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skmµPaBesdækic©sMxan;²rbs;km<úCa

Main Economic Activities in Cambodia

enARtImasTI3 2004 ¬dl;cugExsIha 2004¦ vinieyaKÉkCn

kñúgvis½y]sSahkmµEdl)anGnum½tman 58/2landuløar. kñúgenH

man 53° ¬30/8landuløar¦ kñúgvis½ykat;edr. eFobnwgry³eBl

dUcKñaqñaMmun  vinieyaKkñúgvis½y]sSahkmµFøak;cuH 6/3° BIkMrit

62/1landuløar. cMENkénvinieyaKkñúgRsukFøak;cuH 74° dl;

13/2landuløar xN³EdlcMENkénvinieyaKbreTsekIny:agxøaMg

dl; 45landuløar BIkMrit 11/4landuløar.
In the third quarter of 2004 (up to August 2004), private
investment approvals in the industrial sector amounted to
$58.2 million, of which 53 percent ($30.8 million) was in 
garments. Compared to the same period in the previous
year, approvals in the industrial sector dropped by 6.3
percent, from $62.1 million. The local share decreased by 
74 percent to $13.2 million, while the foreign share rose
sharply to $45 million, up from $11.4 million. 

Industrial Investment by Local 

and Foreign Share 
(in millions of dollars)
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eyagtamBt’manBIRksYgeTscrN_ cMnYnePJóvkm<úCamkesomrab

ekIn 47° dl; 15>467nak; enAExsIha 2004 eFobnwg 10>512 

nak;enAExmun. ePJóvmktampøÚveKak nigpøÚvTwk EdltMNag 95°én

cMnYnePJóvsrub ekIndl; 14>715nak;enAExsIha 2004 eFobnwg

9>650nak;enAExkkáda. b:uEnþePJóvmktampøÚvGakas Føak;cuHdl;

752nak; BIkMrit 862nak;.

According to the Ministry of Tourism, the number of
Cambodian visitors to Siem Reap rose by 47 percent, to
15,467 persons in August 2004, compared to 10,512 in
the preceding month. Visitors arriving by land and boat,
who accounted for 95 percent of the total, rose to 14,715
persons in August 2004, compared to 9,650 in July.
Visitors by air, however, decreased to 752, from 862. 

 Cambodian Visitors to Siem Reap
(in thousands)
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enAExsIha 2004  KMeragsagsg;enAPñMeBj EdlRtUv)anGnum½tman 

95KMerag kñúgenHman 59KMeragsMrab;sMNg;pÞHElVg/ 22KMeragsMrab;

sMNg;eKhdæan nig 14KMeragsMrab;sMNg;epSgeTot. eFobnwg

Exmun cMnYnKMeragGnum½tekIn 25° edaysarkMeNIny:agxøaMgén

skmµPaBsagsg;eKhdæan nig sMNg;epSgeTot.

In August 2004, construction project approvals in Phnom
Penh amounted to 95 projects, of which 59 were for
apartment construction, 22 for houses and 14 for other
activities. Compared to the preceding month, the number
of construction approvals increased by 25 percent due to
the sharp increases in house and other construction
activities.

Construction Project Approvals in

Phnom Penh 
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GRtakarR)ak; nig éføTMnij

Price and Interest Rate Developments

éfølk;eRbgsaMgCamFümenARkugPñMeBj KW 3>020erol¼lIRt

enAExtula 2004 edayekInBIkMrit 3>000erol¼lIRtenAExsIha.

b:uEnþéføeRbgsaMgenA)at;dMbg nigesomrab KµankarERbRbYlKWenARtwm

2>950erol¼lIRt nig 3>000erol¼lIRt erogKña kñúgcenøaHEx

kBaØa-tula 2004.

The average selling price of gasoline in Phnom Penh was 
3,020 riels/litre in October 2004, rising from 3,000
riels/litre in September. Gasoline prices in Battambang
and Siem Reap, however, remained unchanged at 2,950
riels/litre and 3,000 riels/litre, respectively, over
September–October.

Price of Gasoline in Battambang, Siem Reap and 

Phnom Penh (riels/litre)
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tamBt’manBIviC¢asßanCatisißti éføTMnijeRbIR)as;enAPñMeBjekIn 0/7°

BIExsIha-kBaØa 2004. enAeBlCamYyKñamankMeNInéfø mðÚbGahar

1/4° ¬ticCagkalBIExkkáda-sIha 2004¦/  sMelokbMBak;

nigEs,keCIg 1/3°/ nigéfødwkCBa¢Ún nigTUrKmnaKmn_ 0/8° .

According to the National Institute of Statistics,
consumer prices in Phnom Penh rose by 0.7 percent over
August–September 2004. Food prices rose by 1.4 percent, 
less than in July–August, clothing and footwear by 1.3
percent and transportation and communication by 0.8
percent.

Consumer Price Index
(July–December 2000 = 100)
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tamGegát vbsG enAExsIha 2004 kmµkrsMNg;manCMnajTTYl

R)ak;cMNUl 14>925erol¬3/7duløar¦¼éf¶ b¤ 17/5° x<s;Cag1qñaM 

mun. kñúgkMLúgeBldUcKña cMNUlmFümrbs;kmµkrkat;edresÞIrKµan

karERbRbYlenARtwm 10>200erol¬2/5 duløar¦¼éf¶ xN³Edl

cMNUlrbs;Gñkrt;m:UtUDubFøak;cuH 9° dl; 9>900erol ¬2/4 duløar¦

¼éf¶. Gegát)anbgðajEdrfa CamFüm 30°éncMNUlRbcaMéf¶rbs;

BYkBlkrgayrgeRKaHxagelI RtUv)ancMNayeTAelImðÚbGahar.

According to surveys conducted by CDRI in August
2004, skilled construction workers earned 14,925 riels
($3.70) per day, 17.5 percent more than a year ago.
During the same period, the average income of garment
workers remained almost unchanged at 10,200 riels
($2.50) per day, while the income of motorcycle-taxi
drivers declined by 9 percent to 9,900 riels ($2.40) per
day. Surveys found that on average 30 percent of the
above vulnerable workers’ daily incomes was spent for
food.

Average Daily Income and Expenditure (Food 

Only) of Vulnerable Workers in Phnom Penh
(August 2004, US$)
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sßanPaBGRtabþÚrR)ak;nigrUbiyvtßú

Exchange Rate and Monetary Developments

enAExtula R)ak;eroleLIgéføbnþicbnþÜcTl;nwgduløar eRkayBI)ancuH

éføGs; 7ExCab;²Kñamk . enAExenH GRtabþÚrR)ak;TIpSarenAPñMeBj

mankMritCamFüm 4>074erol¼duløar eFobnwg 4>080erol¼duløar

enAExmun.

The riel appreciated slightly against the dollar in October, 
after previously depreciating for seven consecutive
months. The market exchange rate in Phnom Penh during 
this time averaged 4,074 riels/dollar, appreciating from
4,080 riels/dollar in the preceding month. 

Riels per US Dollar
(market and official rates)
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enAExtula 2004 R)ak;erolbþÚrCamYyR)ak;)atéf )an  98/7erol

¼)at KWeLIgéføtictYcRtwm 0/2° eFobnwgExkBaØa. kareLIgéføenH

Tak;TgCasMxan;eTAnwg kareLIgéføR)ak;erolTl;nwgduløar enAeBl

EdlGRtabþÚrR)ak;)at-duløarenAnwg. b:uEnþR)ak;erolbnþFøak;éføbnþic

eTotTl;R)ak;dugevotNam edaybþÚr)an 25/1erol¼100dug

enAExtula 2004.

In October 2004, the riel was traded with the Thai baht at 
a price of 98.7 riels/baht, marginally appreciating by 0.2
percent over September. This was mainly linked to the
appreciation of the riel against dollar, while the exchange 
rate between the baht and dollar remained stable.
However, the riel continued to depreciate slightly against
the Vietnamese dong, reaching 25.1 riels per 100 dongs
in October. 

Riels per Thai Baht and 100 Vietnamese Dong
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BIExkkáda-sIha 2004 rUbiyvtßúTUeTACaerolFøak;cuH 0/3° dl;

1>177Ban;lanerol xN³EdlR)ak;beBaØICarUbiyvtßúbreTs ekIn

4/4° dl; 723/3landuløar ¬2>929/2Ban;lanerol¦. dUcKña

Edr rUbiyvtßúTUeTA (M2) kñúgRbB½n§FnaKar ekIn 3/4° dl; 4>106/2 

Ban;lanerolenAExsIha eFobnwg 3>970/8Ban;lanerol enAEx

kkáda.

Over July–August 2004, the liquidity of the riel
component decreased by 0.3 percent to 1,177 billion riels,
while foreign currency deposits rose by 4.4 percent to
$723.3 million (2,929.2 billion riels). Accordingly, total
liquidity (M2) through the banking system rose by 3.4
percent to 4,106.2 billion riels in August, compared to
3,970.8 billion riels in July. 

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

External Trade

enARtImasTI3 ¬Kitdl;cugExsIha¦ karnaMecjsrubrbs;km<úCaman

472/1landuløar kñúgenHman 57° nig 32° CakarnaMecjeTATIpSar 

US nig EU ehIy 11°KWCakarnaMecjeTAGas‘an nigRbeTsepSg .

eFobnwgry³eBldUcKñaqñaMmun karnaMecjeTA US ekIn 29° dl;

270/1landuløar. kMeNInenHmankMritTabCag karnaMecjeTA EU

EdlekIn 52° dl; 150/8landuløar.

In the third quarter (up to August), Cambodia’s total
exports amounted to $472.1 million, of which 57 percent
and 32 percent were exports to the US and EU markets,
respectively. The remaining 11 percent were to ASEAN
and other countries. Compared to the same period in the
previous year, exports to the US rose by 29 percent to
$270.1 million. This increase was lower than the increase
in exports to the EU, which rose by 52 percent to $150.8
million.

 Cambodia’s Export by Regions
(in million US dollars)
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tamBt’manBITIcat;karKy nigrdæakr karnaMcUlsIum:g;t_bnþekIneLIg

dl; 78>258etan enAExsIha 2004 eFobnwg 73>536etan enAEx 

kkáda 2004. kñúgkMLúgeBlenHEdr EdknaMcUlFøak;cuHBI 3>862etan

dl; 2>899etan.

According to the Customs and Excise Department,
cement imports continued to increase, reaching 78,258
tonnes in August 2004, compared to 73,536 tonnes in
July 2004. During this period, on the other hand,
imported steel dropped from 3,862 tonnes to 2,899
tonnes.

Imports of Construction Materials
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enAExsIha 2004 karnaMcUleRbgm:as‘Ut nig eRbgsaMgCalkçN³

ÉkCn man 25>416etan nig 9>523etan erogKña. BIExkkáda dl;

sIha 2004 karnaMcUlm:as‘UtFøak;cuHCit 37° KWpÞúyBIkarnaMcUlsaMg

EdlekIny:agxøaMgdl; 116°. Ep¥ktamBt’manrbs; TIcat;karKy

nigrdæakr karnaMcUleRbgsaMg k¾dUcCaeRbgm:as‘Ut RtUvEtbg; Bn§Ky/

Bn§bEnßmelIBn§Ky/ GakrBiess nig GakrelItMélbEnßm.

Private imports of diesel fuel and gasoline reached 25,416
tonnes and 9,523 tonnes, respectively, in August 2004.
From July to August, diesel imports declined by nearly 37
percent, in contrast to gasoline imports, which rose sharply, 
by 116 percent. According to the Customs and Excise
Department, gasoline and diesel imports have to pay
customs duties, added tax on customs duties, special tax
and VAT. 

Imports of Energy
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RbPBnigkareRbIR)as;CMnYybreTs

Sources and Uses of Foreign Assistance

FnaKarBiPBelakpþl;kMcIsMrab;KMerag {vinieyaKCnbT nig GPi)alkic©

l¥fñak;extþ} EdlCaKMeragCYyKaMRTkmµviFIsIlavKÁ2 nigmaneKaledA

BRgIksmtßPaBGaCJaFrfñak;Rsuknigextþ tamry³karCMrujvimCÄkar nig

vishmCÄkar. KMeragenHmantMél):an;sµansrub 62/16landuløar.

FnaKarBiPBelak snüapþl;R)ak; 22landuløarsMrab;ry³eBl4qñaM.

eyagtamRksYgesdækic© nighirBaØvtßú BIExtula 2003 dl; kkáda

2004 karebIkpþl;kMcIkñúgKMeragenH man 4/4landuløar .
The World Bank has provided a loan for the “Rural
Investment and Local Governance Project,” which is a
project to support Phase II of the SEILA programme and
aims to enhance the capacity of commune and provincial
authorities by promoting decentralisation and
deconcentration. The total cost of this project is estimated
to be $62.16 million. The World Bank has committed to
providing a total of $22 million over the course of four
years. According to the Ministry of Economy and Finance,
loan disbursements for this project reached $4.4 million
from October 2003 to July 2004. 

World Bank Loan Disbursements for Rural 

Investment and Local Governance Project 

(millions of dollars)

0.0

0.2

0.4

0.6

0.8

1.0

1.2

1.4

Oct-03 Nov-03 Dec-03 Jan-04 Feb-04 Mar-04 Apr-04 May-04 Jun-04 Jul-04

Rural Investment and Local Governance 

Note: These are provisional data.

Source: Ministry of Economy and Finance

kMcIrbs;FnaKarBiPBelaksMrab;KMerag{BRgwgsmtßPaBvis½yesdækic©

nigsaFarN³} sMedAkat;bnßyPaBRkIRkedayBRgIksmtßPaBsßab½nrdæ

edIm,IbMeBjkargarsMxan;²[kan;EtmanRbsiT§PaB. FnaKarBiPB

elakpþl;kMcI 5>5landuløarsMrab;ry³eBlBIExsIha 2002 dl;mifuna

2006 kñúgenH 1/15landuløarsMrab;cMNaykñúgqñaM2004. eyagtam

RksYgesdækic© nighirBaØvtßú 0/116landuløarRtUv)ancMnaykñúgEx

mkra-kkáda 2004 .
The aim of World Bank loan for the “Economic and Public 
Sector Capacity Building Project” is to reduce poverty by
enhancing the capability of the Cambodian public sector to 
perform critical tasks more effectively. The bank has
extended a loan totalling $5.5 million for the period August
2002 to June 2006. Of this amount, $1.15 million will be
disbursed in 2004. According to the Ministry of Economy
and Finance, $0.116 million was spent in the period
January–July 2004. 

World Bank Loan Disbursements for Economic 

and Public Sector Capacity Building Project

(millions of dollars)
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Source: Ministry of Economy and Finance

tamBt’manBI CDC {KMeragbNþúHbNþalelIRbB½n§vimCÄkar} man

GaTiPaBx<s;enAkñúgxÞg; karGPivDÆn_rdæ)al¼GPi)alkic© kñúgqñaM2002-

2004. KMeragmantMél):an;sµansrub 1/2landuløar  kñúgenH

0/4landuløar RtUv)anEbgEcksMrab;mYyqñaM².

According to the Council for the Development of
Cambodia (CDC), the “Training on Decentralisation
System Project” is a high-priority project under the
heading Development of Administration/Governance
during 2002–2004. The estimated total cost of this
project is $1.2 million, of which $0.4 million has been
allocated in each year.

Training on Decentralization System Project 
(2002-2004)

(million US dollars)
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karGnuvtþn_fvikaCati

National Budget Operations

tamBt’manBIRksYgesdækic© nighirBaØvtßú Gtierkfvikacrnþrbs;km<úCa

Føak;cuHdl; 4/9Ban;lanerolenAExkkáda 2004 eFobnwg 57/8

Ban;lanerolenAExmun. tYelxenHqøúHbBa©aMgBI karFøak;cuHcMnUlcrnþ

15° nigkMeNIncMnaycrnþ 22>6° kñúgkMLúgeBlenaH. b:uEnþkalBI

mYyqñaMmun karGnuvtþn_fvikacrnþman»nPaB 63/4Ban;lanerol. 

According to the Ministry of Economy and Finance,
Cambodia’s current budget surplus declined to 4.9 billion 
riels in July 2004, compared to 57.8 billion riels in the
preceding month. This reflects a drop of 15 percent in
current revenue and an increase of 22.6 percent in current 
expenditure during this period. A year ago, however,
current budget operations showed a deficit of 63.4 billion 
riels.
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Source: Ministry of Economy and Finance

cMnUlcrnþ EdlmancMENk 99° éncMnUlkñúgRsuksrub Føak;cuHdl;

149/5Ban;lanerolenAExkkáda2004 BIkMrit 175/8Ban;lanerol

enAExmifuna. kñúgkMLúgeBlenH cMnUlminEmnBn§Føak;cuHRbmaN

39° dl; 35/6Ban;lanerol. mü:ageTot cMnUlBn§KyFøak;cuH

bnþicbnþÜcGs; 6/7° dl; 34/4Ban;lanerol.

Current revenue, which accounts for 99 percent of total 
domestic revenues, dropped to 149.5 billion riels in
July 2004, from 175.8 billion riels in June. During the
period, non-tax revenue declined by about 39 percent,
to 35.6 billion riels. Customs duties declined slightly,
by 6.7 percent, to 34.4 billion riels. 
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enAExkkáda 2004 cMnaycrnþekIndl; 144/6Ban;lanerol eFob

nwg 118Ban;lanerolenAExmifuna. kñúgenHcMnay elIrdæ)al

sgÁmkic© ekIneTVmYyCaBIr dl; 73/8Ban;lanerol nig elIrdæ)al

TUeTAekIn 33° dl; 19/7Ban;lanerol. mü:ageTot cMnayxag

karBarCati nigsnþisux nigxagrdæ)alesdækic© Føak;cuH 17/6° dl;

27/5Ban;lanerol nig 14/6° dl; 9Ban;lanerol erogKña.

In July 2004, current expenditure rose to 144.6 billion
riels, compared to 118 billion riels in June. Of this,
expenditure on social administration doubled to 73.8
billion riels, and general administration increased by
33 percent to 19.7 billion riels. On the other hand,
expenditure on defence and security and on economic
administration declined by 17.6 percent to 27.5 billion
riels and by 14.6 percent to 9 billion riels, respectively. 

Current Budget Expenditure
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skmµPaBesdækic©énbNþaRbeTsCaédKUrbs;km<úCa

Economic Activity of Selected Economic Partners of Cambodia

enAExsIha 2004 enA US Fatuecj]sSahkmµekInelOnCagmun

dl; 5/2° eFobnwgExdUcKñaqñaMmun/ ÉenACb:un vaekIn 9/7°eday

sarkarnaMecjxøaMg nigcMNayrbs;Rkumh‘unCasMxan; eyagtam

Channel News Asia. fVIebIkñúgry³3Exdl;cugExsIha GRtakMenIn

Fatuecj]sSahkmµkIn 8° kþI b:uEnþGñkesdækic©mYycMnYn)ancg¥úl

bgðajfa kMeNInesdækic©Cb:unkMBugfyel,Ón .

In August 2004, industrial output in the US rose at a
faster rate of 5.2 percent, compared to the same month 
last year. During the same period, industrial output in
Japan rose to 9.7 percent from a year ago, mainly due
to strong exports and corporate capital spending,
according to Channel News Asia. Despite the fact that
the growth rate of industrial output in the three months 
ending in August was 8 percent, some economists
pointed out that the pace of Japan’s economic growth
was slowing.

Industrial Production in the US, Europe 

and Japan 
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enAExsIha 2004 GRtakMeNInplitkmµ]sSahkmµenAkUer:xagt,Úg

Føak;cuHGs;BIrExCab;Kña dl; 10/6°eFobnwgqñaMmun edaysarkarFøak;

cuHcMnayeRbIR)as; nigkarfykMeNInesdækic©enATIpSarFM²rbs;kUer: .

edIm,ICMrujcMnaykñúgRsuk rdæaPi)almanEpnkarkat;bnßyBn§ nigGRta 

karR)ak;. kñúgry³eBldEdl plitkmµ]sSahkmµcinekIn 15/9°.

In August 2004, the rate of increase of industrial
production in South Korea fell for the second straight
month, to 10.6 percent over the previous year, in the
face of a slump in consumer spending and slowing
economic growth in the country’s biggest export
markets. To revive local spending, the government has 
announced plans to cut income taxes and sales taxes
and to lower interest rates. During the same period,
industrial production in China rose to 15.9 percent
above a year earlier. 

Industrial Production in China and 

South Korea 
(percentage change over the previous year)
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enAExsIha 2004 Fatuecj]sSahkmµenAsigðburIekIn 5/3°eFob

nwgkalBI1qñaMmun KWRtUvCa 13/7°TabCagExmun nigCakMeNInTab

bMputtaMgBIExmIna. eyagtam Bloomberg News mUlehtucMbgKW

karfycuHplitkmµ»sf edaysareragcRkxøHRtUvbiTTVarCYsCus nig

tMrUvkarexSaynUvplitpleGLicRtUnic. kñúgry³eBldEdlFatuecj

]sSahkmµenAm:aeLsuIekIn 10/6° ÉenAéfvafycuH 6/1°.

In August 2004, industrial output in Singapore rose by
5.3 percent from a year earlier, 13.7 percentage points
slower than in the previous month and the smallest gain
since March. According to Bloomberg News, this was
mainly due to reduced drug production as some plants
closed for maintenance and a weak demand for
electronics output. During the same period, industrial
output in Malaysia rose by 10.6 percent, while in
Thailand it fell to 6.1 percent. 

Industrial Production in Some ASEAN 

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

Inflation Rates in Selected Economic Partners of Cambodia

enAExsIha 2004 GRtakMeNInéføTMnijeRbIR)as;RbcaMqñaMenA US

fycuHdl; 2/7° b:uEnþkarfycuHenHhak;dUcmYyry³eT BIeRBaHeRbg 

eqA)aneLIgéføx<s;bMputenAExtula 2004 . enAExsIha 2004 éfø

TMnijeRbIR)as;enA EU manGRtakMeNInRbcaMqñaM 2/3° KWdUcKñanwgEx

mun b:uEnþvacuHdl; 2/1°enAExkBaØa . éføTMnijeRbIR)as;enACb:un Føak; 

cuH2ExCab;Kña Gs; 0/2°enAExsIha .

In August 2004, the rate of annual consumer price
increases in the US fell to 2.7 percent. However, the
decline in inflation seems to be temporary, because crude 
oil prices hit a record high in October 2004. In August
2004, consumer prices in the EU rose at an annual rate of 
2.3 percent, the same rate as in the previous month, but
the rate slowed to 2.1 percent in September. Consumer
prices in Japan fell for the second straight month, by 0.2
percent in August. 

Inflation Rate in the US, Europe and Japan
(percentage prices change over previous year)
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enAExsIha 2004 éføTMnijeRbIR)as;enAhugkug ekIn 0/8°eFobnwg

ExsIha qñaMmun nigekInEfmeTotdl; 0/9°enAExkBaØa 2004 eFob

nwgkalBI1qñaMmun . eyagtam Dow Jones karerIby:agxøaMgéntMrUv

karsrub )anCYyhugkug Tb;Tl;nwgsMBaFbritþprNa . kñúgry³eBl

dEdl enAkUer:xagt,Úg GtiprNamanGRtakMeNInRbcaMqñaM 4/8°

ÉenAcin vamankMrit 5° .
In August 2004, consumer prices in Hong Kong rose by
0.8 percent from August last year, and rose further by 0.9 
percent from a year earlier in September 2004. According 
to Dow Jones, a strong recovery in aggregate demand
helped Hong Kong resist deflationary pressure. During
the same period, inflation in South Korea rose by 4.8
percent, while in China it rose by 5 percent annually. 

Inflation Rates in China, Hong Kong and South 

Korea
(percentage prices change over previous year)
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Sources: IMF and the Economist (16-22 October 2004)

enAExsIha 2004 éføTMnijeRbIR)as;enAéf ekIn 3/1°eFobnwgqñaM

mun . eRkay)anTTYlsÁal;fa kMeNInéføeRbgeqA nigkarcuHéføR)ak;

)at naM[manGtiprNakan;EtelOnkñúgb:unµanExfµI² FnaKarkNþal

éf )antMelIg 0/25° nUvGRtakarR)ak;eKal[eLIgdl; 1/75° .

kñúgExenHEdr kMritéføenAsigðburI manGRtakMeNInRbcaMqñaM 1/6°

ÉenAm:aeLsuI vamankMrit 1/4° ebIeFobnwgqñaMmun .

In August 2004, consumer prices in Thailand rose by 3.1
percent over the previous year. After recognising that
higher crude oil prices and a weakening of the baht
mainly led to an acceleration of inflation in recent
months, the central bank of Thailand raised its benchmark 
interest rate a quarter point to 1.75 percent, according to
Bloomberg News. During the same period, prices in
Singapore rose at an annual rate of 1.6 percent, while in
Malaysia they were 1.4 percent higher than in the
previous year. 

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

 Exchange Rates in World Markets

enAExtula 2004 duløar)ancuHéføTl;nwgR)ak; ey:nCb:un nig GWr:U

edaysar kareLIgéføeRbgeqAdl; 55duløar¼Fug . éføeRbgeqAx<s;

nwgb:HBal;dl;cMnayrbs;GñkeRbIR)as; nigRkumh‘un nigBnüWtlMhUr

mUlFncUleTA US . enAExtula 1duløarbþÚr)an 109/5ey:n b¤

0/8GWr:U KWvaFøak;éfø 0/5° nig 2/4° ebIeFobnwgExmun .
The dollar slid against both the Japanese yen and the euro 
in October 2004, mainly due to crude oil prices hitting a
record high of $55/barrel on the New York Stock
Exchange. Higher crude oil price will hurt consumer and
company spending and thereby slow capital inflow into
the US. The dollar traded at 109.5 yen and 0.8 euros in
October 2004, a depreciation of 0.5 percent and 2.4
percent from the previous month, respectively.

Euro and Yen against US Dollar
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Source: Federal Reserve Bank of New York

enAExtula 2004 R)ak;v:unkUer:xagt,Úg bnþeLIgéføTl;nwgduløar dl;

1>146/56v:un¼duløar. kareLIgéføenHbgákar)armÖkñúgvis½ynaMecj

EdlCak,alm:asuInénkMenInesdækic©k<er: enAeBlEdlcMnayeRbIR)as;

ÉkCnbc©úb,nñenAs<wkRTwg . enAExtulaenH duløarhugkugeLIgéfø

bnþicRtwm 0/1° dl; 7/79duløarhugkug¼duløarUS .

The South Korean won continued to gain value against

the dollar, to 1,146.5 in October 2004. Appreciation of

the won has raised concerns in the export sector, which is 
the main engine of South Korean economic growth while 
current private consumption stagnated. In October, the
Hong Kong dollar strengthened slightly, by 0.1 percent,
to 7.79 HK dollars to the US dollar.

South Korean Won and Hong Kong Dollar 

against US Dollar
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enAExtula 2004 duløarsigðburIeLIgéfø)an3ExCab;KñaTl;nwg

duløarUS dl; 1/68duløarsigðburI¼duløarUS . erOgenHqøúHbBa©aMgBI

eKalneya)ayBRgwgrUbiyvtßúrbs;sigðburI Edldak;GnuvtþenAExemsa

2004 eRkayEdlesdækic©)anlUtlas;tamGRtaRbcaMqñaM 12/5°

enARtImasTI1 2004 . duløarsigðburI GaceLIgdl; 1/62 duløar

sigðburI¼duløarUS enAcugqñaMenH. R)ak;)atéfbnþeLIgéføTl;nwg

duløarUS dl; 41/3)at¼duløarUS enAExtula 2004 .

The Singapore dollar strengthened against the US dollar
for the third consecutive month, to 1.68 to the US dollar
in October 2004. This largely reflected the Singaporean
policy of strengthening the currency, implemented in
April 2004 after the economy grew at a 12.5 percent year-
on-year basis in the first quarter of 2004. The Singapore
dollar may reach 1.62 by the end of this year. The Thai
baht continued to appreciate against the US dollar,
reaching 41.3 baht to the dollar in October 2004.

Thai Baht and Singapore Dollar against US 
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sßanPaBtMélTMnijelITIpSarGnþrCati

Commodity Prices in World Markets

enAExtula 2004 Ggárelx1enATIpSarGnþrCatiRkug)agkk eLIgéfø

bnþicdl; 238/60duløar¼etan eFobnwg 235/50duløar¼etanenA

Exmun . eyagtamRksYgksikmµUS enAqñaM2004-2005 KWman

»nPaBplitplGgár edaysarplitkmµsrubman 401/8lanetan

ÉkareRbIR)as;kñúgBiPBelakrMBwgfaeLIgdl; 417/9lanetan .

sENþkesogbnþcuHéfødl; 145/40duløar¼etanenAExtula 2004 . 
In October 2004, the price of first quality rice in Bangkok 
international market rose slightly to $238.60/tonne, up
from $235.50/tonne in the previous month. According to
the US Department of Agriculture, there is a rice
production deficit in 2004/05 as global production
amounts to 401.8 million tonnes, while global
consumption is expected to reach 417.9 million tonnes.
The price of soybeans continued to fall, by 6.3 percent
from September, to $145.40/tonne in October 2004. 

Prices of Rice and Soybeans
(US$/tonne)
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Source: Far Eastern Economic Review 

eRkayeLIgéfø2ExCab;Kña eRbgqacuHéfødl; 372/50duløar¼etan

enAExtula 2004 . éføeRbgqaenAEtsßiteRkamsMBaFedaysarva

CardUvRbmUlpl nigCaeBlplitkmµeLIgx<s;enA US . enAExtula

2004 ekAs‘UenApSarGnþrCatim:aeLsuIcuHéfø 7/4° eFobnwgExdUcKña

qñaMmun b:uEnþeLIgéfø4/4°eFobnwgExmundl; 1>238/2duløar¼etan. 
After rising for the second consecutive month, the price
of palm oil fell to $372.50/tonne in October 2004. Palm
oil prices are still under pressure mainly due to its peak
production period and harvest season in the US,
according to the Edge Daily News. Compared to the same 
month last year, the price of rubber decreased by 7.4
percent. In contrast, the price of rubber in the Malaysia
international market edged up to $1,238.20/tonne in
October 2004, an increase of 4.4 percent from the
previous month. 

Prices of Rubber and Palm Oil
(US$/tonne)
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enAExtula2004 eRbgeqAeLIgéfødl; 37/60duløar¼Fug KWeLIgéfø

6/5°eFobnwgExkBaØa ¬35/30duløar¼Fug¦ EdlqøúHbBa©aMgBIkarfy

cuHplitkmµenAQUgsmuRTmuicsuik nwgtMrUvkarxøaMgenAcin . eRbgeqA

eLIgéfø 39° ebIeFobnwgExdUcKñaqñaMmun. eRbgsaMgbnþeLIgéfø2Ex

Cab;Kñadl; 35/7esn¼lIRtenAExtula 2004 EdlCakMritx<s;bMput

KittaMgBIExkkáda 1999 . 

In October 2004, the price of crude oil increased by 6.5 
percent over the previous month to $37.60/barrel, up
from $35.30/barrel in September; mainly reflecting a
production fall in the Gulf of Mexico and a strong
demand in China. Compared to the same period last
year, the price of crude oil rose significantly, by 39
percent. The price of gasoline continued to rise for the 
second consecutive month, to 35.7 cents/litre in
October, reaching its highest level since July 1999. 

Prices of Crude Oil and Gasoline 
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Crude Oil in Dubai-US$/barrel (left scale)

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

Note: Data are up to 18 October 2004.

Sources: EIA and IEA


