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skmµPaBesdækic©sMxan;²rbs;km<úCa

Main Economic Activities of Cambodia

enARtImasTI2 2004 vinieyaKÉkCnkñ úgvis½yesvakmµEdl

eday CDC ekIndl; 76landuløar BI 33/7landuløarenARtIma

dUcKñ aqñ aMmun . karekIneLIgenH bNþalmkBIkMeNIny:

eyaKEpñ keTscrN½ ¬BIKµanvinieyaKesaHdl; 39/2landuløar

kMenInvinieyaKEpñ ksNæaKar ¬BIKµanvinieyaKdl; 10/3landuløar¦ .

rIÉvinieyaKepSg²eTotelIvis½yesvakmµ )anFøak;cuH 21/5° .

In the second quarter 2004, total private investment in the
service sector approved by CDC rose to US$ 76 million,
up from US$ 33.7 million in the same quarter last year.
This increase was mainly due to a sharp rise in
investment in tourism (from nil to US$ 39.2 million),
followed by investment in hotels (from nil to US$ 10.3
million). Other investments declined by 21.5%.

Private Investment for Services  Sector

Approved by CDC
(in million US dollars)
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Source: Council for the Development of Cambodia and Ministry of
Economy and finance

masTI2 EtekIneLIgenARtImasTI1 nigTI4 . cMnYneTscrbreTs

mkdl;km<úCaenARtImasTI2 2004 man 193>802nak; b¤ 23/8°

TabCagRtImasTI1 b:uEnþRtUvCa 88° eRcInCagRtImasTI2 qñ aM.

ePJóvcUlmktamynþehaHman 122>805nak; b¤ekIneLIg 106/5°

eFobnwgqñ aMmun . ePJóvepSgeTotEdlcUltampøveKak nigpøvTwk

cMnYn 70>997nak; b¤ekIneLIg 62/7° .

Total foreign visitor arrivals to Cambodia generally tend
to decline in the second quarter but increase in the first
and fourth quarters of the year. In the second quarter
2004, the number of foreign visitors was 193,802
persons, 23.8% lower than the first quarter but 88%
higher than the same quarter last year. Visitors arriving
by air accounted for 122,805 persons, a 106.5% increase
over last year. Others arriving by land and boat numbered
70,997 persons, a rise of 62.7% over the same period.

 Foreign Visitor Arrivals to Cambodia by

Air, Land and Boat (in thousands persons)
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Source: Ministry of Tourism

enARtImasTI2 2004 KMeragsagsg;Gnum½tenAPñ MeBj  m

48/5landuløar b¤Føak;cuH 43/2° eFobnwgry³eBldUcKñ aqñ.

vinieyaKelIkarsagsg;GKarBaNiiC¢kmµ nigpÞHElVgFøak;cuH 6

¬dl; 10/8landuløar¦ nig 33/6° ¬dl;28/5landuløar¦ erogKñ a

eFobnwgkMLgeBldUcKñ aqñ aM2003 b:uEnþ vinieyaKelIkars

RKwHekIneLIg 17/9° dl; 9/3landuløar .

The value of construction project approvals in Phnom
Penh was US$ 48.5 million in the second quarter 2004, a
drop of 43.2% from the same quarter 2003. Investment in
commercial buildings and apartment construction
decreased by 69% (to US$ 10.8 million) and by 33.6%
(to US$ 28.5 million) respectively, compared to the same
period in 2003. However, investment in mansion
construction rose by 17.9% to US$ 9.3 million, covering
an area of 37,071m

2
, compared to 31,455m

2
in the

previous year.

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

enAExsIha 2004 éføeRbgsaMgenAPñ MeBj  )at;dMbg nigesomrab

ekIneLIgRBm²Kñ a . éføeRbgsMagCamFümenAPñ MeBj  ekIneLIgdl;

2>930erol/lIRt enAExsIha 2004 eFobnwg 2>850erol/lIRt

enAExkkáda . kñúgkMLúgeBldUcKña eRbgsaMgenAextþ)at;dMbg lk;éfø

2>907erol/lIRt ¬ekIn 3/8°¦ ehIyenAextþesomrab éføsaMg

eLIgdl; 3>050erol/lIRt ¬ekIn 1/7°¦ .

In August 2004, the price of gasoline in Phnom Penh,
Battambang and Siem Reap rose simultaneously. On
average, gasoline prices in Phnom Penh rose to 2,930
riels/litre in August 2004, up from 2,850 riels/litre in
July. During the same time, prices in Battambang were
2,907 riels/litre (3.8% increase) and in Siem Reap, it
reached 3,050 riels/litre (1.7% increase).

Price of Gasoline in Battambang, Siem Reap and

Phnom Penh (riel/litre)

2,000

2,100

2,200

2,300

2,400

2,500

2,600

2,700

2,800

2,900

3,000

3,100

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

M
ay

-0
4

Ju
n

-0
4

Ju
l-

0
4

A
u
g
-0

4

Phnom Penh

Battambang

Siem Reap
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eyagtamviTüasßanCatisßiti enAExkkáda 2004 éføTMnij eRbIR)as;enA

Pñ MeBj bnþekIneLIg 3/1° eFobnwgExmifuna. éfømðÚbGaharsÞúHeLIg

6/2° enAExkkáda bnÞab;BI)anekIneLIg ¼° kalBIExmifuna. kñ úg

eBlCamYyKñ a éføpÞHsMEbg nig TwkePøIgk¾)anekIneLIg 1/5°. rIÉ

éføeRKÓgsgðarwm nigsMPar³eRbIR)as;kñ úgpÞH Føak;cuH 1/3°.

According to the National Institute of Statistics,
consumer prices in Phnom Penh continued to increase in
July 2004, rising by 3.1% over June. Food prices jumped
by 6.2% in July, after increasing only by 1.4% in June.
At the same time, the price of housing and utilities
climbed by 1.5%. On the other hand, the price of house
furnishings and related materials declined by 1.3%.

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

bnÞab;BI)anekIneLIgGs;db;RtImasCab;²Kñ a tMélmasenAPñ MeBj man

sßirPaBenARtwm 46duløar¼CI enARtImasTI2 2004 ebIeFobnWg

RtImasmun . elImUldæanRbcaMqñ aM éfømasenAPñ MeBj )anekIneLIg

/CI¦ .

After rising for the tenth consecutive quarter, the gold
price in Phnom Penh remained stable at 46 US$/chi in the
second quarter 2004, compared to the previous quarter.
On an annual basis, gold price in Phnom Penh rose by
15% (from 40 US$/chi).

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

enAExsIha 2004 GRtabþÚrR)ak;erol nigduløarenAelITIpSar KW

4>065erol/duløar b¤Føak;éfø 0/8° eFobnwgExkkáda . GRtabþÚr

R)ak;pøÚvkar)anbgðaj nUvninñ akarRbhak;RbEhlnwg GRtabþÚrR)ak;elI

TIpSar edayFøak;éfø 0/7° kñ úgkMLúgeBldUcKñ a .

In August 2004, the market exchange rate between the
Cambodian riel and US dollar was 4,065 riel/US dollar,
marking a depreciation of around 0.8% compared to July.
The official rates reveal very similar trends, indicating a
depreciation of 0.7% over the same period.

Cambodian Riels per US Dollar
(market and official rates)
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R)ak;erolbnþeLIgéføeFobnwgR)ak;)atéf edaybþÚr)an 98/5erolkñ úg

mYy)atenAExsIha 2004 eFobnwg 99/2erolkñúgmYy)atenAEx

kkáda . kñ úgkMLúgeBlenHEdr GRtabþÚrR)ak;erol nigR)ak;dug

evotNam esÞIrEtKµankarERbRbYl KWRbEhlCa 25erol

rydug .

The Cambodian riel continued to strengthen against the
Thai baht, trading at 98.5 riels/baht in August 2004, from
99.2 riels/baht in July. Meanwhile, the Cambodia riel
remained almost unchanged with the Vietnamese dong at
around 25 riels/100 dongs.

Cambodian Riels per Thai Baht and 100

Vietnamese Dong
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tamBt’manBIFnaKarCatiénkm<úCa sac;R)ak;EdlpÁt;pÁg;tamRbB½n§

FnaKarCatimancMnYn 3>843/7Ban;lanerolkñ úgExmifuna 2004

edaymankarekIneLIg 1/8° eFobnwgEx]sPa. karekIneLIgenH

qøúHbBa©aMgBIkMeNInsmasPaKCaR)ak;erol ¬ekIn2/1° dl; 1>138

Ban;lanerol¦ EdlbNþalmkBIkMNIn 7/2° nig 6/3° én R)ak;

beBaØIkñ úgKNnIcrnþ RBmTaMg R)ak;beBaØIkñ úgKNnIsBa¢½y nigkñ úgKNnI

mankalkMNt;. m:üageTot R)ak;beBaØICarUbiyvtßúbreTsekIn 1/7°

According to the National Bank of Cambodia, the money
supply through the banking system amounted to 3,843.7
billion riels in June 2004, rising by 1.8% over May. This
increase reflects a rise in the riel component (by 2.1% to
1,138 billion riels), led by an increase of 7.2% and 6.3%
in demand deposits and time and savings deposits,
respectively. Moreover, foreign currency deposits jumped
by 1.7% to US$ 672.4 million.

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

External Trade

enARtImasTI2 2004  karnaMecjsrubrbs;km<úCaekIndl; 494/7

landuløar b¤ 21/1° x<s;CagkMLúgeBldUcKñaenAqñaMmun. kñúgenH

karnaMecj eTAshrdæGaemrikbnþmancMENkFMCageK edayeLIgdl;

306/9landuløar . rIÉ karnaMecj eTAkan; shKmn½GWr:ub ekIneLIg

y:agxøaMg ¬ekIn 39/7°¦ dl; 136/4landuløar.

In the second quarter 2004, Cambodia’s total exports
soared to US$ 494.7 million, 21.1% higher than the same
period last year. Of the total, exports to the US continued
to account for the largest share, reaching US$ 306.9
million.  Exports to EU rose sharply by 39.7% to US$
136.4 million.

 Cambodia’s Export by Regions (in million US dollars)
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Source: Customs and Excise Department

enARtImasTI2 2004 karnaMcUlsIum:g;t_ nigEdk mantMél

40Ban;lanerol ¬b¤ 9/9landuløar¦ nig 31/5Ban;lanerol

¬7/8landuløar¦ . eFobnwgRtImasTI2 2003 karnaMcUlEdkekIn

eLIgy:agxøaMgdl;eTA 84/5°  rIÉkarnaMcUlsIum:g;t_ Føak;cuH 5/6° .

In the second quarter 2004, the value of cement and steel
imports amounted to 40 billion riels (US$ 9.9 million)
and 31.5 billion riels (US$ 7.8 million), respectively.
Compared to the second quarter 2003, the import of steel
rose sharply by 84.5%, while the import of cement fell by
5.6%.

Imports of Construction Materials

(in billion riels)
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Source: Customs and Excise Department

enARtImasTI2 2004 karnaMcUleRbgsaMg nig m:as‘UtmancMnYn

34/5Ban;lanerol ¬esµInwg 8/6landuløar¦ nig 110/01Ban;lan

erol ¬esµInwg 27/4landuløar¦ erogKñ a . tMélénkarnaMcUl

eRbgsaMg ekIneLIg 8° eFobnwgRtImasdUcKñ aqñ aM 2003 b:uEnþkar

naMcUlm:as‘UtfycuHGs; 17/9° .

In the second quarter 2004, imports of gasoline and diesel
amounted to 34.5 billion riels (US$ 8.6 million) and
110.01 billion riels (US$ 27.4 million), respectively. The
value of gasoline imports rose by 8% compared to the
same quarter 2003, while diesel imports declined by
17.9%.

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

kñ úgkMLúgqñ aM2002-2004 {KMeragrdæ)al nigRKb;RKgdIFøI} Edl

kMBugdMeNIrkar manTMhM 20/4landuløar . kñ úgenH 93/6° ¬esµInwg

19/1 landuløar¦ ]btßmÖedayFnaKarBiPBelak/ RbeTsGaLWm:g;

nighVaMgLg; kñ úgTMrg;CaKMeragvinieyaKCamUlFn . cMENkÉTwkR)ak;

enAsl; ¬1/3landuløar b¤ 6/4°¦ pþl;edayfvikaCati .

During the period 2002-2004, the on going “Land
Management and Administration Project” accounted for
US$ 20.4 million. Of this, 93.6% (US$ 19.1 million) was
funded by World Bank, Germany and Finland in the form
of capital investment projects. The remainder (6.4% or
US$ 1.3 million) came as a contribution from the national
budget.

Land Management and Administration Project

2002-2004 on going project

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

TwkR)ak;cMnYn 39/5landuløar RtUv)ancMNayeTAelI {rdæ)al

GPivDÆn½enAkm<úCa} kñúgkMLúgqñaM2002-2004 . kñúgry³eBlenH

Edr KMeragCMnYybec©keTsEdlkMBugdMeNIrkar nigEdl]btßmÖeday

édKUeRkARbeTsrbs;km<úCa mancMnYn 5/7landuløar . rIÉTwkR)ak;

enAsl; 33/8landuløar KWTuksMrab;EbgEckeTAKMeragCaGaTiPaB .

An amount of US$ 39.5 million was spent for
“Development Administration in Cambodia” during
2002-2004. During this period, the on-going (TA)
projects, funded by Cambodia’s external partners,
amounted to US$ 5.7 million. The remaining US$ 33.8
million remain in the pipeline for allocation to high
priority projects.

On-going and Pipeline-high priority Projects on

Development Administration

2002-2004 (in million US dollars)

On-going
projects

Pipeline-high
priority projects

Source: Council for the Development of Cambodia

kñ úgkMLúgqñ aM 2002-2004  TwkR)ak;cMnYn 0/24landuløarRtUv)an

EbgEcksMrab;  : KMeragRbB½n§Bt’manTIpSarBlkmµ   : EdlCaCMnYy

bec©keTsrbs;GgÁkarBlkmµGnþrCati. TwkR)ak;enHEbgEckCa

0/17 landuløarsMrab;qñ aM2002/ 0/03landuløarsMrab;qñ aM2003 /

nig 0/039landuløarsMrab;qñ aM2004.

In the period 2002-04, US$ 0.24 million was allocated to
the “Labor Market Information System Project” as
technical assistance from International Labor
Organization. The breakdown of this amount is as
follows: US$ 0.17 million in 2002, US$ 0.03 million in
2003, and US$ 0.039 million in 2004.

Labor Market Information System

 2002-2004 high priority project

(in million US dollars)
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karGn uvtþn _f vikaCati

National Budget Operations

eyagtamtYelxRksYgesdækic© nighirBaØvtßú GtierkénRbtibtþikar

fvikacrnþrbs;km<úCa Føak;cuHy:agxøaMgGs; 18/8° dl; 58/4Ban;

lanerolenAEx]sPa 2004 ebIeFobnwgExmun . karFøak;cuHenHqøúH

bBa©aMgBIkarfycuH 6/6° éncMNUlfvikacrnþ nigkMeNIn 4° én

According to the Ministry of Economy and Finance, the
surplus in Cambodia’s current budget implementation
declined sharply by 18.8% to 58.4 billion riels in May
2004, from the preceding month. This decrease reflects a
drop of 6.6% in current revenues and an increase of 4% in
current expenditures.

Current Budget Operations
(commitments-billion riels)
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cMNUlfvikacrnþFøak;cuH 6/6° dl; 144/8Ban;lanerol kñ úgkMLúg

Exemsa-]sPa 2004 . kñúgenH cMNUlminEmnBn§ Føak;cuHBI 40/2

Ban;lanerol dl; 28/3Ban;lanerol . rIÉkarEklMGbnþicbnþÜcén

cMNUlBn§Ky minGacTb;sáat;karFøak;cuHénGtierkcrnþ)aneT .

Current budget revenues dropped by 6.6% to 144.8
billion riels over April-May, 2004. Non-tax revenues
declined from 40.2 billion riels to 28.3 billion riels during
this period. The slight improvement in customs duties
was unable to avert a significant drop in current surplus.

Current Budget Revenues
(billion riels)
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BIExemsa-]sPa 2004 cMNayfvikacrnþ ekIneLIgbnþicbnþÜc

BI 83Ban;landuløar dl; 86/4Ban;landuløar . cMNayxagrdæ)al

sgÁmkic© nigcMNayxagkarBarCati nigsnþisux ekIneLIg 28/8°

nig 23/7° erogKñ a .

From April-May 2004, current budget expenditures edged
up marginally to 86.4 billion riels from 83 billion riels.
Expenditures on social administration, and defence and
security, jumped by 28.8% and 23.7%, 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

enARtImasTI2 2004 esdækic© US mankMenWnRbcaMqñaM 3° b¤ 1/9°

yWtCagkalBIRtImasTI1. eyagtam kariyal½yviPaKesdækic©kar

fykMeNInenHKWW bNþalmkBIkarFøak;cuHén cMNayeRbIR)as; nigkar

vinieyaKÉkCn. kñ úgry³eBldEdl esdækic©enAtMbn;GWr:U mankMeNWn

2/2° cMENkÉesdækic©Cb:unmankMeNWnRbcaMqñ aM 4/4° .

In the second quarter of 2004, the US economy expanded
by 3% year-on-year basis, 1.9 percentage points slower
than in the first quarter. According to the Bureau of
Economic Analysis, the deceleration in the US economy
was mainly due to a drop in personal consumption
expenditure and private inventory investments. During
the same period, the growth rate of the euro area
economy was 2.2%, whereas Japan's economy grew at an
annual rate of 4.4%.

GDP Growth in the US, Europe

and Japan
(percentage change over the previous year)
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Sources: The Economist (Aug. 21-27, 2004) and FEER (Aug.16, 2004)

enARtImasTI2 2004 pss cin ekIn 9/6° eFobeTAnwgry³eBl

dUcKñ aqñ aMmun b¤ 0/1° yWtCagkalBIRtImasTI1 . eTaHy:agenHkþI

kareLIgéføeRbgGaceFVI[kMenWnesdækic©kñ úgqñ aM2004 Føak.

eyagtamChannel News Asia esdækic©cinGacekIn)an 9° enAqñaM

enH ¬eFobnwgGRtakMeNWnEdl)anBüakrN_ 9/8°¦ . kñ úgry³eBl

dUcKñ a esdækic©kUer:xagt,ÚgsÞúHkMeNInRbcaMqñ aMdl; 5/5°.

In second quarter of 2004, China's economy rose by 9.6%
over a year earlier, just 0.1percentage point slower than in
the previous year. However, higher oil prices are likely to
dampen overall prospects for 2004 as a whole. According
to Channel News Asia, it is likely to grow at 9% this
year, compared to the predicted rate of 9.8%. During the
same time, South Korea's economy accelerated at 5.5%
per annum.

GDP Growth in China, Hong Kong and

South Korea (percentage change over the previous year)
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enARtImasTI2 2004 esdækic©swgðbUrImankMeNWnRbcaMqñ aM 12/5° .

eyagtamRksYgBaNiC¢kmµnig]sSahkmµswgðbUrI ktþasMxan;énkMenIn

enHKW tMrUvkarxageRkARbeTs rYmpSMnigtMrUvkarkñ úgRbeTs . kñ úgry³

eBldUcKñ a esdækic©m:aeLsIumankMeNWnRbcaMqñ aM 8° EdlCakMeNWn

d¾elOnbMputcab;taMgBIRtImasTI2 2000 ehIyerOgenHbNþalmk

BIkMeNInxagEpñkplitkmµnigesvakmµ.
In second quarter of 2004, the Singapore economy
expanded by 12.5% on an annual basis. According to the
Singapore Ministry of Trade and Industry, the main
engine of growth was still external demand (up by
26.3%), but also associated with strong domestic demand.
During the same period, Malaysia's economy grew by 8%
year-on-year basis, the fastest pace since the second
quarter of 2000, led by the manufacturing and services
sectors, according to the Bank of Malaysia.

GDP Growth in Some ASEAN Countries
(percentage change over the previous year)
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s ßan PaBGtiprNaén bNþaRb eTsCaéd KUrb s ;km<úCa

Inflation rates in Selected Economic Partners of Cambodia

enAExmifuna 2004 éføTMnij eRbIR)as;enAshrdæGaemrikmankMeNWn

CaRbcaMqñ aM 3/3° . GtiprNaenAtMbn;GWr:U ekInkñ úgGRtayWt KW

2/4° kñúgExmifuna ehIyvakan;EtyWteTotdl;Rtwm 2/3° kñúgEx

kkáda 2004 edaysarcMNayeRbIR)as;ÉkCn)anfycuH . kMeNIn

éføeRbg GaceFVI[GRtaGtiprNaCak;EsþgeLIgx<s;CagGRtaGtipr

NaCaeKaledA 2° EdlkMNt;edayFnaKarkNþalGWr;ub (ECB) .

In June 2004, consumer prices in the US rose at an
annualized rate of 3.3%. The inflation rate in the euro
area rose at a slower rate of 2.4% in June and further to
2.3% in July 2004, in the face of weak private
consumption. Higher oil prices are likely to keep inflation
rates above the 2% target set by the European Central
Bank (ECB). Consumer prices in Japan recorded no
change in June 2004.

Inflation Rate in the US, Europe and Japan
(percentage change over the previous year)
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Sources: IMF and the Economist (August 14-20, 2004)

enAExmifuna 2004 sMBaFbritþprNaenAhugkughak;dUc)anFUrRsa

edayéføTMnij eRbIR)as;)anfycuHRtwm 0/1° ehIy)anekIn 0/7

enAExkkáda EdlCakarekIneLIgelIkdMbUgtaMgBIExtula 1998.

eyagtam Bloomberg News erOgenHKWbNþalmkBIkMeNIntMrUvk

eRbIR)as; . kñ gry³eBldUcKñ a GRtaGtiprNaenAkUer:xag

3/6°  cMENkÉGRtaGtiprNaenAcinekIn 5/0° eFobnwgry³eBl

Deflationary pressures in Hong Kong seemed to ease as
consumer prices declined by only 0.1% in June 2004, and
actually rose by 0.7% in July – the first increase since
October 1998. According to Bloomberg News, this was
largely due to increased consumer demand. During the
same period, inflation rates in South Korea rose by 3.6%,
while in China it rose by 5.0% over the previous year.

Inflation Rate in China, Hong Kong and South

Korea
(percentage change over the previous year)
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 Note: The latest data available is for June 2004.

Sources: IMF and the Economist (August 14-20, 2004)

enAExmifuna 2004 éføTMnij eRbIR)as;enAswgðbUrI ekIn 2/3° eFob

nwgExmifuna 2003 . eyagtamnaykdæansßitisigðburI kMeNInenH

qøúHbBa©aMgBIkareLIgéfømðÚbGahar  nigkardwkCBa¢ÚnnigTUrKmnaKmn_ .

kñ úgry³eBldEdl éføTMnij eRbIR)as;enAéf nigm:aeLsIu ekIn 3°

In June 2004, consumer prices in Singapore rose by
2.3% compared to June 2003. According to the
Department of Statistics of Singapore, this reflects a
rise in the cost of food, and of transport and
telecommunication. During the first half of 2004,
Singapore consumer prices rose by 1.6% over the same
period last year. At the same time, consumer prices in
Thailand and Malaysia increased by 3% and 1.3%,
respectively.

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

Exchange Rate in the World Markets

enAExsIha 2004duløarUS eLIgéføbnþicbnþÜceFobnwgey:n Rtwm 1°

dl; 110/6ey:n¼duløar . eFobnwgGWr:U/ duløarUSKµankarERbRbYleT

KWenARtwm 0/81GWrU:¼duløar Gs;ry³eBl 2ExCab;²Kñ a . duløarUS

GacnwgFøak;éfø eFobnwgrUbiyvtßúsMxan;² ebIsinéføeRbg enAEtekIn

eLIg EdlnwgeFVI[esdækic©US fycuHkMeNIn .

In August 2004, the US dollar appreciated slightly by 1%
against the Japanese currency, to 110.6 yen/US$. Against
the euro, the US dollar remained unchanged at
0.81euro/dollar over two consecutive months. The dollar
is likely to suffer against all major currencies if oil prices
keep rising, leading to slower growth of the US economy.
This may in part be offset by the increase in U.S. interest
rates from 1.25% to 1.5% in early August, 2004.

Euro and Japanese Yen Against the US Dollar
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US R)ak;v:unkUer:xagt,ÚgcuH

éføbnþicvij Gs; 0/2° dl; 1>160v:un¼duløarUS kñgExsIha 2004

BIkMrit 1>159v:un¼duløarUS kalBIExkkáda . eyagtamBloomberg

News R)ak;v:unkUer:xagt,ÚgGacFøak;éføbnþeTot rhUtdl;cugExtula .

duløarhugkugKµankarERbRbYleTenARtwm 7/79 duløarhugkug¼duløar

US enAExsIha 2004 .

After gaining against the US dollar for the second
consecutive month, the South Korean won depreciated
somewhat by 0.2% to 1,160 won/US$ in August 2004,
from 1,159 won/US$ in July. According to Bloomberg
News, the South Korea won may decline further against
the US dollar over the period leading up to the end of
October. The Hong Kong dollar remained unchanged at
7.79 HK dollar/US$ in August 2004.

South Korean Won and Hong Kong Dollar

Against the US Dollar
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R)ak;)atéf bnþFøak;éføeFobnwg duløarUS Gs;ry³eBl5Ex Cab;²Kñ a

dl;; 41/48)at¼duløarUS enAExsIha 2004 ¬kMritTabbMputkñ úg

ry³ 11Exknøgmk¦. eTaHy:agenHkþI FnaKarCatiéfmansuTidæiniym

y:agxøaMgcMeBaHkaregIbeLIgvij énR)ak;)at edaysarKNnIcrnþman

Gtierky:ageRcIn. duløarswgðbUrI;eLIgéfø 1° eFobnwgduløarUS dl;

1/71duløarsigðburI¼duløarUS enAExsIha 2004.

The Thai baht continued to weaken against the US
dollar for the fifth consecutive month, reaching an 11
month-low at 41.48 baht/US$ in August 2004.
However, the Bank of Thailand was very optimistic
about the prospects of a bath recovery due to a large
current account surplus (estimated at US$ 4-5 billion
for 2004). The Singapore dollar appreciated by 1%
against the US dollar, to 1.71 S$/US dollar in August
2004.

Thai Baht and Singaporean Dollar Against the

US Dollar
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s ßan PaBtMélTMn ijelITIpSarGn þrCati

Commodity Prices in the World Markets

enAExsIha 2004 Ggárelx1 enAelITIpSarGnþrCati eLIgéfø)an2

ExCab;²Kñ adl; 237/3duløar¼etan. eyagtamVietnam News

Agency kareLIgéføenHRbEhlqøúHbBa¢aMgBIkarpÁt;pÁg;Ggármin)aneRcIn

mkBI;RbeTsÉeTot² EdleFVIRbeTsnaMcUlGgárRtUvEtTij GgárBI

RbeTséf . kñ úgry³eBldUcKñ a  sENþkesogbnþcuHéfødl; 157/2

duløar¼etanenAExsIha 2004 .

In August 2004, the price of first quality rice in the
international market rose for the second consecutive
month to 237.3 US$/tonne. According to the Vietnam
News Agency, an increase in the rice price is likely to
reflect limited supplies from other rice producers, forcing
importing countries to buy rice from Thailand. During the
same period, the price of soybeans continued to fall,
reaching 157.2 US$/tonne in August 2004.

Prices of Rice and Soybeans
(US$/tonne)
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2004 . karnaMecj rbs;RbeTsm:aeLsIu RbEhlRtUvfycuHkMeNIn

edaysarEtkarFøak;éføeRbgqa .

In August 2004, the price of rubber in the Malaysia
International Market remained mostly unchanged
compared to the previous month, trading at 1,196.5
US$/tonne. In contrast, the price of palm oil declined to
376.7 US$/tonne in August 2004. Malaysia’s export
growth is likely to be hurt by the fall in palm oil prices.

Prices of Rubber and Palm Oil (US$/tonne)
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BBC News ehtuplénkareLIgéføenH vaman

lkçN³sµKsµaj  KWmanTaMg tMrUvkarsrub yuT§saRsþrbs;OPEC

sßanPaBmineTogTat;enAmCÄwmbUBa’ nigsmtßPaBcMraj ;eRbg

RKan;rbs; US. pÞyeTAvij eRbgsaMgFøak;éføGs; 4° eFobnwgExmu

dl; 31/3esn¼lIRt enAExsIha 2004.

In August 2004, crude oil prices rose by 10% over the
preceding month, reaching 37.6 US$/barrel.   Compared
to the same month last year, the price of crude oil jumped
by 37%. According to BBC News, the reasons for the
higher price are complex, involving global demand, low
stocks, OPEC strategy, uncertainty in the middle east and
insufficient US refinery capacity. The price of gasoline,
however, fell by 4% over the previous month, to 31.3
cents/litre in August 2004.

Prices of Crude Oil and Gasoline
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