn TaMgR)ak;erol ¬4/4°¦

nigR)ak;beBaØIrUbiyvtßúbreTs ¬3°¦ . b:uEnþedayBMumantYelxsþIBI

lMhUrmUlFnsuT§ vamankarlM)akedIm,IbkRsayBIplb:HBal;én

sßanPaBenH eTAelIskmµPaBesdækic© .

According to the NBC, total liquidity continued to rise
for the fifth consecutive month to 3,319 billion riels in
December 2003, up from 3,207 billion riels in November,
reflecting expansion of both the riel component (by 4.4%)
and foreign currency deposits (by 3%). However, without
data on net capital flows, it is difficult to interpret the
implications of this for economic activity.

Total Liquidity through the Banking System

(in billion riels)
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BaN iC ¢kmµeRkARbeTs
External Trade

enAqñaM2003  karnaMecjplitplksikmµsMxan;²BIkm<úCa mancMnYn

48/68landuløar b¤ ekIneLIg 13/2° eFobnwgqñaM2002 . tYelx

enHbgðajBIkarnaMecjRtIEdlekInesÞIreTVmYyCabIdl; 34/7landuløar

kñúgqñaM2003 BIkMrit 12/9landuløarkñúgqñaM2002 . karnaMecjplit

plksikmµsMxan;²epSgeTot dUcCa eQI/ ekAs‘U nigGgár )anFøak;cuH

36/4° ¬dl; 10/15landuløar¦/ 73/4° ¬dl; 3/2landuløar¦

nig 72° ¬dl; 0/6landuløar¦ erog²Kña .

Cambodia’s exports of main agricultural products in 2003
were worth US$ 48.68 million, an increase of 13.2% over
2002. This reflects the almost tripling of exports of fishing
products (up to US$ 34.7 million in 2003, from US$ 12.9
million in 2002). Exports of other main agricultural
products such as wood, rubber, and rice declined by 36.4%
to US$ 10.15 million, by 73.4% to US$ 3.2 million, and by
72% to US$ 0.6 million, respectively.

 Exports of Main Agriculture Products
(in million US dollars)
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eyagtamTIcat;karKy  kñúgqñaM2003  km<úCa)annaMcUlsMPar³sMNg;

78>910etan b¤fycuH 25° eFobnwgqñaM2002. ebIKNnaCatMél

karnaMcUlsMPar³sMNg;manTMhM 48>593/7lanerol b¤ 4/3° tic

CagqñaM2002 .

In 2003, Cambodia imported 78,910 tonnes of construction
equipment. Compared to 2002, it declined by 25%. In
terms of value, construction equipment imports reached
48,593.7 million riels, 4.3% less than in 2002.

 Imports of Construction Equipment

(in thousand tonnes)
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tamTIcat;karKy karnaMcUlyanynþmkkm<úCaekIndl; 25>767eRKOg

kñúgqñaM2003 eFobnwg 19>125eRKOg kñúgqñaM2002 . kñúgenH karnaM

cUlRtak;T½rekIn 128/7° ¬BI 5>263 dl; 12>036eRKOg¦/ karnaM

cUlrfynþeTscrekIn 5/5° xN³EdlkarnaMcUl rfynþebIs rfynþ

dwkTMnij  nigyanynþepSgeTot )anFøak;cuH .

According to the Customs and Excise Department, vehicle
imports into Cambodia rose to 25,767 units in 2003, up
from 19,125 units in 2002. Of this, tractor imports grew by
128.7% (from 5,263 to 12,036 units), and car imports by
5.5% while bus, truck, and other vehicle imports declined.

 Imports of Vehicles

(in thousand units)
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RbPBn igkareRb IR)as ;C Mn Yy breTs
Sources and Uses of Foreign Assistance

kñúgkMLúgqñaM2002-2004 KMeragvinieyaKeTAelIkarGb;rMCamUldæan

man 85/2landuløar. kñúgenH 70/7landuløarTuksMrab;cMNayelI

KMeragvinieyaKCamUlFn rIÉTwkR)ak;enAsl; 14/5landuløar KWsMrab;

KMeragCMnYYybec©keTsepSg².

In the period 2002-2004, planned investments in “Basic
Education” were US$ 85.2 million. Of this, US$ 70.7
million has been allocated for capital investment projects in
the education sector, while the remainder US$ 14.5 million
is for technical assistance projects.

Planned Investment in Basic Education

2002-2004

Basic Education of
Capital Investment 

Basic Education of
Technical Assistance

Source: Council for the Development of Cambodia

tamtYelx CDC KMeragvinieyaKrbs;RbeTshVaMgLg; kñúgry³eBl

3qñaM ¬2002-2004¦ man 3/6landuløar . PaKeRcInénR)ak;enH

¬3landuløar¦ KwsMrab;bøg;emenARkugRBHsIhnu Edlpþl;fvikaeday

RbeTshVaMgLg;EtmYyKt; . cMENkÉTwkR)ak; 0/6landuløareTot KW

sMrab;KMeragerobcMEpnTIsurieyadI nigkarcuHbBa¢IdIFøI .

According to the CDC, Finland planned investments for the
period 2002-2004 reached US$ 3.6 million. Most of the
money (US$ 3 million) is meant for the master plan in
Sihanoukville, which is financed by Finland only. Another
US$ 0.6 million went into cadastral mapping and land
registration project.

 Finland Planned Investment

2002-2004

Cadastral Mapping
and Land

Registration

Master Plan-

Sihanouk Ville

Source: Council for the Development of Cambodia

tamtYelx CDC KMeragvinieyaKelIkarRKb;RKgdI nignKrUbnIykmµ

man 34/6landuløar kñúgkMLúgqñaM2002-2004. kñúgenH 17/1

landuløar ¬48°¦ nig 9/8 landuløar ¬27/7°¦ RtUv)aneRbIR)as;

kñúgqñaM2002 nig 2003 erog²Kña. cMENkÉ 8/6landuløareTot

¬24/3°¦ )anEbgEcksMrab;qñaM2004. raCrdæaPi)alkm<úCa)anpþl;

R)ak;cMnYn 1/4landuløar  ehIyTwkR)ak;enAsl;RtUvEsVgrkBI édKUeRkA

RbeTs nigBI CMnYyGPivDÆn_CapøÚvkar.

According to the CDC, planned investments in land
management and urbanization were worth US$ 34.6
million during 2002-2004. Of this, US$ 17.1 million (48%)
and US$ 9.8 million (27.7%) was used in 2002 and in
2003, respectively. The rest US$ 8.6 million (24.3%) was
provided for the year 2004. The Royal Government of
Cambodia has committed US$ 1.4 million, the remainder
of the money has to be mobilised from its external partners
and Official Development Assistance.

Planned Investment in Land

Management and Urbanization
2002-2004 (million US$)
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karGn uv t þn _fv ik aCat i
National Budget Operations

cab;BIExmkra dl;Exvicäika 2003  fvikacrnþrbs;km<úCamanGtierk

186Ban;lanerol b¤ 48° TabCagry³eBldUcKñaqñaM2002 .

lT§plenHekIteLIgCasMxan;BIkMeNIn 12/8° éncMNayfvikacrnþ

nigkarfycuHcMNUlfvikacrnþ 1/7° . karGnuvtþn_fvikaknøgmk

man»nPaBGs;ry³eBlbIExEdl)anbB©ab;enAExe)aHeqñat ¬kkáda¦

cMENkÉExepSg²eTotmanGtierk .

From January-November 2003, Cambodia’s current
budget was executed with a surplus of 186 billion riels,
48% lower than in the same period in 2002. This was
mainly due to increasing current expenditures (by 12.8%)
and declining current revenues (by 1.7%). The budget
implementation experienced deficit in the three-month
period ending in the election month July, while other
months performed in surplus.

Current Budget Operations
(commitments-billion riels)
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cMNUlfvikacrnþ 1>473Ban;lanerol RtUv)anRbmUlkñúgry³eBlBI

Exmkra-vicäika 2003 b¤ 1/7° TabCagkalBImYyqñaMmun .

tYelxenHqøúHbBa©aMgBIkarFøak;cuHcMNUlBn§Ky 4/4°  nigcMnUlmin

EmnBn§  2/5° . b:uEnþkñúgry³eBldUcKña cMNUlBn§kñúgRsukekIneLIg

bnþicbnþÜc ¬0/17°¦ edaysarkMeNIncMNUlBIGakrelIplrbr

¬33/4°¦ .

Current budget revenues of 1,473 billion riels were
collected during January-November 2003, 1.7% lower
than one year ago. This reflects a drop in customs duties
(by 4.4%) and non-tax revenues (by 2.5%). At the same
time, however, domestic tax revenues grew slightly by
0.17%, due to improvement in turnover tax (by 33.4%).

Current Budget Revenues
(billion riels)
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tamRksYgesdækic© nighirBaØvtßú  cMNayfvikacrnþkñúgkMLúgExmkra-

vicäika 2003 man 1>287Ban;lanerol b¤ 12/8°eRcInCagkalBI

mYyqñaMmun. erOgenHbNþalmkBI karsÞúHeLIgnUvcMNayelIEpñk

rdæ)alTUeTA ¬37/5°¦ EdlmankMrit 14° x<s;CagtYelxkñúgc,ab;

cMNayfvikaCati .

Current budget expenditures during January-November
2003 reached 1,287 billion riels, 12.8% more than one
year ago. This was mainly fuelled by higher expenditures
on General Administration (37.5%), which exceeded 14%
of the budget expenditure law, according to the Ministry
of Economy and Finance.

Current Budget Expenditures
(billion riels)
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s kmµPaBes d æk ic ©én bN þaRbeTs CaédK Urbs ;km<úCa
Economic Activity of Selected Economic Partners of Cambodia

enARtImasTI4 2003 esdækic© US ekIn 4/3° eFobnwgkalBImYy

qñaMmk Éesdækic©Cb:unekIn 3/6° EdlCakMeNWnelOnbMputRbcaM

RtImas KittaMgBIqñaM1999mk . eyagtam Economist kMeNInkar

naMecj ¬CaBiesseTAkan;RbeTscin¦ nigkMeNInvinieyaK KWCaehtu

plcMbgénkarekIneLIgenH . kñúgry³eBldUcKña tMbn;GWr:UmanGRta

kMeNWn 0/6° KWelOnCagkalBIRtImasmunbnþic .

In the fourth quarter of 2003, the US economy expanded
by 4.3% over a year ago. Japan's GDP grew at an annual
rate of 3.6%, the fastest quarter pace since 1999. The
main reason was strong growth in exports, especially to
China, and a rise in investment spending, according to the
Economist.  At the same time, the Euro area experienced
a growth rate of 0.6%, slightly faster than in the previous
quarter.

GDP Growth in the US, Europe and Japan
(percentage change over the previous year)
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enARtImasTI4 2003 pss cin ekIn 9/9° EdlCMrujeGay pss

kñúgqñaM2003 TaMgmUl ekIn)an 9/1° ¬CakMeNWnelOnbMputcab;taMg

BIqñaM1997mk¦ . kñúgry³eBldUcKña esdækic©kUer:xagt,ÚgekIn

3/4° cMENkÉesdækic©hugkugmanGRtakMeNIn 4/6° b¤ 0/6°

elOnCagkalBIRtImasTI3 .

China's economic growth rose by 9.9% in the fourth
quarter of 2003, leading to an expansion of 9.1% in 2003
as a whole, according to the Central Bank of China-its
best performance since 1997.  During the same period,
South Korea's economy rose by 3.4%, while Hong Kong's
economy grew at an annual rate of 4.6%--0.6 percentage
point faster than in the third quarter.

GDP Growth in China, Hong Kong and South

Korea (percentage change over the previous year)
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enAkñúgRtImasTI4 2003 esdækic©swgðbUrIekIn 3/7° eFobnwgry³

eBldUcKñaqñaMmun. eyagtam RksYgBaNiC¢kmµnig]sSahkmµswgðbUrI

kMeNIntMrUvkarbreTs )anCMrujkMeNWnenH. enARtImasTI4 2003

pss éf nig m:aeLsIu ekIn)an 6/2° nig 3/2° erog²Kña.

In the fourth quarter of 2003, Singapore's economy grew
by 3.7% over the same period in 2002. Strong overseas
demand boosted economic growth in the fourth quarter of
2003, according to the Singapore's Ministry of Trade and
Industry. Thailand and Malaysia's GDP growth rose by
6.2% and 3.2%, respectively, in the fourth quarter of
2003.

GDP Growth in Some ASEAN Countries
(percentage change over the previous year)
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s ßan PaBGt iprN aén bN þaRbeTs CaédK Urbs ;km<úCa
Inflation rates in Selected Economic Partners of Cambodia

enAExFñÚ 2003 éføTMnijeRbIR)as;enACb:un Føak;cuH 0/4° eFobnwg

kalBImYyqñaMmun . eyagtam Bloomberg News kMeNInéføBüa

)alnigBn§ )anBnüWtkarFøak;cuHéføTMnijeRbIR)as; .  FnaKaCb:un)an

Rbkasfa nwgrkSakéRménkarx©IeGayenACitesµI sUnü rhUtdl;éfø

TMnijeRbIR)as;Qb;Føak;cuH . enAExFñÚ 2003 GRtaGtiprNaenA

US eLIgdl; 1/9°/ ÉenAtMbn;GWr:UéføTMnijekInyWtCagmunKWRtwm

2° eFobnwgkalBI 12Exmun.

Japan's consumer prices fell by 0.4% in December 2003
from a year earlier. According to Bloomberg News, an
increase of medical costs and taxes slowed the decline in
consumer prices. Moreover, the Bank of Japan announced
it would keep borrowing costs near zero until core prices
stop falling. In December 2003, the inflation rate in US
rose to 1.9%, while the Euro area experienced a slower
price increase of 2.0% over the past 12 months.

Inflation Rate in the US, Europe and Japan
(percentage change over the previous year)
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enAExFñÚ 2003 éføTMnijeRbIR)as;enAcinekIn)an 3/2° eFobnwg

mYyqñaMmun. GñkviPaK)anniyayfa ebIéføTMnijeRbIR)as;ekIndl; 4°

b¤ 5° vaGacCMrujeGayGRtakarR)ak;ekIneLIg EdlnwgeFVIeGay

kMeNInesdækic©fycuH. britþprNaenAhugkug)anbnþkfycuHmkRtwm

1/9°enAExFñÚ 2003. kñúgeBldEdl GRtaGtiprNaenAkUer:xag

t,ÚÚgenAnwgRtwm 3/4° KWdUcKñanwgGRtakMeNInenAExvicäika 2003 .

In December 2003, consumer prices in China rose by
3.2% over a year earlier. Analysts said that if it reached
4% or 5% it could trigger a hike in interest rates, which
would cool economic growth. Deflation in Hong Kong
continued to ease further to a price fall of 1.9% in
December 2003. At the same time, the inflation rate in
South Korea remained at 3.4%, the same rate as in
November 2003.

Inflation Rate in China, Hong Kong and South

Korea
(percentage change over the previous year)

-6%

-4%

-2%

0%

2%

4%

6%

D
ec

-0
2

Ja
n
-0

3

F
eb

-0
3

M
ar

-0
3

A
p
r-

0
3

M
ay

-0
3

Ju
n
-0

3

Ju
l-

0
3

A
u
g
-0

3

S
ep

-0
3

O
ct

-0
3

N
o
v
-0

3

D
ec

-0
3

China Hong Kong

South Korea

Sources: IMF and the Economist

enAExFñÚ 2003 éføTMnijeRbIR)as;enAm:aeLsIu ekIn 1/2° eFobnwg

ry³eBldUcKñaqñaM2003. eyagtam Malaysian Department of

Statistics erOgenHbNþalBIkMeNInéføTMnijRKb;RbePTsMxan;² elIk

ElgEtsMelokbMBak; Es,keCIg/ nigeRKOgsgðarwm. GRtaGtiprNa

enAéfenAnwgRtwm 1/8° KWdUcExmun ÉenAsigðbUrIvamankMrit 0/7° .

In December 2003, consumer prices in Malaysia
increased by 1.2% compared to the same period in 2002.
This was largely due to an increase in all major categories
except Clothing and Footwear, and Furniture Furnishing,
according to the Malaysian Department of Statistics. The
inflation rate in Thailand remained at 1.8%, the same rate
as in the pervious month, whereas Singapore's inflation
rate was 0.7%.

Inflation Rate in Selected ASEAN Countries
(percentage change over the previous year)
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Note: The latest data available is for December 2003.
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GRtab þÚr R)ak;elITIpSar Gn þr Cati
Exchange Rate in the World Markets

enAExkumÖ³ 2004 duløarUS bnþcuHéføeFobnwg ey:n dl; 106ey:n

¼duløar b¤cuHéfø 0/3°eFobnwgExmun eTaHbImanGnþraKmn_BIFnaKar

CatiCb:unkþI . eFobnwgGWr:U duløarUS enAnwgRtwm 0/79GWr:U¼duløar KWdUc

Exmkra 2004 . eyagtam Bloomberg News erOgenHqøúHbBa©aMg

BIGnþraKmn_CaBaküsmþIrbs;FnaKarkNþalGWr:ub .

In February 2004, the US dollar continued to weaken
against the Japanese yen to 106 yen/dollar, a depreciation
of 0.3% from the preceding month despite physical
intervention from the Bank of Japan. Against the euro,
the US dollar remained unchanged at 0.79 euro/dollar, the
same rate as in January 2004. This may reflect verbal
intervention by the European Central Bank, according to
Bloomberg News.

Euro and Japanese Yen Against the US Dollar
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enAExkumÖ³ 2004 duløarUSeLIgéføbnþicbnþÜcRtwm 0/1° eFobnwg

duløarhugkug KWbþÚr)an 7/77duløarhugkug¼duløarUS . pÞúyeTAvij

duløarUS bnþFøak;éfø 1/6° dl; 1>183v:ugkUer:xagt,Úg¼duløarUS

ebIeFobnwgExmkra 2004 .

In February 2004, the US dollar appreciated against the
Hong Kong dollar slightly by 0.1% to 7.77 HK
dollar/US$, closing to the pegged rate of 7.76 HK
dollar/US$. The US dollar continued to weaken against
the South Korean won by 1.6% to 1,183 won/US$,
compared to January 2004.

South Korean Won and Hong Kong Dollar

Against the US Dollar
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enAExkumÖ³ 2004 duløarUS cuHéfødl; 1/68duløarswgðburI¼duløarUS

b¤cuHéfø 0/7° eFobnwgExmkra . kñúgeBldEdl duløarUS enAnwg

eFobnwgR)ak;)atéf KWenARtwm 39/1)at¼duløarUS . eFobnwgmYy

qñaMmun duløarUS Føak;éføGs; 3/5° eFobnwgduløarswgðburI nig 8/7°

eFobnwgR)ak;)atéf .

In February 2004, the US dollar lost value against the
Singapore dollar by 0.7% to 1.68S$/US$, compared to
January. At the same time, the US dollar held steady
against the Thai baht, at 39.1 baht/US$.  Compared to one
year ago, the US dollar depreciated by 3.5% against the
Singapore dollar, and by 8.7% against the Thai baht.

Thai Baht and Singaporean Dollar Against the

US Dollar
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s ßan PaBt Mél T Mn ijel IT IpSarGn þrCat i
Commodity Prices in the World Markets

enAExkumÖ³ 2004  TaMgéføGgárelx1 nig éføsENþkesogenApSar

GnþrCati)anbnþekIneLIgdl; 215/5duløar¼etan nig 232/8duløar

¼etan erog²Kña KWekInBI 212duløar¼etan nig225duløar¼etan kal

BIExmkra 2004. eFobnwgExkumÖ³ 2003 Ggárelx1 nigsENþk

esog eLIgéfø)an 1/5° nig 1° erog²Kña.

In February 2004, the price both of first quality rice and
soybeans in international markets continued to rise to
215.5 US$/tonne, and to 232.8 US$/tonne, up from 212
US$/tonne and from 225 US$/tonne in January 2004,
respectively. Compared to February 2003, the price of
first quality rice and soybeans rose by 1.5% and 1%,
respectively.

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

enAExkumÖ³ 2004 éføekAs‘UenATIpSarGnþrCatienAma:eLsIu enAnwgRtWm

1/243duløar¼etan KWdUcKñanwgExmkra 2004 b:uEnþéføeRbgqaekIn

)an 5/2° dl; 481duløar¼etan KWekInBI 457/3duløar¼etan enA

Exmkra .

The price of rubber in the Malaysia international market
remained unchanged at 1,243 US$/tonne in February
2004, the same price as in January 2004, while the price
of palm oil rose by 5.2% to 481 US$/tonne, up from
457.3 US$/tonne in January.

Prices of Rubber and Palm Oil
(US$/tonne)
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bnÞab;BIeLIgéfø4ExCab;²Kña  eRbgeqAFøak;éfødl; 27>8duløar¼Fug b¤

cuHéfø 1/3° eFobnwgExmun ¬28/2duløar¼Fug¦ .  eFobnwgmYyqñaM

mun eRbgeqAcuHéføy:agxøaMgGs; 15°. eRbgsaMgbnþeLIgéfø 3Ex

Cab;²Kñadl; 26/6esn¼lIRt b¤eLIgéfø 1/5° eFobnwgExmkra

2004 EdlmankMritéfø 26/2esn¼lIRt .

After rising for the fourth consecutive month, the price of
crude oil declined by 1.3% to 27.8US$/barrel in February
2004, down from 28.2US$/barrel in the previous month.
Compared to one year ago, it fell considerably by 15%.
The price of gasoline continued to increase for the third
consecutive month by 1.5% to 26.6 cents/litre in February
2004, up from 26.2 cents/litre in January 2004.

Prices of Crude Oil and Gasoline
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