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skmµPaBesdækic©sMxan;²rbs;km<úCa

Main Economic Activities of Cambodia

BIExmkra-kumÖ³ 2004 RkumRbwkSaGPivDÆn_km<úCa (CDC) )anGn um½t

KMeragvinieyaKKitCaRTBüskmµCab;lab; 42/4landuløar . kñ úgenH

vis½ykat;edrmancMENkFMCageK ¬30landuløar¦ eFobnwg 4lan

duløarkñ úgry³eBldUcKñ aqñ aMmun ehIyKMeragfµI²xagkat;edrekIndl;

9landuløar b¤ kMeNIn 125° kñúgry³eBldUcKña . mü:ageTotkar

BRgIkKMeragvinieyaKmanRsab; eLIgdl; 21landuløar EdlkalBI

qñaMmun KWKµanesaH .
During January-February 2004, fixed assets approved by
the CDC was worth US$ 42.4 million. Of this, investment
in the garment sector accounted for the lion's share (US$
30 million), up from US$ 4 million in the corresponding
period last year. New project approvals in the garment
sector rose by 125% to US$ 9 million over the same
period. Moreover, approvals for expansion of projects
reached US$ 21 million, from nil a year ago.

Fixed Assets Approved by CDC for the

Garment Sector
(in million US dollars)
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enAGakasyandæanPñ MeBj  cMnYnePJovGnþrCaticUl bnþFøak;cuHGs;3Ex

Cab;Kñ adl; 25>602nak;enAExkumÖ³ 2004 eFobnwg 27>767nak;

enAExmkra ehIyenAGakasyandæanesomrab vaFøak;cuH 25° dl;

25>231nak;kñ úgeBlry³dUcKñ a bnÞab;BImankMeNIn 9ExCab;Kñ a .
The number of international arrivals at Phnom Penh
international airport continued to fall for the third
consecutive month, dropping to 25,602 persons in
February 2004, from 27,767 persons in January. After
continuously increasing for nine consecutive months, the
number of international arrivals at Siem Reap airport
dropped by 25% to 25,231 persons in February 2004 over
January. Compared to the same period last year, the total
number of international arrivals at Phnom Penh
international airport declined slightly by 3.7% while that
at Siem Reap airport rose by 4%.

 Number of Arrivals on Int’l Flights
(in thousands persons)

0

5

10

15

20

25

30

35

40

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

Ja
n

-0
4

F
eb

-0
4

Phnom Penh International Airport

Siem Reap Airport

Source: Ministry of Tourism

tamBt’manBImnÞIrsurieyadInigPUmisaRsþRkugPñ MeBj  cMnYnKMeragsag

sg;enAPñ MeBj Edl)anGnum½t cuHdl; 72KMerag enAExkumÖ³ 2004 b¤

fycuH 13° ebIeFobnwgExmkra . kñ úgenHman 53KMeragsMrab;sM

Ng;pÞHElVg/ 14KMeragsMrab;PUmiRKwH/ nig 5KMeragsMrab;sMNg;epSg

eTot . eFobnwgExkumÖ³ 2003 cMnYnKMeragGnum½tekIn 56/5°.
According to the Department of Cadastre and Geography
of the Municipality of Phnom Penh, the number of
project approvals for construction in Phnom Penh
dropped by 13% to 72 projects in February 2004,
compared to January. Of this, 53 projects were for
apartment construction, 14 projects for house
construction, and 5 projects for other construction.
Compared to February 2003, however, the number of
approvals rose by 56.5%.

Applications for Construction Projects
in Phnom Penh (projects)
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GRtakarR)ak; n ig éføTMn ij

Prices and Interest Rate Developments

enAExmIna-emsa 2004 saMgenAPñ MeBj minERbRbYléføeTKW 2>650¹

¼lIRt cMENkÉenA)at;dMbg nig esomrab vaeLIgéf¶ 4° ¬100¹

dl; 2>600¹¼lIRt nig 2° ¬50¹¦ dl; 2>650¹¼lIRt erog²Kñ a.

During March-April 2004, the gasoline price in Phnom
Penh remained unchanged at 2,650 riels/litre, while the
price of gasoline in Battambang and Siem Reap rose by
4% (100 riels) to 2,600 riels/litre and by 2% (50 riels) to
2,650 riels/litre, respectively.

Price of Gasoline in Battambang, Siem Reap and

Phnom Penh (riel/litre)
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tamBt’manBIviC¢asßanCatisßiti éføTMnij eRbIR)as;enAPñMeBj ekIn 0/5°

enAExmIna 2004 edaysarkMeNIny:agx<s;én éfødwkCBa¢ÚnnigTUrKm

naKmn_ ¬1/8°¦ nig éfømðÚbGahar ¬0/6°¦ . karsÞúHeLIgénéfø

saMg ¬4°¦/ man; ¬2/4°¦/ nig s‘ut ¬5/3°¦ KWCaktþacMbgén

kMeNInenH .

According to the National Institute of Statistics,
consumer prices in Phnom Penh rose by 0.5% in
March 2004 due to a sharp increase in transportation
and communication costs (1.8%) and food prices (
0.6%). A jump in the price of gasoline (by 4%),
chicken (by 2.4%) and eggs (by 5.3%) were the main
factors behind the trend.

Consumer Price Index
(July-December 2000 = 100)
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Source: National Institute of Statistics

masenAPñ MeBj bnþeLIgéfødl; 46duløar¼CI enARtImasTI1 

eFobnwg 44/4duløar¼CI enARtImasTI3 2003 . eFobnwgry³eBl

dUcKñaqñaMmun maseLIgéfø 15/6° .

The price of gold in Phnom Penh continued to rise to 46
US$/chi in the first quarter 2004, up from 44.4 US$/chi in
the fourth quarter 2003. Compared to the same period last
year, it rose by 15.6%.

Gold Price in Phnom Penh
(US$ per Chi)
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s ßan PaBGRtab þÚrR)ak;n igr Ub iyvtßú

Exchange Rate and Monetary Developments

enAExemsa 2004 GRtabþÚrR)ak;TIpSarerol¼duløar swgEtenAdEdl

Rtwm 3>998erol¼duløar eFobnwg 3>996erol¼duløar enAExmIna .

b:uEnþenAcugExemsa R)ak;erolmanGRtabþÚr 4>005erol¼duløar

b¤cuHéfø 0/8° ebIeFobnwgExemsaqñ aMmun .

In April 2004, the average market rate between the
Cambodian riel and the US dollar remained almost
unchanged at 3,998 riels/US dollar, compared with 3,996
riels in March. Nevertheless, at the end of April the
Cambodian riel traded at 4,005 riels/US dollar. Compared
to April last year, the riel depreciated by 0.8%.

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

enAExemsa 2004 R)ak;erolkm<úCacuHéføbnþicRtwm 0/1° Tl;nwg

R)ak;)atéf edaybþÚr)an 101/6erol¼)at eFobnwg 101/5erol

¼)at enAExmIna. kñúgeBldEdl R)ak;erolbþÚr)an 24/6erol¼100

dugevotNam b¤cuHéfø0/16°eFobnwgExmun. eFobnwgExemsaqñ aMmun

R)ak;erolcuHéfø 10°Tl;nwgR)ak;)at EteLIgéfø 4°Tl;nwgdug .

In April 2004, the Cambodian riel depreciated slightly by
0.1% against the Thai baht to 101.6 riels/baht, up from
101.5 riels/baht in March. Similarly, the Cambodian riel
weakened by 0.16% over the previous month against the
Vietnamese dong, trading at 24.6 riels per 100 dongs in
April 2004.  Compared to April 2003, the riel depreciated
significantly by 10% against the Thai baht, but
appreciated by 4% against the Vietnamese dong.

Cambodian Riels per Thai Baht and 100

Vietnamese Dong
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tamBt’manBIFnaKarCatiénkm<úCa rUbiyvtßúTUeTA (M2)kñúgRbB½n§Fna

Kar ekIndl; 3>586Ban;lanerol ¬897landuløar¦ enAExkumÖ³

b¤ekIn 3/2° eFobnwgExmun . KitelImUldæanRbcaMqñ aM rUbiyvtßúTUeTA

man kMeNIn 19/5° .

According to the National Bank of Cambodia, liquidity
through the Banking System grew by 3.2% in February
2004, over the preceding month, reaching 3,586 billion
riels (US$ 897 million). On an annual basis, liquidity has
risen by 19.5 %.

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

External Trade

enAExmkra-kumÖ³ 2004 karnaMecjrbs;km<úCa eTA Gas‘an eLIgdl;

5/6landuløar b¤ekIn 3° ebIeFobnwgkalBI1qñaMmun b:uEnþFøak;cuH 50°

eFobnwgkalBI 2qñ aMmun . karnaMecj rbs;km<úCa eTACb:un mancMnYn

3/7landuløarenAExmkra-kumÖ³ 2004 b¤ekIn 48° ebIeFobnwgkalBI

1qñaMmun .

In the period January-February 2004, Cambodia’s exports
to ASEAN countries reached US$ 5.6 million. They rose
by 3% compared to one year ago, and dropped by 50%
compared to two years ago. Cambodia’s exports to Japan
were worth US$ 3.7 million during January-February 2004,
48% more than one year earlier.

 Cambodia’s Exports to ASEAN and Japan
(in million US dollars)
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tamBt’manTIcat;karKy enAExkumÖ³ 2004 km<úCanaMcUl suIm:g;

98>049etan nig Edk 3>549etan . eFobnwgExmkra 2004 suIm:g;

naMcUlekIn 13/7° nig EdknaMcUlekIn 7/5° eTaHbIcMnYnKMeragsag

sg;enAPñ MeBj fycuHkþI . erOgenHbgðaj fa skmµPaBsagsg;enAtam

extþKWCaktþacMbgEdlCMruj tMrUvkar .

According to the Customs and Excise Department,
98,049 tonnes of cement and 3,549 tonnes of steel were
imported to Cambodia in February 2004. Compared to
January 2004, the import of cement and steel rose
slightly by 13.7% and 7.5%, respectively, even though
the number of construction projects in Phnom Penh
dropped off, suggesting that construction activities in the
provinces provided the main stimuli to demand.

Imports of Cement and Steel

(in thousand tonnes)
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tamBt’manTIcat;karKy karnaMcUlsaMg nigm:as‘Ut )anERbRbYleLIg

cuHtaMgBIExkBaØa 2003 mk . enAExkumÖ³ 2004 saMgnaMcUlekIndl;

6>138etan b¤ekIn 18/6° eFobnwgExmkra . b:uEnþm:as‘UtnaMcUlfy

cuH 14/7° dl; 34>911etankñ úgry³eBldEdl . eFobnwgExkumÖ³

2003 saMgnaMcUlekIn 34° Ém:as‘UtnaMcUlfycuHbnþicGs; 2/3°.

The imports of both gasoline and diesel have fluctuated
since September 2003, according to the Customs and
Excise Department. In February, gasoline imports reached
6,138 tonnes, an increase of 18.6% compared to January.
However, the import of diesel declined by 14.7% to 34,911
tonnes over the same period. Compared to February 2003,
the imports of gasoline rose by 34% and that of diesel fell
slightly by 2.3%.

 Imports of Petroleum Products

(in thousand units)
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RbPBn igkareRb IR)as ;CMn Yyb reTs

Sources and Uses of Foreign Assistance

BIqñ aM2002-2004 EpnkarvinieyaKkñ úg {esvaKaMRT]sSahkmµ} man

16/9landuløar nigman 5KMeragGaTiPaB KW {karsþarTIpSarenAPñ MeBj }

4/5lan¬26/5°¦/ karksagmCÄmNÐlplitPaB-km<úCa} 1/1lan

¬6/5°¦/ RbB½n§pÁt;pÁg;Twk-5kEnøg} 5/1lan¬30°¦/ {GFikarkic©elI

karnaMcUl-naMecj  nigkarkMcat;karbnøM 5/1lan ¬30°¦/ mCÄmNÐl

CMruj ]sSahkmµkñ úgRsukbMerIkarnaMecj  1/2landuløar ¬7°¦ .
In the period 2002-2004, investments planned in 'Industries
Support Services' were worth US$ 16.9 million. Among the
five priority projects, “Rehabilitation of Phnom Penh
Market” received US$ 4.5 million (26.5%) from the French
government. “Establishment of Productivity Center-
Cambodia” accounted for US$ 1.1 million (6.5%), “Water
Supply System-5 Places” accounted for US$ 5.1 million
(30%), “Cambodia Import Export Inspection and Fraud
Repression” for US$ 5.1 million (30%), “Cambodia Export
Oriented Local Industry Trade Promotion Center” for US$
1.2 million (7%).

Planned Investment in Industries Support

Services  2002-2004

(in million US dollars)

Rehabilitation

of Phnom Penh 
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Cambodia
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Industry Trade 

Promotion

Center

Source: Council for the Development of Cambodia

tamBt’manBICDC KMeragkMBugdMeNIrkarxagRkbxNÐcMruHsMrab;BaNiC¢

kmµTak;TinnwgCMnYybec©keTs kñ úgry³eBlBIqñ aM2002-2004 man

3/5landuløar kñ úgenH 1/5landuløarsMrab;qñ aM2002 nig 2/0lan

duløarsMrab; qñ aM2003 . Gñ kpþl;CMnYycMbg²kñ úgKMeragenHKW shPaB

GWr:ub (EU), Cb:un nig GURsþalI .

According to the CDC, on-going projects on integrated
framework for trade related TA (Technical Assistance)
during 2002-2004 amounted to US$ 3.5 million. Of this,
US$ 1.5 million and US$ 2.0 million were distributed over
2002 and 2003. The main donors of these projects were
EU, Japan and Australia.

  Integrated Framework for Trade Related TA

on-going Projects

2002-2004 (in million US dollars)

0.00

0.50

1.00

1.50

2.00

2.50

2002 2003 2004

Intergrated

Framework for
Trade Related

TA

Source: Council for the Development of Cambodia

manEpnkarvinieyaKsrub 4/6landuløar sMrab;karGPivDÆn_kEnøg

eTscrN_BIqñ aM2002-06 . kñ úgenH)anEbgEck 1/1landuløarsMrab;

qñ aM2002-04 ehIyR)ak;enAsl;KWsMrab;ry³eBlbnþeTAeTot .

A total of US$4.6 million has been planned for investment
for development of tourist sites, over 2002-06. Of this,
US$1.1 million has been allocated for the period 2002-04,
with the remaining funds due for investment over the
remaining period.

Planned Investment in Development of

Tourist Sites (MOT) Priority Projects
2002-2004 (in million US$)
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karGn uvtþn _fvikaCati

National Budget Operations

tamninñ akarknøgmkkñ úgkarGnuvtþn_fvika Gtierkx<s;bMputKWTTYl)an

enAExTI1énqñaM ehIyenAExmkra 2004 vamanRbEhl 197/5Ban;

lanerol b¤ 69° x<s;CagExmkra qñaMmun . kñúgenHmankarFøak;cuH

y:agKMhukkñ úgcMNaycrnþ ¬68°¦ nigkMeNIny:agFMkñ úgcMNUlcrnþ

¬62°¦ .

According to past trends in budget implementation, the
highest surplus was generated in the first month of the
year, with an estimated of 197.5 billion riels in January
2004. This is 69% more than in January last year. There
was a sharp drop in current expenditures (68 %) and a
large increase in current revenues (62 %).

Current Budget Operations
(commitments-billion riels)
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enAExmkra 2004 cMNUlfvikacrnþeLIgdl; 199/5Ban;lanerol

eFobnwg 123Ban;lanerolkalBI1qñ aMmun . Bn§KymancMENkFM

bMputkñ úgkMeNInenH ¬132°¦/ bnÞab;mkBIBn§kñ úgRsuk ¬85°¦/

edayeLIgdl; 63Ban;lanerol nig 103Ban;lanerol erog²Kñ a .

b:uEnþkñ úgry³eBldEdlcMNUlminEmnBn§Føak;cuH 17° dl; 33/6

Ban;lanerol .

In January 2004, current budget revenue rose to 199.5
billion riels, up from 123 billion riels last year. Customs
duties was the largest share of this increase (132%)
followed by domestic tax (85%), reaching 63 billion riels
and 103 billion riels, respectively. Conversely, non-tax
revenues in the same period fell by 17% to 33.6 billion
riels.

Current Budget Revenues
(billion riels)
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enAExmkra 2004 cMNaycrnþrbs;km<úCaman 2Ban;lanerol b¤

68° TabCagExmkra 2003 . erOgenHKwedaysar cMnayticCag

munkñúgrdæ)alTUeTA ¬cuHBI 4/7Ban;lanerol dl; 0/4Ban;lanerol¦

nigkñ úg {cMNayepSg²} ¬cuHBI 0/6Ban;lanerol dl; 0/02Ban;lan

erol¦ .

Cambodia’s current expenditures in January 2004
amounted to 2 billion riels, 68% lower than in January
2003. This was due to lower expenditures in General
Administration (a drop from 4.7 billion riels to 0.4
billion riels), and in 'Other Expenses' (reduced from
0.6 billion riels to 0.02 billion riels).

Current Budget Expenditures
(billion riels)

0

50

100

150

200

250

J
a
n
-0

3

F
e
b
-0

3

M
a

r-
0

3

A
p
r-

0
3

M
a
y
-0

3

J
u
n
-0

3

J
u
l-
0
3

A
u
g
-0

3

S
e
p
-0

3

O
c
t-

0
3

N
o

v
-0

3

D
e
c
-0

3

J
a
n
-0

4

Defence & Security Social Administration

General Administration Economic Administration

Others

* December 2003 and January  2004 provisional
Source: Ministry of Economy and Finance



Cambodia Economic Flash Report - May 2004

Cambodia Development Resource Institute – Page 7

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

Economic Activity of Selected Economic Partners of Cambodia

enAExkumÖ³ 2004 plitkmµ]sSahkmµenA US ekIn 2/7° KitBI

mYyqñaMeTAmYyqñaM . enAExmIna 2004 vaFøak;cuH 0/2° eFobnwgEx

kumÖ³ b:uEnþvaekIn 3/4°ebIeFobnwgkalBI12Exmun . enARtImasTI1

2004 vaekIneLIgtamGRtaRbcaMqñ aM 6/6° . kñ úgeBlCamYyKñ a

plitkmµ]sSahkmµekIn 6/9°enACb:un nig 0/6°enAtMbn;GWr:U.

In February 2004, industrial production in the US grew
by 2.7% on a year-on-year basis. US industrial
production fell by 0.2% in March 2004 compared to
February, but rose by 3.4% over the past 12 months. In
the first quarter of 2004, production rose at an annual rate
of 6.6%, the fastest growth since the second quarter of
2000. During the same time, industrial production in
Japan grew faster by 6.9%, while it rose by 0.6% in the
Euro zone.

Industrial Production in the US, Europe

and Japan
(percentage change over the previous year)
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enAExkumÖ³ 2004 plitkmµ]sSahkmµenAcinmanGRtakMeNInRbcaM

qñaM 23/2° . tam Channel News Asia enARtImasTI1 2004

plitkmµ]sSahkmµcin mankMeNIn 17/7° ebIKitBI1qñ aMeTA1qñ aM KW

vabgðaj BIkMeNInCabnþ fVIebImankar)armÖBIkMeNInx<s;eBkkþI . enAEx

kumÖ³ 2004 plitkmµ]sSahkmµenAkUer:xagt,ÚgsÞúHkMeNIndl;

16/6° ebIeFobnwgkalBI1qñ aMmun .

In February 2004, China's industrial output grew at an
annual rate of 23.2%. According to Channel News Asia,
China's industrial output rose by 17.7% on a year-on-year
basis in the first quarter of 2004, indicating continued
growth even amidst fears of overheating. Industrial
production in South Korea accelerated by 16.6% from a
year ago in February 2004.

Industrial Production in China and

  South Korea
(percentage change over the previous year)

-10%

-5%

0%

5%

10%

15%

20%

25%

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

Ja
n

-0
4

F
eb

-0
4

China South Korea

Sources: The Economist (April 17-23 2004)

enAExkumÖ³ 2004 plitkmµ]sSahkmµsigðburIsÞúHeLIgy:agKMhukdl;

38/3° EdlCael,ÓnelOnbMputtaMgBIExkBaØa 1999 . kMeNInd¾

x<s;enHKWCMruj eday lT§pll¥kñ úgvis½yplitkmµxagCIvevC¢saRsþ

nig eGLicRtUnik . kñ úgry³eBldEdl plitkmµ]sSahkmµenAéf

ekIn 16/4° ÉenAm:aeLsuIvaFøak;cuHbnþicvij mkRtwm 14° .

In February 2004, Singapore's industrial production
jumped sharply by 38.3%, the fastest pace since
September 1999. The high growth was fuelled by strong
performance of the biomedical and electronics
manufacturing sectors, according to the Star Online.
During the same period, industrial production in Thailand
increased by 16.4%, while in Malaysia it fell slightly to
14%.

Industrial Production in Some ASEAN

Countries
(percentage change over the previous year)
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 Note: The latest data available is for February 2004.
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s ßan PaBGtiprNaén bNþaRb eTsCaéd KUrb s ;km<úCa

Inflation rates in Selected Economic Partners of Cambodia

enAExkumÖ³ 2004 éføTMnij eRbIR)as;enA US ekIntamGRtaRbcaMqñ aM

1/7° .  FnaKarkNþal US )anR)ab;enAéf¶20 emsa fa eRKaH

fñ ak;énbritþprNaEdlCacMNuc)armÖmYyd¾FMkalBIqñ aMmun ElgecaT

eTotehIyenAUS. GRtakMeNInéføTMnijeRbIR)as;enACb:un eLIgdl;

0° vij enAExkumÖ³ 2004 b:uEnþsMBaFbritþprNaRbEhlenAmanmYy

ry³eTot. kñ úgeBldEdl GtiprNaenAtMbn;GWr:UeLIgdl; 1/6°.

In February 2004, consumer prices in the US rose to
1.7% on an annual basis. Nonetheless, the US Federal
Reserve revealed on April 20 that threats of deflation,
which were a significant concern last year, are no longer
an issue in the US.  Consumer prices in Japan reached
zero percent again in February 2004, with the
deflationary pressure expected to continue for a while,
according to the Bank of Japan. Meanwhile, the inflation
rate in the Euro area rose to 1.6%.

Inflation Rate in the US, Europe                     and

Japan
(percentage change over the previous year)
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enAExkumÖ³ 2004 éføTMnij eRbIR)as;enAhugkugFøak;cuHGs; 2/0° ebI

eFobnwgkalBI1qñ aMmun. tamnaykdæanCMerOnnigsßitihugkug ktþa

cMbgKW karfycuHtMéldMeNIreTscrN_erobcMeRsc nigkarcuHéfømðÚb

Gahary:ageRcIn.  kñ úgeBldEdl GRtaGtiprNaFøak;dl; 1/2°

enAcin nig 1/6°enAkUer:xagt,Úg eFobnwgkalBI1qñ aMmun .

Consumer prices in Hong Kong fell by 2.0% in February
2004 from a year earlier. According to the Census and
Statistics Department of Hong Kong, this was mainly
attributable to a decline in the cost of package tours, and a
large decrease in the price of food. At the same time,
inflation rates in China and South Korea fell to 1.2% and
1.6%, respectively over the previous year.

Inflation Rate in China, Hong Kong and South

Korea (percentage change over the previous year)
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enAExkumÖ³ 2004 éføTMnij eRbIR)as;enAsigðburIIekIn 1/6° eFobnwgEx

dUcKñ aqñ aMmun . GaCJaFrrUbiyvtßúsigðburI rMBwgfavanwgekInyWt²rhUtdl;

qñ aM2005 . kñ úgeBlfµI² eK)antMelIgGRtakMeNInéføTMnij eRbIR)as;

):an;sµanBI 1/5° eTA 2/0°vij. enAExkumÖ³ 2004 GRtaGtiprNa

enAéf ekIndl; 2/2° ÉenAm:aeLsuI vacuHdl; 0/9° .

In February 2004, consumer prices in Singapore rose by
1.6% over the same month last year. The Monetary
Authority of Singapore expects the inflation rate to
slowly edge upwards in the months leading up to 2005.
Consumer price estimates in 2004 has recently been
revised upwards from 1.5% to 2.0%, according to
Channel News Asia. During the same period, inflation
rates in Thailand rose by 2.2%, while in Malaysia, it fell
to 0.9%.

Inflation Rate in Selected ASEAN Countries
(percentage change over the previous year)
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 Note: The latest data available is for February 2004.
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GRtab þÚrR)ak;elITIpSarGn þrCati

Exchange Rate in the World Markets

eRkay)aneLIgéfø2ExCab;Kñ aTl;nwgR)ak;ey:n duløarUScuHéføvijdl;

106/3ey:n¼duløarenAExemsa2004 b¤cuHéfø 2°eFobnwgExmIna.

b:uEnþva)aneLIgéfødl; 0/82GWr:U¼duløarenAExemsa2004 b¤eLIgéfø

1/2°Tl;nwgGWr:U ebIeFobnwgExmun . eKrMBwgfa duløarnwgeLIgéføTl;

nwg GWr:U nigey:n edaysarkMenInkñ úgry³eBlxøIénGRtakarR)ak;US.

After gaining its value against the Japanese yen for the
second consecutive month, the US dollar weakened to
106.3 yen/dollar in April 2004, a depreciation of 2% from
March. In contrast, the US dollar strengthened against the
Euro by 1.2% over the previous month reaching 0.82
euro/US$ in April 2004. The US dollar is expected to
strengthen against both the euro and the yen, largely due
to a near-term rise in US interest rates.

Euro and Japanese Yen Against the US Dollar
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Sources: The Economist and the Fed

enAExemsa 2004 duløarUS eLIgéføbnþiceTotdl; 7/79duløarhug

kug¼duløarUS b:uEnþvabnþcuHéfødl; 1>148v:unkUer:xagt,Úg¼ duløarUS

b¤cuHéfø 1/6° eFobnwgExmun. eFobnwgExdUcKñ aqñ aMmun vacuHéfø

0/03°Tl;nwgduløarhugkug nig 2/6°Tl;nwgv:unkUer:xagt,Úg .

The US dollar continued to appreciate slightly against
the HK dollar reaching 7.79 HK dollar/US$ in April
2004. Conversely, the US dollar continued to weaken
against the South Korean won (by 1.6%) reaching
1,148 won/US$ in April 2004, from 1,166 won/US$ in
March. Compared to the same month last year, the US
dollar depreciated against both the Hong Kong dollar
and South Korean won by 0.03% and 2.6%,
respectively.

South Korean Won and Hong Kong Dollar

Against the US Dollar
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enAExemsa2004 duløarUS cuHéfødl; 1/67duløarsigðburI¼duløarUS

EdlCakMritTabbMputkñ úg 52ExcugeRkay . tam Channel News

Asia erOgenHKWRbEhledaysarkarbnþwgneya)ayrUbiyvtßú

edIm,ITb;sáat;esdækic©kñ úgRsukkMu[rt;elOnhYseBkenHehIy.

kñ úgeBldEdl duløarUS cuHéfødl; 39/25)at¼ duløarUS b¤cuHéfø

0/5°ebIeFobnwg ExmIna ¬39/46)at¼ duløarUS) .

The US dollar weakened to a 52 month low against the
Singapore dollar, trading at 1.67 S$/US$ in April 2004.
The reason for this lies in the tightening of monetary
policy in order to prevent the local economy from

overheating, according to Channel News Asia. During
the same period, the US dollar also depreciated by
0.5% to 39.25 baht/US$ against the Thai baht, from
39.46 baht/US$ in March.

Thai Baht and Singaporean Dollar Against the

US Dollar
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s ßan PaBtMélTMn ijelITIpSarGn þrCati

Commodity Prices in the World Markets

enAExemsa 2004 Ggárelx1enApSarGnþrCatiRkug)agkkbnþeLIg

éfødl; 244/5duløar¼etan b¤kMeNIn 9°eFobnwgExmIna . ÉsENþk

esogk¾)aneLIgéfødl; 273/5duløar¼etan b¤kMeNIn 1°eFobnwg

ExmIna . erOgenHRbEhlqøúHbBa©aMgBIpl)anticenA US kalBIqñ aMmun

nigkar)armÖBIePøógeRcIneBk/ karraMgs¶Üt>>> enAGaemrikxagt,Úg .
The price of first quality rice in the Bangkok international
market continued to rise for the second consecutive
month reaching 244.5 US$/tonne in April 2004, from
223.3 US$/tonne in March (9 % increase). Similarly, the
price of soybeans increased by 1% to reach 273.5
US$/tonne in April 2004, compared to March. This may
reflect poorer US soybean harvest last year, growing
concern about excessive rain and drought as well as rust
damage to the South American crop, according to the
Madison Daily Leader.

Prices of Rice and Soybeans
(US$/tonne)
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Source:  FEER (April 22, April 15 2004)

enAExemsa 2004 ekAs‘U nigeRbgqa enApSarGnþrCatienAma:eLsIu

cuHéfødl; 1>315duløar¼etan nig 506duløar¼etan b¤cuHéfø 0/15°

nig 1/4° eFobnwgExmun . tammti RkumsikSaekAs‘UGnþrCati/ éfø

ekAs‘UFmµCatiGacsßitenARtwm 1>100-1>200duløar¼etan enAqñ aM

enH ehIynwgminERbRbYleTenAqñ aMeRkay .

In April 2004, the price of both rubber and palm oil in the
Malaysia International Market declined by 0.15% and
1.4% compared to the previous month, reaching 1,315
US$/tonne and 506 US$/tonne, respectively. According
to the International Rubber Study Group, the natural
rubber price is expected to stay at the level of 1.1-1.2
US$/Kg (1,100-1,200 US$/tonne) this year. It is expected
to remain unchanged over the next year.

Prices of Rubber and Palm Oil
(US$/tonne)
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Source: FEER (April 22, April 15 2004)

enAExemsa2004 éføeRbgeqAfycuH 1/2° dl; 30/04duløar¼Fug

¬30/4duløar¼FugkalBIExmun¦. b:uEnþvahak;dUcnwgnvij  eRkayEdl

OPEC Rbkaskat;bnßyplitkmµkalBIExmun . tam Taipei Times

smaCikTaMg10 én OPEC )anpliteRbgeqAelIskUta edIm,ITMlak;

éfømkRtwm 22-28duløar¼Fug vij  . kñ úgeBlCamYyKñ a éføeRbgsaMg

enAnwgRtwm 28/8esn¼lIRt KWdUcKñ anwgqñ aMmun .

In April 2004, the price of crude oil declined by 1.2%
to 30.04 US$/barrel, down from 30.4 US$/barrel in
March. However, crude oil prices seem to have firmed
up after OPEC pledged to cut production last month.
According to the Taipei Times (Monday April 19
2004), OPEC 10 members with quotas are pumping
excess crude oil to bring prices down to the target of
22-28 US$/barrel. During the same period, the price of
gasoline remained constant at 28.8 cents/litre, the same
rate as in the previous month.

Prices of Crude Oil and Gasoline

15

18

21

24

27

30

33

36

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

Ja
n

-0
4

F
eb

-0
4

M
ar

-0
4

A
p

r-
0

4

15

18

21

24

27

30

33

Crude Oil in Dubai-US$/barrel (left scale)

Gasoline in US Gulf Coast-cents/litre (right scale)

Note: Data is up to 15th, April 2004
Sources: EIA and IEA


