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

kñúgkMLúgRtImasTIbI 2004 manEt 6/4landuløarb:ueNÑaH RtUv)an 
vinieyaKkñúgvis½yesvakmµ eFobnwg 76landuløarenARtImasmun. 
vinieyaKÉkCnelIsNæaKar nigeTscrN_ EdlCaEpñkrgcMbgén 
vis½yesvakmµ Føak;cuH 63° dl; 3/8landuløar nig 93° dl; 
2/6landuløar erog²Kña .  
During the third quarter 2004, only $6.4 million was 
invested in the service sector, compared to $76 million 
in the preceding quarter. Within services, investment in 
hotels and tourism (the main sub-sectors) declined by 
63 percent to $3.8 million and 93 percent to $2.6 
million, respectively.  

Private Investment for Services Sectors 
 Approved by CDC (in millions of dollars) 
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Note: The latest data available are for September 2004. 
(Including expansion projects.) 
Source: Council for the Development of Cambodia  

enAExtula 2004  ePJóvmkdl;km<úCatameCIgehaHehIrGnþrCati 
man 51>517nak; b¤ekIneLIg 16/5° eFobnwgExmun. ePJóvmk 
dl;GakasyandæanGnþrCatiPñMeBj man 24>968nak;enAExtula b¤ 
16/2° eRcInCagenAExkBaØa. kñúgeBlCamYyKñaEdr Gakasyan 
dæanGnþrCatiesomrabTTYlePJóv)an 26>549nak; ¬kMeNIn 17°¦. 
In October 2004, the number of visitors arriving on 
international flights totaled 51,517 persons, a rise of 
16.5 percent compared to the preceding month. 
Visitors landing at Phnom Penh international airport 
numbered 24,968 persons in October, 16.2 percent 
more than in September. At the same time, Siem Reap 
international airport received 26,549 visitors, a 17 
percent increase. 

 Number of Arrivals on Int’l Flights 
 (in thousands) 
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Note: The latest data available are for October 2004. 
Source: Ministry of Tourism  
 

BaküsMusMrab;KMeragsagsg; Edl)andak;sMukarGnumtiBIsalaRkug 
PñMeBj man 61KMeragenAExtula 2004 eFobnwg 105KMeragenAEx 
kBaØa. kñúgenHBaküsMusagsg; PUmiRKwHman 7KMerag/ pÞHElVgman 
45KMerag nigeRkABIenHKW {sMNg;epSgeTot}. eFobnwgExtula 
2003 cMnYnBaküsMu)anekIneLIgbnþicbnþÜc . 
Sixty one applications were received by the 
Municipality of Phnom Penh for approval of 
construction projects, in October 2004 compared to 
105 projects in September. Of this, 7 applications were 
for house construction, 45 for apartments and the rest 
for ‘other construction’. Compared to October 2003, 
there  was a slight increase in construction project 
applications. 

Applications for Construction Projects 
 in Phnom Penh  
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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 

BIExvicäika-FñÚ 2004 éføeRbgsaMgenAPñMeBj )at;dMbg nigesomrab 
swgKµankarERbRbUl. saMgenA)at;dMbglk;éfø 3>000erol¼lIRt 
KWTabCagenAPñMeBj nigesomrab Edlmanéfø 3>050erol¼lIRt 
dUcKña. éføeRbgsaMgenAPñMeBj)anekIny:ageRcIn ebIeFobnwgExFñÚ 
2003 ¬2>400erol¼lIRt¦. 
Between November and December 2004, gasoline 
prices in Phnom Penh, Battambang, and Siem Reap 
remained unchanged. In Battambang, the price of 
gasoline was 3,000 riels/litre, compared to 3,050 
riels/litre in Siem Reap and Phnom Penh. Compared to 
December 2003, price of gasoline in Phnom Penh rose 
significantly, from 2,400 riels/litre to 3,050 riels/litre. 
Apart from an increase in world prices, the domestic 
price was also affected by an increase in import taxes 
on gasoline (a rise of 3 percent since January 2004).   

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

tamBt’manBIviC¢asßanCatisßiti éføTMnijeRbIR)as;enAExviciäka 2004 
enAPñMeBjbnþFøak;cuH 0/4°eFobnwgExmun. karFøak;cuHéføGahar ¬Ca 
Biess sac;RCUk man; RtI bEnøsøwk¦ sMelokbMBak; Es,keCIg nigéfø 
EfTaMsuxPaB eFVI[snÞsSn_éføTMnijeRbIR)as;CaTUeTAfycuH  eTaHbI 
éfødwkCBa¢Ún nigTUrKmnaKmn_ )anekIneLIgbnþickþI. 
According to the National Institute of Statistics, 
consumer prices in Phnom Penh continued to decline 
in November 2004, dropping slightly by 0.4 percent 
over the preceding month. Declining food prices 
(mainly of pork, chicken, fish and leafy vegetables), 
and the price of cloth, footwear, and medical care 
costs, depressed the overall consumer price index, 
although offset slightly by an increase in the cost of 
transportation and communication. 

Consumer Price Index 
(July–December 2000 = 100) 
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Note: The latest data available are for November 2004. 
Source: National Institute of Statistics 

enAExtula 2004 GRtakarR)ak;beBaØImankalkMNt;12Ex Caerol 
enAFnaKarBaNiC¢kmµeRkARbeTsKW 6/5° eFobnwg 6° enAFnaKar 
kaNaDIy:a nig eGsIulIda. sMrab;R)ak;beBaØICaduløar eGsIulIdapþl; 
6° ÉFnaKarBaNiC¢kmµeRkARbeTs nig kaNaDIy:a pþl;[ 5°.  
As of October 2004, the interest rate on 12-month fixed 
deposits (in riels) offered by the Foreign Trade Bank (FTB) 
was 6.5 percent, compared to 6 percent quoted by both 
Canadia and ACLEDA bank. For dollar-deposits, ACLEDA 
bank offered 6 percent, while FTB and Canadia banks 
quoted a 5 percent rate. Compared to October 2003, FTB 
reduced its interest rate by 0.5 percent on dollar-deposits, 
while Canadia and ACLEDA banks cut down their interest 
rates by 1 percent and 0.5 percent, respectively, both on riel 
and dollar deposits. Based on the data from ACLEDA bank, 
about $32 million was deposited in all types of accounts 
with ACLEDA bank as of October 2004, 142.6 percent more 
than in December 2003. 

12 Month- Fixed Deposit Interest Rate  
(As of October 2004) 
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Source: National Bank of Cambodia. 
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sßanPaBGRtabþÚrR)ak;nigrUbiyvtßú 
Exchange Rate and Monetary Developments 

enAcugqñaM 2004 GRtabþÚrR)ak;erol-duløarKW 4>030erol¼duløar 
edayR)ak;erol)aneLIgéføbnþicbnþÜckñúgkMLúgExviciäka-FñÚ enH. R)ak; 
eroleLIgéfø)anbIExCab;²Kña eFobnwgduløar enAeBlR)ak;duløarkMBug 
Føak;éføeFobnwg rUbiyvtßúGasuIPaKeRcIn.  
At the end of 2004 the riel-dollar exchange rate stood 
at 4,030 riels/dollar, appreciating very slightly over 
November-December. The riel continued to appreciate 
against the dollar for the third consecutive month, in 
the face of the falling value of the dollar against most 
Asian currencies. 

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

eFobnwgR)ak;)at R)ak;erolbnþcuHéføy:agxøaMgenAExFñÚ 2004 KWbþÚr 
)an 102/5erol¼)at eFobnwg 99/1erol¼)atenAExmun. pÞúyeTA 
vij eFobnwgR)ak;dugevotNam R)ak;erolswgKµankarERbRbYlenA 
Rtwm 25/5erol¼100dug. 

The riel continued to depreciate against the Thai bath, 
falling sharply in December 2004, trading at 102.5 
riels/baht compared to 99.1 riels/baht in the preceding 
month. Against the Vietnamese dong, however, the riel 
remained largely unchanged at around 25.5 riels per 
100 dongs. 

Riels per Thai Baht and 100 Vietnamese Dong 
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Source: CDRI and the Economist 
enAExtula 2004 rUbiyvtßúTUeTA (M2) man 4>309/4Ban;lanerol 
b¤ 3/4° eRcInCagExmun. tYelxenHqøúHbBa©aMgnUvkMeNInrUbiyvtßú 
epSg²Citdl; 5° EdlrYmmanR)ak;beBaØICarUbiyvtßúbreTs ¬ekIn 
4/8° dl; 773/8landuløar¦ nig R)ak;beBaØImankalkMNt; nig 
R)ak;snSMCaerol ¬ekIn 2/5° dl; 104/7Ban;lanerol¦ xN³ 
EdlrUbiyvtßú (M1) Føak;cuHtictYc RbEhl 1° BIExkBaØa dl;Extula 
2004 . 
In October 2004, total money supply (M2) was 4309.4 
billion riels, 3.4 percent higher than in the preceding 
month. This reflected a rise of nearly 5 percent in 
quasi-money, mainly consisting of foreign currency 
deposits (FCD) and time and savings deposits. FCD 
rose by 4.8 percent to $773.8 million, and time and 
savings deposits increased by 2.5 percent to 104.7 
billion riels in October 2004, compared to September. 
M1 declined, but more modestly by 1 percent. 

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

tamBt’manBITIcat;karKynigrdæakr kñúgqñaM2004 ¬Kitmkdl;Extula¦ 
karnaMecjrbs;RbeTskm<úCamansrub 1>732/3landuløar b¤ 24° 
eRcInCagry³eBldUcKñakñúgqñaM2003. kñúgenHkarnaMecjeTA US man 
61/4° b¤ 1>063/7landuløar/ karnaMecjeTA EU ekIny:agxøaMg)an 
43° dl; 478/4landuløar/ÉkarnaMecjeTARbeTsGas‘annana 
Føak;cuH 4° dl; 43/3landuløar. 
In the year leading up to October 2004, Cambodia's 
exports totaled $1,732.3 million, 24 percent more than 
the same period in 2003, according to the Customs and 
Excise Department. Of this, exports to US markets 
accounted for 61.4 percent. Over the same period, 
exports to the EU rose sharply by 43 percent to $478.4 
million. Exports to ASEAN countries, however, fell by 4 
percent to $43.3 million. 

Cambodia's Exports by Regions 
(in millions of dollars) 
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Note: The latest data available are for October 2004. 
Source: Customs and Excise Department 

karnaMcUlsIum:g;Føak;cuH 17° dl; 67>102etanenAExtula 2004 BI 
kMrit 80>978etanenAExkBaØa . pÞúymkvij karnaMcUlEdk ekIneLIg 
CagBIrdg rhUtdl; 7>728etan eFobnwg 2>578etanenAExkBaØa. 
kñúg 10ExedImqñaM 2004 karnaMcUlsIum:g;mansrub 808>218etan b¤ 
4°eRcInCagry³eBldUcKñaqñaM2003 . kñúgkMLúgeBlenHEdr karnaM 
cUlEdkekIn 47° dl; 62>904etan . 
 In terms of main items of imports, cement imports fell 
by 17 percent to 67,102 tonnes in October 2004, from 
80,978 tonnes in September. In contrast, steel imports 
more than doubled reaching 7,728 tonnes, compared to 
2,578 tonnes between September and October. For the 
first ten months of 2004, cement imports totaled 808,218 
tonnes, 4 percent more than the same period in 2003. 
During this period, the import of steel rose by 47 percent 
to 62,904 tonnes.  

Imports of Construction Materials 
(thousand tonnes) 
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Note: The latest data available are for October 2004.  
(Excluding public sector imports.) 
Source: Customs and Excise Department 
 

enAExtula 2004  karnaMcUleRbgm:as‘UtmancMnYn 36>320etan b¤ 
1/2°eRcInCagenAExmun . tamBt’manBITIcat;karKy nigrdæakr 
tMélKitBn§éneRbgm:as‘UtnaMcUlKW 1>080erol¼lIRt rIÉBn§RbmUl 
ykKW 570erol¼lIRt enAExtulaenH. pÞúyeTAvij karnaMcUleRbg 
saMgFøak;cuH 5/5° enAExtula 2004 ebIeFobnwgExkBaØa . 
In October 2004, 36,320 tonnes of diesel was imported, 
1.2 percent higher than in the preceding month. 
According to the Custom and Excise Department, the 
custom value of imported diesel was 1,080 riels/litre 
while taxes levied amounted to 570 riels/litre, in 
October. Gasoline imports fell by 5.5 percent in the 
month leading up to October. 

Imports of Petroleum Products 
(thousand tonnes) 
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RbPBnigkareRbIR)as;CMnYybreTs 
Sources and Uses of Foreign Assistance 

mansMeNIkMcI 45landuløarBIFnaKarBiPBelaksMrab; k¦ KMeragGb;rM 
mUldæanenAkm<úCa ¬20landuløar¦ EdlepþatelIkarGb;rMfñak;bzm 
sikSa ¬70°¦ nigfñak;mFümsikSa ¬30°¦ edIm,IBRgIk nigbegáIn 
KuNPaBkarGb;rMCamUldæansMrab;kumarRkIRknigKµanlT§PaB nig x¦ 
KMeragGb;rMkMritx<s; ¬25landuløar¦ sMrab;begáInKuNPaB]tþmsikSa 
niglkçN³smRsbtamtMrUvkarTIpSar .  
A total of about $45 million dollars has been requested from 
the World Bank for two education projects: (a) the Cambodia-
Basic Education Project, which concentrates on primary 
education (70 percent) and secondary education (30 percent) 
with the aim of expanding access to basic education of poor 
and disadvantaged children, and improve the quality of basic 
education ($20 million), and (b) the Cambodia-Higher 
Education Project which aims to produce more skilled 
university graduates by improving the quality and market 
relevance of higher education. 

Proposed Projects on Education for World 
Bank Loan 

(in millions of dollars) 

Basic 
Education 

Project

Higher 
Education 

Project

 
Source: World Bank 

enARtImasTIbI 2004 karebIkpþl;R)ak;kMcIrbs;FnaKarBiPBelak kñúg 
Rkbx½NÐénKMeragCMnYyman 6/3landuløar nigrbs;FnaKarGPivDÆn_ 
GasIuman 15/4landuløar . BIExmkra dl;kBaØa 2004 FnaKarTaMgBIr 
)anebIkpþl;R)ak;kMcIsrub 33/1landuløar nig 45/8landuløarerog² 
Kña EdlesµInwgCag 98° énCMnYyTaMgGs;Edl)anebIkpþl; . 

Project aid disbursed by the World Bank in the third quarter 
2004 was $6.3 million while similar ADB loans disbursed 
reached $15.4 million. From January to September 2004, the 
disbursement of loans by these two agencies totaled $33.1 
million and $45.8 million, respectively, accounting for over 
98 percent of all aid disbursed. 

External Loans for Project Aid Disbursement by 
Major Donors ( in millions of dollars) 
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fvikaqñaM2004 rbs;kmµviFIsIlasMrab;vinieyaKtamextþman 11/1lan 
duløar kñúgenH 62° ¬6/8landuløar¦ sMrab;karGPivDÆn_esdækic©eday 
epþatelIksikmµ pøÚvCnbT nigFarasa®sþ/ 17° sMrab;karGPivDÆn_ 
sgÁmkic© CaBiess Gb;rM suxaPi)al Twk-Gnam½y/ 14°sMrab;karRKb; 
RKgFnFanFmµCati nigbrisßan/ 5° sMrab;KMeragxageynD½r/ nigR)ak; 
enAsl; ¬0/3lan¦sMrab;kareFVIEpnkar nigBt’man . 
The budget for the Program for Provincial Investment of 
the SEILA program in 2004 was $11.1 million, broken 
down as follows: 62 percent ($6.8 million) for economic 
development (mainly agriculture, rural roads, and 
irrigation); 17 percent ($1.9 million) for social 
development, especially education, health, and water- 
sanitation; 14 percent ($1.6 million) used for Natural 
Resource and Environment Management (NREM) program 
and 5 percent ($0.6 million) for gender related projects. 
The remainder ($0.3 million) was allocated for 
planning/information. 

Budget Plan 2004 of Seila Program for 
Provincial Investment by Development 

Category (in millions of dollars) 

Economic
62%Social

17%

NREM
14%

Gender
5%

Planning/ 
Information

2%

 
 
Source: Seila Task Force (January 2004), Annual Work Plan and Budget 2004 
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karGnuvtþn_fvikaCati 
National Budget Operations 

tamTinñn½ybeNþaHGasnñrbs;RksYgesdækic©nighirBaØvtßú karGnuvtþn_ 
fvikacrnþsMrab;ExkBaØa 2004 manGtierk 2/8Ban;lanerol KWTab 
CagExmunbnþic. CaTUeTAenAcugqñaM cMnayrdæaPi)alEtgekIneLIg ebI 
eFobnwgcMNUl ehIyninñakarenHmanmUlehtuminsUvc,as;eT . 
According to the provisional data from Ministry of 
Economy and Finance current budget implementation 
for September 2004 shows a surplus of 2.8 billion riels 
– somewhat lower than in the preceding month. 
Generally government spending tends to rise relative to 
revenues towards the end of the year. The reason for 
this shift in the trend is not apparent.  

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

cMnUlfvikacrnþfycuH 15° dl; 138Ban;lanerolenAExkBaØa 
2004 eFobnwg 163Ban;lanerolenAExsIha. kñúgenHcMnUlBn§ 
Føak;cuH 18/5°/ É cMnUlminEmnBn§Føak;cuH 5/4°. cMnUlBIBn§elI 
R)ak;cMeNj GakrBiess GakrelItMélbEnßm nigBn§Ky Føak;cuH 
27°/ 25/6°/ 18/4° nig 13/2° erog²Kña . 
Current budget revenues contracted by 15 percent to 
138 billion riels in September 2004, compared to 163 
billion riels in August. Tax revenues fell by 18.5 
percent while non-tax revenues went down by 5.4 
percent. Revenues from profit tax, excise duties, VAT, 
and customs duties declined by 27 percent, 25.6 
percent, 18.4 percent, and 13.2 percent, respectively. 

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

cMnaycrnþekIn 22/5° dl; 135/5Ban;lanerol BIExsIha dl; 
kBaØa 2004. cMnayelIebovtSr_ EdlesIµnwg 44°éncMnaycrnþ 
srub ekIntictYcRtwm 3/5° cMENkÉ cMnayminEmnebovtSr_ ekIn 
eLIg 43°. 
Current expenditures increased by 22.5 percent to 
135.5 billion riels over August-September 2004. 
Expenditures on wages, which make up 44 percent of 
total current expenditures, rose slightly by 3.5 percent. 
In addition, non-wage expenditures increased by 43 
percent. 
 

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

enAExtula 2004 plitkmµ]sSahkmµCb:un rYmcuH 1/1° EdlCa 
karFøak;cuHelIkTI1 taMgBIExsIha 2003 ehIyvamanKYbpSMTaMgkar 
fykMeNInkarnaMecj EdlnaM[FnaKarkNþalCb:unRtUvkat;bnßy 
tYelxvaytMélkMeNInesdækic©mkvij. kñúgry³eBldEdl plitkmµ 
]sSahkmµ US ekIn 5/2° ebIeFobnwgExdUcKñaqñaMmun .  

In October 2004, industrial production in Japan 
contracted by 1.1 percent, the first decline since 
August 2003. This was accompanied by a slowdown in 
export growth prompting Japan's central bank to 
downgrade its assessment of the economy for the first 
time in more than a year, as reported in the Daily 
News. During the same period, US industrial 
production expanded by 5.2% over the same month 
last year. 

Industrial Production in the US, Europe  
and Japan  

(percentage change over the previous year) 
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Sources: The Economist (Dec.4-10, 2004)  

enAExtula 2004 GRtakMeNInplitkmµ]sSahkmµcinKW 15/7° 
ehIyenAExvicäika vaFøak;cuHdl; 14/8° ¬kMritTabbMputkñúg 18Ex¦ . 
erOgenHqøúHbBa©aMgBIkarrwtbnþwgneya)ayrUbiyvtßú edIm,ITb;esdækic© 
Edlrt;ekþAeBk . kñúgry³eBldUcKña plitkmµ]sSahkmµkUer:xag 
t,ÚgekIneLIg 5/7° . 
In October 2004, annual industrial production in China 
rose by 15.7 percent falling to 14.8 percent (the 
slowest pace in 18 months) in November 2004. This 
reflects a tighter monetary policy in an effort to cool 
down the overheated economy. During the same 
period, South Korea’s industrial production rose by 
5.7% compared to the previous.   

Industrial Production in China and  
South Korea  

(percentage change over the previous year) 
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enAExtula 2004 plitkmµ]sSahkmµsigðbUrImanGRtakMeNInRbcaM 
qñaMFøak;cuHmkRtwm 2/4° . eyagtamnaykdæansßitisigðbUrI erOgenH 
bNþalBIkarrYmcuHénplitkmµplitplxageBTü . plitkmµ 
]sSahkmµenA éf nig m:aeLsIu k¾manGRtakMeNInFøak;cuHmkRtwm 
5/5° nig 6/9° erOg²KñaEdr enAExtula 2004 enH . 
In October 2004, the industrial production index in 
Singapore fell to 2.4 percent, year-on-year basis. 
According to the Singapore Department of Statistics, 
this was due to contraction in production of biomedical 
products. Industrial production in Thailand and 
Malaysia also experienced slower growth of 5.5% and 
6.9% in October 2004, respectively.  

Industrial Production in Some ASEAN 
Countries 

(percentage change over the previous year) 
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Sources: The Economist (Dec.4-10, 2004) 
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sßanPaBGtiprNaénbNþaRbeTsCaédKUrbs;km<úCa 
Inflation rates in Selected Economic Partners of Cambodia 

enAExtula 2004 éføTMnijeRbIR)as;enA US eLIgdl; 3/2° ehIy 
bnþeLIgdl; 3/5°enAExvicäika ¬CakMeNInx<s;bMputtaMgBIEx]sPa 
2001¦ . r)aykarN_BIGtiprNa )anCMrujFnaKarkNþal US 

[tMelIgEfm 0/25°eTot nUv GRta[x©IR)ak;eKal [vaeLIgdl; 
2/25° enABak;kNþalExFñÚ 2004.  enAExtula éføTMnijeRbIR)as; 
enAtMbn;GWr:U ekIn 2/4° eFobnwgkalBIqñaMmun . 

In October 2004, consumer prices in the US climbed to 
3.2 percent and continued to rise further to 3.5 percent 
in November, the highest increase since May 2001. 
The inflation report pushed the Fed to raise its 
benchmark (overnight) bank-lending rate by a quarter 
percentage point in mid-December 2004, to 2.25 
percent.  During October, consumer prices in EU area 
rose by 2.4 percent over the previous year.  

Inflation Rate in the US, Europe     and Japan 
(percentage change over the previous year) 
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Note: The latest data available are EU area and Japan for Oct 2004. 
Sources: IMF and the Economist (Dec. 4-10, 2004) 

enAExtula 2004 éføTMnijeRbIR)as;enAhugkug ekInbnþicdl; 0/2° 
eFobnwgkalBI1qñaMmun ehIy Associated Press elIkfa erOgenH 
bNþalBIkarfycuH éføman;Ta nig éfødMeNIreTscrN_CaRkum . kñúg 
ry³eBldEdl GRtaGtiprNaenAcin nigkUer:xagt,ÚÚÚg cuHdl; 4/3° 
nig 0/2° .  
In October 2004, consumer prices in Hong Kong rose 
slightly by 0.2 percent, year-on-year basis. According 
to the Associated Press, this is attributable to lower 
poultry prices and cost of package tours. Over the same 
period, inflation rates in China and South Korea fell by 
4.3 percent and 0.2 percent. 

Inflation Rate in China, Hong Kong and South 
Korea 

(percentage change over the previous year) 
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 Note: The latest data available are for Oct 2004 
Sources: IMF and the Economist (Oct. 4-10, 2004) 

enAExtula 2004 éføTMnijeRbIR)as;enAéf manGRtakMeNInRbcaMqñaM 
3/5° b¤ 0/1°TabCagExmun. Bloomberg News raykarN_fa 
éføTMnijeRbIR)as;enAéf ekInEt3°eTkñúgry³5Ex edaysareRbgeqA 
cuHéføvij nigR)ak;)ateLIgéfø . enAExtula 2004 éføTMnijeRbIR)as; 
enAm:aeLsIu nigsigðburI ekIn 2/1° nig 1/9° erog²Kña eFobnwgkal 
BIqñaMmun .  
In October 2004, consumer prices in Thailand rose at an 
annual rate of 3.5 percent, 0.1 percentage points slower than 
in the previous month. Bloomberg News reported that Thai 
consumer prices in November 2004 grew at only 3 percent 
in five months in the face of falling crude oil costs and a 
stronger bath. During October, consumer prices in Malaysia 
and Singapore rose by 2.1 percent and 1.9 percent over the 
previous year, respectively. 

Inflation Rate in Selected ASEAN Countries 
(percentage change over the previous year) 
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Sources: IMF and the Economist (Oct. 4-10, 2004) 
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GRtabþÚrR)ak;elITIpSarGnþrCati 
Exchange Rate in the World Markets 

enAExFñÚ 2004 duløarUS bnþcuHéfø4ExCab;KñaTl;nwgey:n edaybþÚr 
)an 103/9ey:n¼duløar b¤cuHéfø 0/7°eFobnwgExvicäika . tam 
Bloomberg News erOgenHGacqøúHbBa©aMgBIkMenInsuTidæiniymsþIBI 
karerIbesdækic©Cb:unenAqñaM2005. kñúgExFñÚenHEdr duløarUS cuHéfø 
2/4° Tl;nwgGWr:U edaybþÚr)an 0/75GWr:U¼duløar eFobnwg 
0/77GWr:U¼duløar kalBIExvicäika .  
In December 2004, the US dollar continued to 
depreciate against the Japanese yen for the fourth 
consecutive month, falling to 103.9 yen/US$ ─ a 
depreciation of 0.7 percent from November. According 
to Bloomberg News, the rise may reflect greater 
optimism regarding Japan’s economic recovery in 
2005. During the same period, the US dollar 
depreciated against the Euro by 2.4 percent, falling to 
0.75 Euro/dollar compared to 0.77 Euro/dollar, in 
November.  

Euro and Japanese Yen Against the US Dollar 
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 Note: Data are up to 20 December 2004 
Sources: The Federal Reserve Bank of New York 

enAExFñÚ 2004 R)ak;v:unkUer:xagt,Úg bnþeLIgéføTl;nwgduløarUS dl; 
1>052/9v:un¼duløar b¤eLIgéfø 3/2°eFobnwgExvicäika ehIyFnaKar 
CatikUer: )aneFVIGnþraKmn_kñúgTIpSarbþÚrR)ak; edIm,ITb;kareLIgéfø 
R)ak;v:un . kñúgeBlCamYyKña duløarhugkugswgKµankarERbRbYl 
eFobnwgduløar edaybþÚr)an 7/77duløarhugkug¼duløarUS .  
In December 2004, the South Korean won continued to 
strengthen against the US dollar, rising to 1,052.9 
won/US$─an appreciation of 3.2 percent compared to 
November. The Bank of Korea has intervened in the 
foreign exchange market to stem the won’s 
appreciation, according to Bloomberg News. At the 
same time, the Hong Kong dollar remained mostly 
unchanged against the greenback, trading at 7.77 HK 
dollar/US$.  

South Korean Won and Hong Kong Dollar 
Against the US Dollar 
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enAExFñÚ 2004 R)ak;)atéf nig duløarsigðburI bnþeLIgéføeFobnwg 
duløarUSdl;; 39/32)at¼duløarUS nig 1/64duløarsigðburI¼US$ . 
KitkñúgqñaM2004 TaMgmUl R)ak;)atéf nig duløarswgðburI bþÚr)an 
40/28)at¼duløarUS nig 1/69duløarsigðburI¼duløarUS b¤eLIgéfø 
3/04° nig 3/03° eFobnwgkalBImYyqñaMmun . 
In December 2004, both the Thai baht and Singapore 
dollar continued to appreciate against the US dollar, 
rising to 39.32 baht/US$ and 1.64 S$/US$, 
respectively. In 2004 as a whole, the Thai baht and 
Singapore dollar traded at 40.28 baht and 1.69 S$ per 
US$, an appreciation of 3.04 percent and 3.03 percent, 
compared to a year ago. 

Thai Baht and Singaporean Dollar Against the 
US Dollar 
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sßanPaBtMélTMnijelITIpSarGnþrCati 
Commodity Prices in the World Markets 

bnÞab;BIeLIgéfø)an3qñaMCab;Kña Ggár nigsENþkesog elITIpSar 
GnþrCatirMBwgfanwgcuHéføvijenAqñaM2005 ¬RkahVik¦ . b:uEnþ Dow 

Jones news enAéf¶16 FñÚ raykarN_fa éføGgárnwgenArwgbuwgkñúg 
qñaM2005 edaysarrdæaPi)aléf )ancab;GnuvtþkmµviFICYyRTRTg;éfø 
nigeKalneya)ayrwtbnþwgkarpÁt;pÁg;Ggár . 
After rising for the third consecutive year, the price of 
rice and soybean in the international market is 
expected to fall in 2005 (chart). However, Dow Jones 
news released on December 16 reported that rice prices 
would remain strong in 2005, as the Thai government 
has launched a price support program and a tight rice 
supply policy.  

Prices of Rice and Soybeans 
(US$/tonne) 
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plitkmµekAs‘UFmµCatikñúgBiPBelakman 8lanetanenAqñaM2003 
eFobnwg 7/35lanetanenAqñaM2002 . dUcKñaEdr éføekAs‘UekIny:ag 
eRcIndl; 1>083duløar¼etan b¤kMeNIn 41/5°eFobnwgqñaMmun . 
KYrkt;sMKal;fa plitkmµekAs‘UFmµCatiéf tMNag[RbEhl 35° 
énekAs‘UpÁt;pÁg;kñúgBiPBelakenAqñaM2003 EdleFVI[éfkøayCa 
RbeTsFMCageKEdlplitekAs‘UFmµCati . 
World natural rubber production amounted to 
8,000,000 tonnes in 2003, up from 7,350,000 tonnes in 
2002. Similarly, rubber prices edged up significantly to 
1,083 US$/tonnes, an increase of 41.5 percent from the 
previous year. It is worth noting that Thai natural 
rubber production accounted for around 35 percent of 
world supply in 2003, the single largest producer 
amongst natural rubber producing countries.  

Prices of Rubber  
(US$/tonne) 
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Source: The World Bank 

enAExFñÚ 2004 eRbgeqAbnþcuHéføGs;2ExCab;Kñadl; 34/34duløar 
¼Fug b¤cuHéfø 0/7°eFobnwgExmun . eyagtam China Views 
tMrUvkareRbgeqAenAqñaM2005 rMBwgfanwgekIndl; 83/96lanFug 
kñúgmYyéf¶ . eRbgeqAnwgeLIgéføebIsin OPEC rkSaplitkmµenA 
RtwmkMritbc©úb,nñ. éføeRbgsaMg bnþFøak;cuHdl; 27/06esn¼lIRt 
enAExFñÚ 2004 . 
In December 2004, the price of crude oil continued to 
fall for the second consecutive month to 34.34 
US$/barrel, a decrease of 0.7 percent from the previous 
month. According to China Views, the demand for crude 
oil in 2005 is expected to increase to 83.96 million barrels 
per day. The price will rise if the Organization of the 
Petroleum Exporting Countries (OPEC) maintains its 
production at the current level. The price of gasoline 
continued to fall, reaching 27.06 cents/litre in 
December 2004. 

Prices of Crude Oil and Gasoline  
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Note: Data are up to 15 December 2004  
Sources: EIA and IEA 

 


