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skmµPaBesdækic©sMxan;²rbs;km<úCa 
Main Economic Activities of Cambodia 

eyagtam CDC viniyaKÉkCnKitCaRTBüskmµCab;lab;Edl)an 
Gnum½tsMrab;vis½ykat;edr man 110/1landuløarenAqñaM2004 
¬Kitdl;cugExvicäika¦ b¤kMeNIn 79° eFobnwgry³eBldUcKñaqñaMmun. 
RbeTsvinieyaKin 3 cMbgeK KWman cin étv:an; nigGg;eKøs . 
According to the CDC, approvals of private investment in 
fixed assets in the garment sector amounted to $110.1 
million in 2004 (to the end of November), a rise of 79 
percent compared to the same period in 2003. Of the 
total, foreign direct investment accounted for 74 percent 
in 2004 (up to November), compared to only 38 percent 
in the same period of 2003, an increase from $23 million 
to $82 million. The top three foreign investors during the 
first 11 months of 2004 were China, Taiwan and the 
United Kingdom. Domestic investment, however, 
declined by about 26 percent, to $28.5 million.  

Garment Sector Fixed Asset Investments 
Approved by CDC  
(millions of dollars) 
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Note: The latest data available are for November 2004. 
(Including expansion projects.) 
Source: Council for the Development of Cambodia  

enAqñaM2004 ¬Kitdl;cugExvicäika¦ ePJovbreTscUlmkkm<úCatam 
ynþehaH mansrub 548>492nak; b¤ 38° eRcInCagry³eBldUcKña 
qñaMmun . ePJovcUltamGakasyandæanGnþrCatiesomrab ekIn 70° 
dl; 267>524nak; . edayELkGakasyandæanGnþrCatiPñMeBj 
TTYlePJóvcUl 280>968nak; ¬kMeNIn 17°¦ . 
In 2004 (to the end of November), the total of foreign 
visitors to Cambodia by air amounted to 548,492 persons, 
38 percent more than in the same period of 2003. Visitors 
arriving at Siem Reap international airport rose by 70 
percent, to 267,524 persons. In addition, Phnom Penh 
international airport received 280,968 persons, a 17 
percent increase. 

 Number of Arrivals on International Flights 
 (thousands) 
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* To end of November.  
Source: Ministry of Tourism 
 

BIExmkra-vicäika 2004 RkugPñMeBj)anGnum½t 853KMeragsagsg; 
¬kMenIn 35°eFobnwgry³eBldUcKñaqñaMmun¦ kñúgenHman 582KMerag 
sagsg;pÞHElVg ¬ekIn 32°x<s;CagqñaM2003¦/ 174KMeragPUmiRKwH 
¬ekIn 47/5°¦ nig 97KMeragsMNg;epSg² ¬ekIn 33°¦ . BIEx 
mkra dl;cugExvicäika 2004 KMeragsagsg;)anGnum½teLIgdl; 
RbEhl 230/7landuløar b¤ 16°eRcInCagqñaM2003 . 
In the period January–November 2004, the municipality 
of Phnom Penh approved 853 construction projects, an 
increase of 35 percent over the same period in 2003. 
Apartment construction projects made up about 70 
percent of the total approvals, rising by 32 percent to 582 
projects. Houses and others construction activities 
increased by 47.5 percent, to 174 projects, and 33 
percent, to 97 projects, respectively. Construction 
approvals reached an estimated amount of $230.7 million 
in 2004 (to the end of November), 16 percent more than 
in 2003.  
 

Applications for Construction Projects 
 in Phnom Penh  
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* To end of November.  
Source: Department of Cadastre and Geography of the municipality of 
Phnom Penh 
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GRtakarR)ak; nig éføTMnij 
Price and Interest Rate Developments 

taMgBIExvicäika 2004 éføsaMgenA 3tMbn;xus²Kña ¬PñMeBj/ esomrab/ 
)at;dMbg¦ mansßirPaBl¥ . enAPñMeBj nigesomrab saMgmanéfø 
3>050erol¼lIRt ÉenA)at;dMbg éfø 3>000erol¼lIRt . 
Since November 2004, the gasoline price in the three 
different areas (Phnom Penh, Siem Reap and 
Battambang) has remained stable. In Phnom Penh and 
Siem Reap, the price was 3,050 riels/litre, while it was 
3,000 riels/litre in Battambang.  
 
 

Price of Gasoline in Battambang, Siem Reap and 
Phnom Penh (riels/litre) 
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Sources: CDRI and National Institute of Statistics 

KitBImYyExeTAmYyEx éføTMnijeRbIR)as;enAPñMeBjfycuH 0/2° 
enAExFñÚ 2004 eFobnwgkarfycuH 0/4° enAExmun . karfycuH 
yWtCagmunenH bNþalCasMxan;BI kMenInéføplitplmYycMnYn ¬PaK 
eRcInTMnijnaMcUlBIéf¦ dUcCa sMPar³sMrab;eRbIR)as;kñúgpÞH/ sMPar³ 
sikSa nigeRKOgsMGagkay . 
On a month-to-month basis, consumer prices in Phnom 
Penh declined by 0.2 percent in December 2004, 
compared with 0.4 percent in the preceding month. The 
slower decline was mainly caused by an increase in prices 
of some products, mostly imports from Thailand, such as 
materials for household operation, school supplies and 
personal care products.  
 
 

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

enAExvicäika GegátBlkrgayrgeRKaHeFVIenAPñMeBj eday vbsG )an 
bgðajBIkarFøak;cuHR)ak;cMnUlRbcaMéf¶rbs;GñkFak;suIkøÚ ¬Føak; 37°¦/ 
kmµkrsMNg;manCMnaj ¬Føak; 22°¦/ GñklIEsg ¬Føak; 14°¦/ nig 
Gñkrt;m:UtUDub ¬5°¦ ebIeFobnwgExvicäika 2003 . pÞúyeTAvij 
GñksuIQñÜleFVIERs ekIncMNUl ¬RbEhl 13°¦ ÉR)ak;cMNUlRbcaM 
éf¶rbs;kmµkreragcRkkat;edr swgEtKµankarERbRbYlenARtwm 
10>000erol¼éf¶ . 
In November, the vulnerable workers survey in Phnom 
Penh conducted by CDRI showed that there was a decline 
in the average daily income of cyclo drivers (by 37 
percent), skilled construction workers (22 percent), 
porters (14 percent) and moto taxi driver (5 percent), 
compared to November 2003. Conversely, scavengers 
earned more (about 13 percent), while the daily income of 
garment workers remained almost unchanged at 10,000 
riels/day.  

Average Daily Income and Spending (food only) 
of Vulnerable Workers in Phnom Penh 

(November 2004, US$) 
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Source: CDRI  
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sßanPaBGRtabþÚrR)ak;nigrUbiyvtßú 
Exchange Rate and Monetary Developments 

enAExmkra 2005 R)ak;erol)ancuHéføTl;nwgduløar ¬bnÞab;BI)an 
eLIgéføGs;3ExCab;²Kña¦ edaybþÚr)an 4/039erol¼duløar b¤cuHéfø 
0/2° BIkMrit 4>030erol¼duløarkalBIExFñÚ 2004 . 
In January 2005, the riel fell against the US dollar, after 
appreciating for three consecutive months. Compared to 
December, the riel depreciated by 0.2 percent, from 4,030 
riels/dollar to 4,039 riels/dollar in January 2005.    

 

Riels per US Dollar 
(market and official rates)            

3,850

3,900

3,950

4,000

4,050

4,100

N
ov

-0
3

D
ec

-0
3

Ja
n-

04

Fe
b-

04

M
ar

-0
4

A
pr

-0
4

M
ay

-0
4

Ju
n-

04

Ju
l-0

4

A
ug

-0
4

Se
p-

04

O
ct

-0
4

N
ov

-0
4

D
ec

-0
4

Ja
n-

05

Market rates Official rates
 

 
Source: National Bank of Cambodia and CDRI 

enAExmkra 2005 R)ak;erolcuHéføGs; 5ExCab;²KñaTl;nwgR)ak; 
)atéf edaybþÚr)an 104erol¼)at b¤cuHéfø 1/6° eFobnwgExFñÚ 
2004 . Tl;nwgR)ak;dugevotNam R)ak;erolmansßirPaBenARtwm 
25/5erol¼100dug enAExmkra enH KWdUcKñanwgkalBIExmun . 
The riel depreciated against the Thai baht for the fifth 
consecutive month in January, trading at 104 riels/baht, a 
depreciation of 1.6 percent from December 2004. Against 
the Vietnamese dong, on the other hand, the riel remained 
steady at 25.5 riels per 100 dongs in January, the same as 
in the preceding month. 

 

Riels per Thai Baht and 100 Vietnamese Dong 
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Source: CDRI and the Economist 

eyagtamTinñn½yGegátrUbiyvtßúRbcaMExrbs; FnaKarCatiénkm<úCa 
rUbiyvtßúTUeTA (M2) )anfycuHenAExvicäika 2003 EdlCaelIkTI1 
ehIy KittaMgBIExsIha 2003 mk . BIExtula-vicäika rUbiyvtßúTUeTA 
fycuHbnþicRtwm 0/4° dl; 4>290/3Ban;lanerol EdlqøúHbBa©aMg 
BIkarfycuHR)ak;beBaØICarUbiyvtßúbreTsGs; 0/6° BI 773/8lan 
duløar dl; 769/2landuløar. b:uEnþcMENkCaR)ak;erolekIn 2° dl; 
1>172/2Ban;lanerol edaysarkarbeBa©jRkdasR)ak;bEnßm . 
Based on provisional data from the NBC's monthly 
monetary survey, total liquidity (M2) declined in 
November 2004, for the first time since August 2003. 
Over October-November, liquidity fell marginally, by 0.4 
percent, to 4,290.3 billion riels. This reflected a decrease 
in foreign currency deposits of 0.6 percent, from $773.8 
million to $769.2 million. However, the riel component 
increased by 2 percent, to 1,172.2 billion riels, mainly as 
a result of a rise of 2.2 percent in currency issued by the 
NBC. 

Liquidity through the Banking System 
(in billion riels) 
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Note: The latest data available are for November 2004 (provisional data).  
Source: National Bank of Cambodia 
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BaNiC¢kmµeRkARbeTs 
External Trade 

karnaMecjplitplksikmµcMbg²rbs;km<úCamansrub 54/6landuløar 
enAqñaM2004 ¬Kitdl;cugExvicäika¦ EdlesµInwg 3° énkarnaMecjsrub 
b:ueNÑaH b:uEnþvaekIn 26/5° ebIeFobnwgry³eBldUcKñaqñaMmun . 
kMeNInenHnaMmuxedaykMeNIn karnaMecjRtI ¬BI 2/5landuløardl; 
9landuløar¦/ nigGgár ¬BI 0/5landuløar dl; 1/6landuløar¦ . 
ekAs‘UmancMENkFMCageKkñúgkarnaMecj ¬ekInBI 31landuløar dl; 
34lan¦ ehIykarnaMecjeQI ekIn 10° dl; 10landuløar . 
Cambodia's exports of main agricultural products totalled 
$54.6 million in 2004 (to the end of November), only 3 
percent of total exports. Compared to the same period of 
2003, exports of agricultural products rose by 26.5 percent, 
led by an increase in exports of fish (from $2.5 million to 
$9 million) and rice (from $0.5 million to $1.6 million). 
Exports of rubber, which have been the largest portion of 
agricultural product exports since 2001, rose from $31 
million to $34 million. At the same time, wood exports 
increased by 10 percent to $10 million. 

 Exports of Main Agricultural Products 
(in millions of dollars) 
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*The latest data available are for November 2004. 
Source: Customs and Excise Department 

eyagtamTIcat;karKynigrdæakr kñúg 11ExedImqñaM2004 km<úCanaMcUl 
suIm:g; 876>976etan nig Edk 73>025etan . mü:ageTot 
eFobnwgry³eBldUcKñaqñaM2003 karnaMcUlsuIm:g;EdlmankMeNIn 4° 
)anekIneLIgyWtCag EdkEdlmankMeNIn 28° . 
According to the Customs and Excise Department, 
Cambodia imported 876,976 tonnes of cement and 73,025 
tonnes of steel during the first 11 month of 2004. Cement 
imports rose by 4 percent, more slowly than steel, which 
rose by 28 percent, compared to the same period of 2003. 
 

Imports of Construction Materials 
(thousand tonnes) 
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 * The latest data available are for November 2004.  
(Figures exclude public sector imports.) 
Source: Customs and Excise Department 

enAqñaM2004 ¬Kitdl;cugExvicäika¦ karnaMcUleRbgm:as‘UteLIgdl; 
387>883etan b¤ 5/2° eRcInCagry³eBldUcKñaqñaM2003 . pÞúy 
eTAvij karnaMcUleRbgsaMgmancMnYn 85>214etan b¤ 9/8° ticCag 
ry³eBldUcKñaqñaM2003 nig RbEhl 5° ticCagkarnaMcUlm:as‘Ut . 
In 2004 (to the end of November), the import of diesel 
reached 387,883 tonnes, 5.2 percent more than in the same 
period of 2003. In contrast, the import of gasoline 
amounted to 85,214 tonnes, 9.8 percent less than in the 
same period of 2003 and about 5 percent less than diesel 
imports. 

 

Imports of Petroleum Products 
(thousand tonnes) 

0

100

200

300

400

500

600

700

19
95

19
96

19
97

19
98

19
99

20
00

20
01

20
02

20
03

20
04

*

Gasoline Diesel 

 
* The latest data available are for November 2004. 
(Figures exclude public sector imports.) 
Source: Customs and Excise Department 
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RbPBnigkareRbIR)as;CMnYybreTs 
Sources and Uses of Foreign Assistance 

eyagtam CDC édKUGPivDÆn_breTsrbs;km<úCa )anebIkpþl;R)ak;srub 
5/2Ban;landuløar sMrab;RTRTg;dl;kmµviFIGPivDÆn_epSg²rbs;km<úCa 
BIqñaM1992-2003/ b¤ 74/4° éntYelx)ansnüa EdlKµanbUkcUl 
qñaM1998 nig 2003 eT ¬CaqñaMEdlmin)aneFVIkarRbCMuRkumBieRKaH 
eyabl;¦ . enAqñaM2003 mankarebIkpþl; 545/8landuløar EdlCa 
tYelxx<s;bMputminFøab;man . 
According to the CDC, external development partners of 
Cambodia disbursed a total of $5.2 billion to support its 
development programmes in 1992–2003, 74.4 percent of 
the pledges, not including 1998 and 2003 (when CG 
meetings were not held). In 2003, $545.8 million was 
disbursed, the highest amount in any year. 
 

External Development Assistance Disbursements 
by Year: 1992-2003 
(millions of dollars) 
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* Provisional data for 2003. 
Source: Council for the Development of Cambodia 

BIqñaM1992-2003mankarebIkpþl;CMnYy\tsMNg 4/1Ban;landuløar 
EdlesµInwg 79° énkarebIkpþl;CMnYysrubcMnYn 5/2Ban;landuløar . 
kñúgenH 0/5Ban;landuløar)anpþl;[sMrab;qñaM1992-1993/ 1/84 
Ban;landuløarsMrab;qñaM1994-1998/ nig 1/8Ban;landuløarsMrab;qñaM 
1999-2003 . karebIkpþl;kMcIman 1/1Ban;landuløar kñúgenHkar 
ebIkpþl;enAqñaM1999-2003 man 0/6Ban;landuløar b¤ 74°eRcIn 
CagkñúgqñaM1994-1998 . 
During 1992-2003, a total of $4.1 billion was disbursed in 
grants, 79 percent of total disbursements, which were $5.2 
billion. Of this, $0.5 billion was granted for 1992–1993, 
$1.84 billion for 1994–1998, and $1.8 billion for 1999–
2003. In addition, disbursements as loans accounted for 
$1.1 billion. Over the period 1999–2003, loan 
disbursements amounted to $0.6 billion, 74 percent more 
than during 1994–1998.   

External Development Assistance Disbursements 
by Terms of Assistance: 1992–2003 

Loans
21%

Grants
79%

  
Note: Provisional data for 2003. 
Source: Council for the Development of Cambodia  

kñúgcMeNamédKUGPivDÆn_breTscMbg² Gñkpþl;CMnYyeTVPaKI)anebIkpþl; 
2Ban;landuløarenAqñaM1992-2003 b¤ 38°énkarebIkpþl;srub 
ehIy Cb:un shrdæGaemrik nig GURsþalI KWCaGñkpþl;CMnYycMbgeK . 
sßab½nBhuPaKIEdlmanbNþaTIPñak;garrbs; UN nig sßab½nhirBaØvtßú 
GnþrCati )anpþl; 1/44Ban;landuløar ÉshPaBGWr:ub )anpþl; 1/36 
Ban;landuløarkñúgry³eBlenH . 
Among major external development partners, bilateral 
donors disbursed about $2 billion during 1992–2003, 38 
percent of total disbursements, among which Japan, the US 
and Australia were the top three donors. Multilateral 
agencies, which consist of United Nations agencies and 
international financial institutions, provided $1.44 billion 
during this period, while the European Union provided 
$1.36 billion. 

External Development Assistance Disbursements 
by Major Donors: 1992-2003 

Multilateral 
Agencies

28%

European Union
26%

Major
Bilateral 
Donors

38%

Non-Government 
Organisations
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Note: Provisional data for 2003. 
Source: Council for the Development of Cambodia  
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karGnuvtþn_fvikaCati 
National Budget Operations 

enAExtula 2004 Gtierkfvikacrnþrbs;km<úCaman 19/8Ban;lan 
erol b¤ 16/9Ban;laneroleRcInCagExmun . BIExmkra dl; tula 
2004 RbtibtþikarfvikacrnþmanGtierk 615Ban;lanerol eFobnwg 
154/6Ban;lanerolkalBIExmkra-tula 2003 . 
In October 2004, Cambodia's current budget surplus was 
19.8 billion riels, 16.9 billion riels more than in the 
preceding month. From January to October 2004, current 
budget operations exhibited a surplus of 615 billion riels, 
compared to 154.6 billion riels during January–October 
2003. 

Current Budget Operations 
(in billion riels) 
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Note: Provisional for January–October 2004. 
Source: Ministry of Economy and Finance 

enAExtula 2004 cMNUlfvikacrnþkm<úCaman 126/4Ban;lanerol 
KW)anrYmcuH 8/6°tUcCagExmun. b:uEnþkñúg 11ExedImqñaM2004 va)an 
ekIneLIg 18° dl; 1>576Ban;lanerol eFobnwgry³eBldUcKña 
qñaM2003 edaysarcMnUlBn§EdlekIn 25° dl; 1>200Ban;lan. 
cMNUlBn§kñúgRsukelITMnijnigesva ekIn 35° dl; 687/3Ban;lan 
erol/ Bn§elIBaNiC¢kmµeRkARbeTsekIn 18° dl; 378Ban;lan 
erol nigBn§elIR)ak;cMnUlekIn 15° dl; 131>5Ban;lanerol. 
In October, Cambodia's current budget revenues 
amounted to 126.4 billion riels, a contraction of 8.6 
percent from the preceding month. However, current 
revenues increased by 18 percent, to 1,576 billion riels, in 
the first 11 months of 2004, compared to the same period 
of 2003. This reflected a rise in tax revenues (by 25 
percent to 1,200 billion riels). Collections from domestic 
taxes on goods and services rose by 35 percent to 687.3 
billion riels, taxes on international trade by 18 percent to 
378 billion riels and income tax by 15 percent to 131.5 
billion riels.  

Current Budget Revenue 
(billion riels) 
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Note: Provisional for January-October 2004. 
Source: Ministry of Economy and Finance 

enAExtula cMNayfvikacrnþkm<úCa cuHdl; 106/6Ban;lanerol b¤ 
21° TabCagExkBaØa . kñúg 11ExedImqñaM2004 cMnaycrnþman srub 
961Ban;lanerol ¬18/5°ticCagry³eBldUcKñaqñaMmun¦ kñúgenH 
cMNayelIrdæ)alsuIvil fycuH 22/5° dl; 672/2Ban;lanerol/ 
elIkarBarCati nigsnþisux cuH 12/2° dl; 252/4Ban;lanerol . 

Cambodia's current budget expenditures in October 
declined by 21 percent, to 106.6 billion riels, from 
September. For the first 11 months of 2004, current 
expenditures totalled 961 billion riels, 18.5 percent less 
than in the same period of 2003. Of this, expenditures for 
civil administration, which consists of central and 
provincial administrations, fell by 22.5 percent, to 672.2 
billion riels, while expenditures for defence and security 
declined by 12.2 percent, to 252.4 billion riels. Interest 
payments on loans rose markedly, by 49 percent, to 36.4 
billion riels. 

Current Budget Expenditure 
(billion riels) 
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skmµPaBesdækic©énbNþaRbeTsCaédKUrbs;km<úCa 
Economic Activity of Selected Economic Partners of Cambodia 

enAExvicäika 2004 plitkmµ]sSahkmµ US ekIntamGRtaRbcaMqñaM 
3/8° b¤ 1/4° TabCagExmun . kñúgExdEdl plitkmµ]sSahkmµ 
Cb:unekIn 4/3° edaysarCasMxan;tMrUvkareRcInBIeRkARbeTsnUv 
rfyná nigEdk eyagtam Bloomberg News . plitkmµ 
]sSahkmµenAshPaBGWr:ubekIn 1/5° enAExvicäika . 
In November 2004, US industrial production grew at an 
annualised rate of 3.8 percent, 1.4 percentage points 
lower than in the previous month. During the same 
period, industrial production in Japan rose by 4.3 percent, 
mainly due to a strong overseas demand for cars and 
steel, according to Bloomberg News. Industrial 
production in the European Union expanded by 1.5 
percent in November.  

Industrial Production in the US, Europe  
and Japan  

(percentage change over the previous year) 
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Note: The latest data available are for November 2004. 
Sources: Economist (Dec.4–10, 2004)  

enAExvicäika 2004 plitkmµ]sSahkmµenAkUer:xagt,Úg ¬esdækic© 
cMbglMdab;TI3 enAGasuI¦ ekIntamGRtaRbcaMqñaM 10/1° edaysar 
CasMxan;kMeNInkarnaMecjrfynþ chipkMuBüÚT½r nigTUrs½BÞcl½t . fVIebI 
R)ak;v:unkUer:xagt,ÚgbnþeLIgéføTl;nwgrUbiyvtßúcMbg² b:uEnþkarnaMecj 
nwgenAEtlUtlas;yWt²kñúgqñaMxagmux . plitkmµ]sSahkmµcin bnþ 
fykMeNInmkRtwm 14/8°enAExvicäika 2004 . 
In November, industrial output in South Korea—Asia’s 
third largest economy—rose at an annual rate of 10.1 
percent, largely reflecting an increase in exports of cars, 
computer chips and cell phones, according to Bloomberg 
News. But if the South Korea won continues to gain 
value against major currencies, exports will grow slowly 
in the coming year. Industrial production growth in China 
continued to slow, to 14.8 percent in November 2004.  

Industrial Production in China and  
South Korea  

(percentage change over the previous year) 
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 Note: The latest data available are for November 2004. 
Source: Economist (Dec. 4-10, 2004) 

enAExvicäika 2004 plitkmµ]sSahkmµsigðburIsÞúHeLIg 13/2° 
x<s;CagkalBI1qñaMmun nig 10/8°elOnCagkalBIExmun . enAExFñÚ 
vaekInEfmeTotdl; 31/7° edaysarplitplxag»sf rIkFM 
5dgCagkalBI1qñaMmun . kñúgry³eBldEdl plitkmµ]sSahkmµ 
enAéf nigm:aeLsuI ekInelOnCagdl; 9/5° nig 9/9° erog²Kña . 
In November, industrial production in Singapore surged 
by 13.2 percent from a year ago, 10.8 percentage points 
faster than in the previous month. Singapore's industrial 
output rose further, by 31.7 percent in December, as 
pharmaceutical output expanded more than five times 
over a year earlier, according to Bloomberg News. 
During the same period, industrial production in Thailand 
and Malaysia grew at faster rates of 9.5 percent and 9.9 
percent, respectively.  

Industrial Production in Some ASEAN 
Countries 

(percentage change over previous year) 
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Source: Economist (Dec. 4–10, 2004) 
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sßanPaBGtiprNaénbNþaRbeTsCaédKUrbs;km<úCa 
Inflation Rates in Selected Economic Partners of Cambodia 

enAExvicäika 2004 éføTMnijeRbIR)as;Cb:unekIn 0/8° x<s;CagkalBI 
1qñaMmun. FnaKarkNþalCb:un bnþrkSaGRtakarR)ak;kMcIGnþr-FnaKar 
enARtwm 0/001° rhUtdl;sMBaFbritþprNa)anFUrRsal . kñúgEx 
enHEdr éføTMnijeRbIR)as;enA US ekIntamGRtaRbcaMqñaM 3/5° ehIy 
enA EU vaekIn 2/2° x<s;CagqñaMmun . 
In November 2004, consumer prices in Japan rose by 0.8 
percent from a year earlier. The Bank of Japan continues 
to keep its inter-bank overnight loan rate (an equivalent 
of the US Federal Reserve’s funds rate) at 0.001 percent 
until deflation pressures ease for at least a few months.  
During the same period, consumer prices in the US rose 
at an annual rate of 3.5 percent, while in the EU they rose 
2.2 percent above the previous year.  

Inflation Rates in the US, Europe and Japan 
(percentage change over previous year) 
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Note: The latest data available are for Nov 2004. 
Sources: IMF and Economist (Jan. 15-21, 2005) 

enAExvicäika 2004 éføTMnijeRbIR)as;enAcin mankMrit 2/8°x<s;Cag 
Exvicäika 2003 b:uEnþRtUvCa 1/5°TabCagenAExtula . edIm,ITb; 
GtiprNaEfmeTot FnaKarkNþalcin eRKagkat;bnßykMeNInkar 
pÁt;pÁg;sac;R)ak;BIkMrit 17° EdlkMNt;kñúgEpnkarenAExmkra 
2004 mkRtwm 15° enAqñaMenH . éføTMnijeRbIR)as;enAkUer:xagt,Úg 
nighugkug ekIntamGRtaRbcaMqñaM 3/3° nig 0/2° erog²Kña . 
In November, consumer prices in China were 2.8 percent 
higher than in November 2003, but 1.5 percentage points 
lower than in October. To curb the inflation rate further, 
the Bank of China plans to cut money supply growth 
from the 17 percent target set in January 2004 to 15 
percent this year, according to Bloomberg News released 
on 5 January. Prices in South Korea and Hong Kong in 
November rose at annual rates of 3.3 percent and 0.2 
percent, respectively. 

Inflation Rates in China, Hong Kong and South 
Korea 

(percentage change over previous year) 
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Note: The latest data available are for November 2004. 
Sources: IMF and Economist (Jan. 15–21, 2005) 

enAExvicäika 2004 éføTMnijeRbIR)as;enAm:aeLsuI ekIn 2/2° x<s; 
CagkalBI 1qñaMmun ¬kMritx<s;bMputkñúgry³5qñaM¦ nigRbEhlenARtwm 
2/1° enAExFñÚ edaysarCasMxan;kMeNInéføeRbg\n§n³ nigcMnay 
eRbIR)as; EdleFVI[eLIgéfømðÚbGahar nigdwkCBa¢Ún . éføTMnijeRbI 
R)as;enAsigðburIekIn 1/7°x<s;CagExmun ÉenAéf GtiprNafycuH 
3°enAExvicäika . 

In November, consumer prices in Malaysia rose 2.2 
percent above a year earlier, a five-year inflation high, 
and are likely to hold at 2.1 percent in December, mainly 
due to higher fuel prices and consumer spending that 
raised food and transportation costs, according to 
Bloomberg News. Consumer prices in Singapore rose by 
1.7 percent from the previous year, while in Thailand the 
inflation rate fell to 3 percent in November.  

Inflation Rate in Selected ASEAN Countries 
(percentage change over the previous year) 
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GRtabþÚrR)ak;elITIpSarGnþrCati 
Exchange Rates in World Markets 

enAExmkra duløarUS bnþcuHéføTl;nwgey:ndl; 103/3ey:n¼duløar.  
b:uEnþduløarUSeLIgéfø 0/67° Tl;nwgGWr:U dl; 0/76GWrU:¼duløar . kñúg 
3qñaMknøgmk duløarUScuHéfø 35°Tl;nwgGWr:U nig25°Tl;nwgey:n . 
ebIsinGtierkfvikarbs; US enAEtbnþekIneLIg duløarnwgcuHexSay 
EfmeTotenAqñaM2005 . karcuHéføR)ak;duløar )anb:HBal;dl;Gñk 
naMecjenAGWr:ub nigGasuIEdleFVIkarnaMecjeTA US . 
In January, the US dollar continued to depreciate against 
the Japanese yen, to 103.3 yen. In contrast, the dollar 
strengthened slightly, by 0.67 percent, to 0.76 euros. The 
dollar has lost about 35 percent of its value against the 
euro and 25 percent against the yen over the past three 
years. If the US deficit continues to grow, the dollar will 
weaken further in 2005. The falling dollar has hurt 
European and Asian exporters to the US. 

Euro and Japanese Yen against US Dollar 
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Note: Data are to 24 January 2005. 
Source: Federal Reserve Bank of New York 

enAExmkra duløarhugkugbþÚr)an 7/79duløarhugkug¼duløarUS KWCit 
esµIGRtakMNt;rbs;xøÜnRtwm 7/80duløarhugkug¼duløarUS . GaCJaFr 
rUbiyvtßúhugkug)anbegðIbfa hugkug nwgbnþrkSasßirPaBrUbiyvtßúxøÜn 
eTaHbI cinEkERbneya)ayGRtabþÚrR)ak;y:agdUcemþckþI . kñúgExenH 
Edr R)ak;v:unkUer:xagt,ÚgbnþeLIgéfødl; 1>041/2v:un¼duløarUS eFob 
nwg 1>050/3v:un¼duløarUS kalBIExFñÚ . 
In January, the Hong Kong dollar traded at 7.79 to the US 
dollar, close to its peg rate of 7.80. The Hong Kong 
Monetary Authority reveals that Hong Kong will 
maintain currency stability regardless of any changes in 
China’s exchange rate policy (Hong Kong is the biggest 
Chinese export market). At the same time, the South 
Korean won continued to appreciate, to 1,041.2 won to 
the US dollar, from 1,050.3 won in December.  

South Korean Won and Hong Kong Dollar 
against US Dollar   
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Note: Data are to 24 January 2005. 
Source: Federal Reserve Bank of New York 

enAExmkra R)ak;)atéf bnþeLIgéføTl;nwgduløarUS dl;; 38/8)at ¼ 
duløarUS . eyagtam Dow Jones kMlaMgR)ak;)atqøúHbB©aMgCasM 
xan;BIkarcuHexSayR)ak;duløar niglMhUrmUlFny:ageRcIncUlRbeTs 
éf . kñúgExdEdl duløarsigðburI;eLIgéføbnþic)an 0/2° dl; 1/63 
duløarsigðburI¼duløarUS . 
In January, the Thai baht continued to gain value against 
the US dollar, reaching 38.8 baht, mostly a four-year 
high. According to Dow Jones, the baht’s strength largely 
reflects the dollar's weakness and strong capital flows 
into Thailand. During the same period, the Singapore 
dollar appreciated slightly, by 0.2 percent, to 1.63 to the 
US dollar.  

 
Thai Baht and Singaporean Dollar against US 
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Note: Data are to 24 January 2005. 
Source: Federal Reserve Bank of New York 
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sßanPaBtMélTMnijelITIpSarGnþrCati 
Commodity Prices in World Markets 

fVIebIenAqñaMRbmUlpl2004-05 plitkmµGgárkñúgBiPBelakeLIg 
dl; 397>353>000etankþI ¬kMritx<s;bMputkñúgry³ 3qñaM¦/ éføGgár 
enATIpSarGnþrCatiRkug)agkk rMBwgfaeLIgdl; 230duløar¼etanenA 
qñaM2004 b¤kMeNIn 33° eFobnwgqñaM2001 . plitkmµGgáréfman 
17>900>000etanenAqñaM2004-05 kñúgenH 9>000>000etan )an 
naMecj . 

Although world rice production in the 2004/5 crop year 
reached 397,353,000 tonnes, the highest level in the past 
three years, rice prices in the Bangkok international 
market are forecast to climb to $230/tonne in 2004, an 
increase of 33 percent from 2001, according to the World 
Bank. Thailand’s rice production amounted to 17,900,000 
tonnes in 2004/05, of which 9,000,000 tonnes were 
exported. 

Rice Prices and Production   
In Thailand (US$/tonne) 
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Note: Data for 2004 are estimated by World Bank. 
Source: World Bank 

éfminRKan;EtCaRbeTsplitekAs‘UFmµCatiFMCageKenaHeT b:uEnþk¾naM 
muxeKEdrkñúgkarnaMecjekAs‘U KW)annaMecj 2>593>000etanenAqñaM 
2003 ehIyRbeTsnaMecjFMbMputlMdab;TI2 KW\NÐÚensuI . eday 
sartMrUvkarkg;rfynþeRcIn cin)ankøayCaGñkeRbIekAs‘UFmµCatieRcIn 
CageKtaMgBIqñaM2001 mk ehIyenAqñaM2003 tMNag[ 18/7° 
énkareRbIR)as;kñúgBiPBelak . 
Thailand is not only the largest natural rubber producing 
country but also the leading rubber exporter. Thailand’s 
natural rubber net exports amounted to 2,593,000 tonnes 
in 2003, the highest volume in the past four years. The 
second largest natural rubber net exporter is Indonesia. 
Due to a large demand for car tires, China has become the 
largest user of natural rubber since 2001. In 2003, 
China’s natural rubber consumption accounted for 18.7 
percent of world consumption.  

Natural Rubber Net Exporting Countries 
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enAExmkra TaMgeRbgeqA nigeRbgsaMg)aneLIgéfø KWrhUtdl; 
36/92duløar¼Fug nig 32/4esn¼lIRt eFobnwg34/39duløar¼Fug 
nig 27/3esn¼lIRt enAExFñÚ. taMgBIedImqñaM2004 mk éføeRbgeqA 
enAEtx<s;CagkMritéføeKaledA 22-28duløar¼Fug EdlkMNt;eday 
OPEC kalBIExmIna qñaM2000 . b:uEnþ OPEC )ansMercrkSakMrit 
Gtibrmaénplitkmµrbs;xøÜnenARtwm 27lanFug¼éf¶ . 
In January, both crude oil and gasoline prices rose, 
respectively to $36.92/barrel and 32.4 cents/litre, from 
$34.39 and 27.3 cents/litre in December. Since early 
2004, the crude oil price has remained higher than the 
Organisation of Petroleum Exporting Countries’ (OPEC) 
target band of $22–28 a barrel, set in March 2000. 
Nevertheless, OPEC has decided to keep its production 
ceiling at 27 million barrels a day, according to Reuters. 

Prices of Crude Oil and Gasoline  
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Note: Data are to 25 January 2005.  
Sources: EIA and IEA 

 


