
 
 

  
 

 
 
 

viTüasßanbNþúHbNþal nig RsavRCavedIm,IGPivDÆn_km<úCa 
Cambodia Development Resource Institute 

 
 

r)aykarN_fµI²sþIBIesdækic©km<úCa 
Flash Report on the Cambodian Economy 

 
mifuna 2005 ¼ June 2005 

 
 
 
 
 

kBaØa G‘Uc c½nÞtaranI ¼ Ms. Ouch Chandarany 

elakRsI b:un dUrINa ¼ Ms. Pon Dorina 

elak hIug vutßa ¼ Mr. Hing Vutha 

elak Pwm runsuINariT§i ¼ Mr. Phim Runsinarith 
 
 
 
 
 
 
 

PñMeBj km<úCa 
Phnom Penh, Cambodia 

 

 

ISSN 1810-6358 



Cambodia Economic Flash Report - June 2005 

Cambodia Development Resource Institute – Page 1 

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

enARtImasTI1 2005 KMeragvinieyaKÉkCn)anGnum½tsMrab;vis½y 
esva manCaGaT× sNæaKar eTscrN_ nigesvakmµÉeTot mantMél 
53/3landuløar kñúgenH xagsNæaKarman 42/4landuløar/ xag 
eTscrN_ 4landuløar ¬kEnøgvaykUleKal nigkøwbkILa¦ nig esva 
déTeTot 7landuløar. kalBImYyqñaMmun vinieyaKkñúgvis½yesva 
manRtwmEt 9/5landuløarb:ueNÑaH . 
Private investment approvals in the service sector, which 
includes hotels, tourism and other services, amounted to 
$53.3 million in the first quarter of 2005. Of this, $42.4 
million and $4 million were invested in hotels and 
tourism (e.g. golf course and sport club complex), 
respectively. The remaining $7 million was for other 
services. A year ago, investment in the service sector 
registered only $9.5 million.    

Private Investment in Services Sector 
Approved by CDC (US$ million) 
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 Note:  Data include expansion project approvals.  
Source: Council for the Development of Cambodia  

taMgBIRtImasTI2 2004 mk cMnYneTscrbreTsmkdl;km<úCatam 
ynþehaHekIneLIgCanic©rhUtdl; 231>736nak; enARtImasTI1 
2005 . pÞúyeTAvij ePJóvcUlkm<úCatampøÚveKaknigTwk fycuHdl; 
148>863nak; enARtImasTI1 eRkayeBlekIneLIg)anBIrRtImas 
Cab;Kña. eFobnwgRtImasTI1 qñaMmun ePJóvcUltampøÚvGakas  nig 
pøÚveKak¼Twk sÞúHeLIgy:agxøaMg dl; 47° nig 54° erogKña . 
The number of foreign visitor arrivals to Cambodia by air 
has continued to increase since the second quarter of 
2004, reaching 231,736 persons in the first quarter of 
2005. On the other hand, visitors entering Cambodia by 
land and boat declined to 148,863 persons in the first 
quarter, after increasing for two consecutive quarters. 
Compared to the first quarter of last year, arrivals by air 
and by land and boat jumped sharply, by 47 percent and 
54 percent respectively. 

Foreign Visitor Arrivals to Cambodia by Air, 
Land and Boat (thousand persons) 
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Note: Latest data available are for March 2005. 
Source: Ministry of Tourism 

enARtImasTI1 2005 KMeragsagsg;Gnum½tedaysalaRkugPñMeBj 
mantMélRbEhl 106landuløar eFobnwg 64landuløarenARtImas 
mun . kñúgenH KMeragsMNg;pÞHElVgswgKµanERbRbYl ¬ekInBI 46/3 
dl; 48/6landuløar¦/ ÉKMeragCaPUmiRKwH¼pÞH nigsMNg;epSgeTot 
ekIny:agxøaMg ¬BI 5/5 dl; 14/3landuløar nig BI 12/4 dl; 43/1 
landuløarerogKña¦ . 
Construction projects approved by the municipality of 
Phnom Penh were valued at around $106 million in the 
first quarter of 2005, compared to $64 million in the 
preceding quarter. During this period, the value of 
apartment construction projects remained almost 
unchanged (from $46.3 million to $48.6 million), while 
villa and house and other construction projects rose 
sharply (from $5.5 million to $14.3 million and from 
$12.4 million to $43.1 million). Compared to the first 
quarter one year earlier, the total value of construction 
project approvals in Phnom Penh increased by 46 percent. 

Value of Construction Project Approvals  
in Phnom Penh  

(US$ million)  
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GRtakarR)ak; nig éføTMnij 
Price and Interest Rate Developments 

BIExemsa dl; ]sPa 2005 enAPñMeBj éfø saMg m:as‘Ut nig Ggár 
elx2 enAnwgRtwm 3>235erol¼lIRt/ 2>475erol¼lIRt nig 
1>050erol¼K>k erogKña EdlkalBIEx]sPa 2004 vamankMrit 
Rtwm 2>800erol¼lIRt/ 2>000erol¼lIRt nig 955erol¼K>k 
erogKña . 
The average prices of gasoline, diesel oil and second 
quality rice in Phnom Penh remained stable at 3,235 
riels/litre, 2,475 riels/litre and 1,050 riels/kg, respectively, 
from April to May 2005. The same prices were only 
2,800 riels/litre, 2,000 riels/litre and 955 riels/kg in May 
2004. 

Price of Gasoline, Diesel Oil and Second Quality 
Rice in Phnom Penh  
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Sources: CDRI and National Institute of Statistics 

éføTMnijeRbIR)as;enAPñMeBjbnþekIneLIg ¬1/3°¦ BIExmIna dl; 
emsa 2005 kñúgenH éfømðÚbGahar nigdwkCBa¢Ún ekIn 2/8° nig 1° 
erogKña . BIExemsa2004 dl; emsa2005 éføTMnijeRbIR)as;srub 
enAPñMeBjekInRbEhl 6° eFobnwg 1/6° kñúgry³eBldUcKñakñúgqñaM 
2003-2004 . erOgenHqøúHbBa©aMgBIkMeNInFMCagmunkñúgéfømðÚb 
Gahar nigeRbg\n§n³ EdlekInBI 2/5° dl; 8/4° nig BI 5° dl; 
12/2° erogKña . 
Consumer prices in Phnom Penh continued to rise (1.3 
percent) from March to April 2005. The price of food and 
cost of transportation rose by 2.8 percent and 1 percent, 
respectively, during this period. Overall consumer prices 
in Phnom Penh increased by about 6 percent over April 
2004-2005, compared to a 1.6 percent increase over April 
2003-2004. This reflected the greater increases in food 
and fuel prices, which rose by 8.4 percent from 2.5 
percent and by 12.2 percent from 5 percent, respectively. 

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

enAExkumÖ³ 2005 R)ak;cMnUlRbcaMéf¶Bitrbs;kmµkrsMNg;manCMnaj 
eLIgdl; 14>400erol rWekIn 8°x<s;CagExdUcKñaqñaMmun . b:uEnþR)ak; 
cMnUlRbcaMéf¶Bitrbs;kmµkreragcRkkat;edr fycuHGs; 1/2° dl; 
9>200erol eyagtamGegátrbs; vbsG elIBlkrgayrgeRKaH 
enAPñMeBj . 
The real daily earnings of skilled construction workers 
rose to 14,400 riels in February 2005, 8 percent higher 
than in the same month last year. However, the real daily 
earnings of garment workers declined by 1.2 percent to 
9,200 riels, based on CDRI’s survey of vulnerable 
workers in Phnom Penh. 
 
 
 

Real Average Daily Earnings of Garment and 
Skilled Construction Workers in Phnom Penh 
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sßanPaBGRtabþÚrR)ak;nigrUbiyvtßú 
Exchange Rate and Monetary Developments 

BIExemsa dl; ]sPa R)ak;erolFøak;éføy:agxøaMgTl;nwgduløar eday 
bþÚr)an 4>080erol¼duløarenAEx]sPa eFobnwg 4>030erol¼duløar 
enAExemsa . ebIeFobnwgEx]sPaqñaMmun R)ak;erolk¾cuHéføGs; 
1/5° Edr BIkMrit 4>020erol¼duløar . 
The riel fell sharply against the US dollar between April 
and May, trading at 4,080 riels/dollar in May, from 4,030 
riels/dollar in April. The riel also depreciated against the 
dollar as compared to May a year earlier (by 1.5 percent 
from 4,020 riels/dollar). 
  
 

Riels per US Dollar 
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enAEx]sPa 2005 R)ak;erolcuHéføTl;nwgR)ak;)atéf eRkayBI)an 
eLIgéføenAExmun b:uEnþ)anbnþcuHéføTl;nwgR)ak;dugevotNam . R)ak; 
erolbþÚr)an 103/34erol¼)at nig 25/43erol¼100dug enAEx 
]sPa eFobnwg 102/3erol¼)at nig 25/3erol¼100dug enAEx 
mun . ebIeFobnwgExdUcKñaqñaMmun R)ak;erolcuHéføGs;RbEhl 3° 
Tl;nwgR)ak;)at nigR)ak;dug TaMgBIrenH . 
The riel depreciated against the Thai baht in May 2005, 
after appreciating in the preceding month, while the riel 
continued to fall against the Vietnamese dong. The riel 
traded at 103.34 riels/baht and 25.43 riels/100 dong in 
May, from 102.3 riels/baht and 25.3 riels/100 dong in the 
preceding month. Compared to the same month last year, 
the riel depreciated by around 3 percent against both the 
baht and the dong.  
 

Riels per Thai Baht and 100 Vietnamese Dong 
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rUbiyvtßúTUeTArbs;RbB½n§FnaKar bnþekIn)an 1/4° enAExmIna KW 
elOnCagkalBIExmunEdlva)anekIneLIgEt 0/5° . kñúgkMeNInenH 
smasPaKCaerolekIn 2/1° dl; 1>311/3Ban;lanerol rIÉ 
tMélR)ak;beBaØICarUbiyvtßúbreTsekIn 1/2° dl; 3>189/3Ban; 
lanerol ¬esµInwg 791/2landuløar¦ . 
Liquidity of the banking system continued to rise, at a 
rate of 1.4 percent in March, faster than in the preceding 
month, when it grew by 0.5 percent. Of this, the riel 
component rose by 2.1 percent, to 1,311.3 billion riels, 
while the value of foreign currency deposits increased by 
1.2 percent, to 3,189.3 billion riels equivalent to $791.2 
million.    
 

Liquidity of the Banking System 
(billion riels) 
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Note: Latest data available are for March 2005.   
Source: National Bank of Cambodia 
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BaNiC¢kmµeRkARbeTs 
External Trade 

enARtImaTI1 2005 karnaMecjsMelokbMBak;rbs;km<úCamanTMhM 
445landuløar esµInwg 14/5° ticCagRtImasTI4 2004 b:uEnþ 
16° eRcInCagRtImasTI1 2004 . BIRtImasTI4 2004 dl; 
RtImasTI1 2005 karnaMecj ekAs‘U nigRtI fycuH 39° dl; 
7/3landuløar nig 66° dl; 1/5landuløarerogKña cMENkÉ 
karnaMecjGgárekIneRcInmYyeTVCaBIr dl; 0/8landuløar . 
Cambodia’s garment exports amounted to $445 million in 
the first quarter of 2005, 14.5 percent less than in fourth 
quarter 2004, but 16 percent more than in first quarter 
2004. The trend of total exports mirrored the trend of 
garment exports. From the fourth quarter 2004 to first 
quarter 2005, exports of rubber and fish declined by 39 
percent to $7.3 million and by 66 percent to $1.5 million, 
respectively, while exports of rice rose more than 
doubled to $0.8 million.  

Cambodia's Main Exports  
(US$ million) 
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Note: Latest data available are for March 2005. 
Source: Customs and Excise Department 

enARtImasTI1 2005 km<úCanaMcUl)arI 63/5Ban;lanerol/ suIm:g;t_ 
42/1Ban;lanerol/ nigEdk 20/1Ban;lanerol . eFobnwgRtImas 
mun karnaMcUl)arI fycuH 32° rIÉkarnaMcUl suIm:g;t_ nigEdk 
ekIneLIg 9° nig 6° erogKña . 
In the first quarter of 2005, Cambodia imported 63.5 
billion riels of cigarettes, 42.1 billion riels of cement and 
20.1 billion riels of steel. Compared to the preceding 
quarter, imports of cigarettes declined by 32 percent, 
while imports of cement and steel increased by 9 percent 
and 6 percent.   
 

Imports of Cigarette and Construction Materials 
(billion riels) 
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karnaMcUlplitpleRbgkat ¬saMg nigm:as‘Ut¦ mantMél 122/6 
Ban;lanerolenARtImasTI1 2005 KW)anfycuH 2/4°eFobnwg 
RtImasmun . kñúgenH karnaMcUlm:as‘Utman 81/5Ban;lanerol 
¬fycuH 13/5°¦ ÉkarnaMcUlsaMgman 41/1Ban;lanerol ¬sÞúH 
eLIg 31°¦ . ebIeFobnwgRtImasTI1 qñaMmun m:as‘UtnaMcUlfycuH 
32/4° b:uEnþsaMgnaMcUlekIneLIg 48° . 
Imports of petroleum products (gasoline and diesel oil) 
were worth 122.6 billion riels in first quarter 2005, a 2.4 
percent decrease compared to the preceding quarter. 
Diesel imports accounted for 81.5 billion riels—a 13.5 
percent decrease, while gasoline imports were 41.1 
billion riels, a jump of 31 percent. Compared to the first 
quarter last year, imported diesel declined by 32.4 
percent, but imported gasoline rose by 48 percent. 

Imports of Petroleum Products 
(billion riels) 
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RbPBnigkareRbIR)as;CMnYybreTs 
Sources and Uses of Foreign Assistance 

fvikasurb 39/3landuløar RtUv)anRbmUlsMrab;RTRTg;kmµviFIsila 
enAqñaM2005 eFobnwg 41/4landuløar enAqñaM2004 . kñúgenH 
rdæaPi)albnþpþl;eRcInCageKKW 15landuløar ¬13lan enA 2004¦ 
bnÞab;mkKW PaBCaédKUsMrab;GPi)alkic©mUldæan 12/2lan nig 
IFAD 6 lan ehIy 6/1laneTotpþl;edaysßab½n nigRbeTs 
CaeRcIn . 
A total of $39.3 million was mobilised to support Seila 
programmes in 2005, compared to $41.4 million in 2004. 
The government continued to provide the largest share—
$15 million in 2005 ($13 million in 2004), followed by 
Partnership for Local Governance (PLG) and IFAD, 
which provided $12.2 million and $6 million, 
respectively, in 2005 ($11.7 million and $6.7 million in 
2004). The remaining $6.1 million was supplied by 
UNICEF, Denmark, Germany, The WB, Australia, 
CONCERN, UNDP/DSP, Canada and GRET. 

Total Resources for Seila in 2005, by Major Donors
(US$ million) 
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FnFansMrab;sila kñúgqñaM2005 )anEbgEcksMrab;vinieyaK karRT 
RTg;kmµviFI nigshRbtibtþikarbec©keTs. vinieyaK):an;sµan ¬kmµviFI 
XMu extþ¼Rkug Cati nigesvarbs;RksYgman 28/7landuløar ¬73° 
énfvikasrub¦ eFobnwg 29/2landuløarenAqñaM2004 . fvikaeRKag 
sMrab;karRTRTg;kmµviFIKW 5/2landuløar ¬6/1lanenAqñaMmun¦ nig 
kic©shRbtibtþikarbec©keTs 5/5landuløar¬6/1lanenAqñaMmun¦ . 
Resources for Seila in 2005 are allocated to investment, 
programme support and technical cooperation. Estimated 
investment, in communes and sangkats, provinces and 
municipalities, national programmes and ministry 
services, are $28.7 million (73 percent of the total 
budget) in 2005, compared to $29.2 million in 2004. 
Funding for programme support is projected at $5.2 
million, compared to  $6.1 million last year. Funds for 
technical cooperation are $5.5 million, down from $6.1 
million.   

Seila Budget for 2005 by Main Categories  
 (US$ million) 

 
 

Investment
73%

Programme 
Support

13%

Technical 
Cooperation

14%

 
Source: Seila Task Force (January 2005), Annual Work Plan and 
Budget 2005  

enAqñaM2005 fvikasila sMrab;vinieyaKtamextþ man 9/3landuløar 
eFobnwg 11/1lanenAqñaMmun . fvikasrub 4/7landuløar)anEbg 
EckeTA[mUlniFivinieyaKextþ EdlCYyRTRTg;eday PLG, Unicef, 

daNWm:ak/ kaNada/ nig GRET, Éfvika 4/6landuløareTot pþl; 
edaykmµviFInanakñúgvis½yvishmCÄkar EdlRTRTg;eday IFAD, 

rdæaPi)alkm<úCa GaLWm:g; GURsþalI nigdaNWm:ak .  
In 2005, the Seila budget for provincial investment 
amounts to $9.3 million, compared to $11.1 million in the 
previous year. A total of $4.7 million is allocated to the 
Provincial Investment Fund, which is supported by PLG, 
UNICEF, Denmark, Canada and GRET. The remaining 
$4.6 million represents Deconcentrated Sector 
Programmes, supported by IFAD, the Cambodian 
government, Germany, Australia and Denmark.  

Seila 2005 Budget for Provincial Investment  
(US$ million) 

Deconcentrated 
Sector 

Programmes   
(DSP)
51%

Provincial 
Investment
Fund (PIF)

49%

  
Source: Seila Task Force (January 2005), Annual Work Plan and 
Budget 2005  
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karGnuvtþn_fvikaCati 
National Budget Operations 

Tinñn½ykñúgeRcInqñaMknøgmkbgðajfa fvikacrnþEtgmanGtierkenA 
edImqñaM BIeRBaHcMNayfvikacrnþmankMritTabbMputenAeBlenaH . enA 
Exmkra 2005 Gtierkfvikacrnþman 169/3Ban;lanerol eFobnwg 
197/5Ban;lanerolenAExdUcKñaqñaM2004 . 
Data over a number of years indicate that the current 
budget exhibits a surplus in the beginning of the year, 
mainly because current budget expenditure is lowest at 
that time. In January 2005, the current budget surplus was 
169.3 billion riels, compared to 197.5 billion riels in the 
same month of 2004.      
 

Current Budget Operations 
(billion riels) 
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Source: Ministry of Economy and Finance 

enAExmkra 2005 cMnUlfvikarcrnþ man 178/6Ban;lanerol rW 
10/5° ticCagExdUcKñaqñaM2004 . cMnUlBn§fycuH 14° mkRtwm 
142/8Ban;lanerol EdlkñúgenH Bn§kñúgRsukman 100/9Ban;lan 
erol ¬fycuH 1/8°¦ rIÉBn§Kyman 41/9Ban;lanerol ¬fycuH 
34°¦ . cMnUlminEmnBn§ekIn 6/3° dl; 35/8Ban;lanerol . 
kMenInkñúgcMNUleTscrN_ ¬37°¦ nigkñúgR)ak;kMérTidæakar ¬58°¦ 
CaxÞg;naMmuxeKkñúgkMeNIncMNUlminEmnBn§ . 
In January 2005, current budget revenue was 178.6 
billion riels, 10.5 percent lower than in the same month of 
2004. Tax revenue dropped by 14 percent to 142.8 billion 
riels, of which domestic tax accounted for 100.9 billion 
riels (a 1.8 percent decrease) and customs duties 41.9 
billion riels (a 34 percent drop). Non-tax revenue 
increased by 6.3 percent to 35.8 billion riels. The increase 
in tourism income (37 percent) and visa fees (58 percent) 
led the increase in non-tax revenues. 
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cMnayfvikacrnþekIndl; 9/3Ban;lanerolenAExmkra 2005 BIkMrit 
2Ban;lanerolenAExmkra 2004 . cMNayelIrdæ)alsgÁmkic© 
rdæ)alTUeTA nigcMNayepSgeTot ekIndl; 6/4Ban;lanerol/ 2/2  
Ban;lanerol nig 0/7Ban;lanerolerogKña . enAExmkra 2005 
KµancMnayxagrdæ)alesdækic© rWxagkarBarCati nigsnþisuxeT .  
Current budget expenditure rose to 9.3 billion riels in 
January 2005, from about 2 billion riels in January 2004. 
Expenditures on social and general administration and 
other expenditure increased to 6.4 billion riels, 2.2 billion 
riels, and 0.7 billion riels, respectively. There were no 
expenditures on economic administration or defence and 
security in January 2005.   
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skmµPaBesdækic©énbNþaRbeTsCaédKUrbs;km<úCa 
Economic Activity of Selected Economic Partners of Cambodia 

pss US Bit ekIn 3/5° kñúgry³mYyqñaMdl;cugRtImasTI1 2005 
KWfykMenInBI 3/8° enARtImasTI4 2004 edayvaqøúHbBa©aMgBIkar 
fycuHkñúgcMNayTijbrikçarsUhVEvr cMnayeRbIR)as; nigkarnaMcUl . 
pss Bit enAtMbn;GWr:U enARtImasTI1 2005 mankMrit 1/4° x<s; 
CagenARtImasdUcKñaqñaMmun . 

US real GDP grew 3.5 percent in the year to first quarter 
2005, a deceleration from 3.8 percent in fourth quarter 
2004. The deceleration reflected declines in equipment 
and software, personal consumption expenditure and 
imports. Real GDP of the euro-zone in first quarter 2005 
was 1.4 percent higher than in the same quarter of last 
year, and 0.5 percent higher than fourth quarter 2004. 
Japanese GDP grew 1.3 percent in real terms in the year 
to first quarter 2005. The expansion in Japan was driven 
by strong consumer spending and capital investment. 

GDP Growth Rate by Quarters 
(Percent change over a year earlier) 
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enARtImasTI1 2005 enAcin pss mankMrit 9/5° x<s;CagkalBI 
1qñaMmun EdlCMrujedaykMenInelOnkñúgplitkmµ]sSahkmµ vinieyaK 
nigkarnaMecj/ enAkUer:xagt,Úg pps ekIn 2/7°  nigenAhugkug 
ekIn 6/0° . 
China’s GDP in first quarter 2005 was 9.5 percent higher 
than a year earlier, driven by rapid growth in industrial 
production, investment and exports. The real GDP of 
South Korea in the first quarter 2005 grew at an annual 
rate of 2.7 percent compared with 3.3 percent growth in 
the fourth quarter 2004. The weak growth was 
attributable to static growth in exports and private 
consumption and a decline in construction investment. 
The real GDP of Hong Kong grew 6.0 percent in the first 
quarter 2005, compared with 7.2 percent growth in the 
fourth quarter 2004.  

GDP Growth Rate by Quarter 
(Percent change over a year earlier) 
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pss Bit enAm:aeLsuI kñúgry³mYyqñaMdl;cugRtImasTI1 2005 ekIn 
5/7° ¬5/6° sMrab;RtImasTI4 2004¦ EdlCMrujedayRKb;vis½y 
cMbg² elIkElgEtxagsagsg;ecj . kñúgry³eBldEdl pss 
Bit enAsigðburI nigéf ekIn 2/5° nig 3/4° ¬eFobnwg 6/5° nig 
5° sMrab;RtImasTI4 2004¦ . enAéf eKrMBwgfa plb:HBal;én 
eRKaHs‘UNamI karraMgs¶Üt nigéføeRbgx<s; nwgeFVI[Føak;cuHkMeNIn .  
The real GDP of Malaysia in the year to first quarter 
2005 grew 5.7 percent compared to 5.6 percent to fourth 
quarter 2004. The broad-based growth was driven by all 
major sectors of the economy except construction. Real 
GDP of Singapore and Thailand in the year to first 
quarter 2005 increased 2.5 percent and 3.4 percent 
respectively, a deceleration from 6.5 and 5 percent in the 
year to fourth quarter 2004. In Thailand, the impact of the 
tsunami, drought and high oil price is expected to cause 
growth to fall. 

GDP Growth Rate by Quarter 
(Percent change over a year earlier) 
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sßanPaBGtiprNaénbNþaRbeTsCaédKUrbs;km<úCa 
Inflation in Selected Economic Partners of Cambodia 

éføTMnijeRbIR)as;enACb:unfycuH 0/2° kñúgry³eBl 12Exdl;cug 
ExmIna . karbnþmanbritþprNaqøúHbBa©aMgCasMxan;BIkarcuHéføkMuBüÚT½r 
Ggár nigTUrKmnaKmn_ . FnaKarkNþalCb:unRtUv)anesñI[bnþeKal 
neya)ayrkSaGRtakarR)ak;enAesµIsUnü RBmTaMgbBa©Úlsac;R)ak; 
eTAkñúgRbB½n§hirBaØvtßú . kñúgeBlenHEdr GtiprNamanGRtaRbcaMqñaM 
2/1° enAtMbn;GWr:U nig 3/1° enA US . 
Japan's consumer prices fell by 0.2 percent in the 12 
months to March. The persistence of deflation largely 
reflected the drop in prices of personal computers, rice 
and telecommunications. The Bank of Japan was called 
on to maintain its policy of holding interest rates at zero 
while pumping cash into the financial system while 
moderate deflation lingers. During the same period, the 
inflation rate was unchanged at 2.1 percent per annum in 
the EU and rose slightly to 3.1 percent in the US.  

Inflation in the US, Europe and Japan 
(Percent price change over previous year) 

-1%

0%

1%

2%

3%

4%

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

Fe
b-

05

M
ar

-0
5

USA EU

Japan

    
Note: The latest data available are for Mach. 2005. 
Sources: IMF and Economist (14–20 May 2005) 

GtiprNaéføTMnijeRbIR)as;enAcincuHdl; 2/7° kñúgry³eBl 1qñaM 
dl;ExmIna BIkMrit 3/9° sMrab;ExkumÖ³ KW)ankat;bnßykar)armÖBI 
GtiprNa nigkarCYjelIR)ak;yn; . kñúgeBldEdl kMenInéføTMnij 
eRbIR)as;enAkUer:xagt,ÚgFøak;cuHmkRtwm 3/1° edaysarsaMg nig 
esvasaFa rN³epSg²)ancuHéfø ÉenAhugkug vaenAnwgRtwm 0/8° . 
China’s consumer inflation slowed to 2.7 percent in the 
year to March, from 3.9 percent in February, easing fears 
about inflation amid rampant speculation on the yuan. 
Meanwhile, South Korean consumer prices decelerated to 
3.1 percent growth in the year to March as costs for gas 
and other public services dropped. During the same 
period, annual consumer price increases remained at 0.8 
percent in Hong Kong. 

Inflation in China, Hong Kong and South Korea 
(Percent price change over previous year) 
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snÞsSn_éføTMnijeRbIR)as;;enAéf mankMeNInqñaMelIqñaMy:agxøaMgdl; 
3/2° enAExmIna eFobnwg 2/5° enAExkumÖ³ . tamsarBt’man 
The Nation enHCaGRtaGtiprNax<s;bMputkñúgry³7Ex EdlbNþal 
CasMxan;BIfamBléføx<s; . kñúgry³eBldEdl GtiprNaéføTMnij 
eRbIR)as;sÞúHdl; 0/4° enAsigðburI nig 2/6° enAm:aeLsuI . 
Thailand's consumer price index in March 2005 rose 
sharply to 3.2 percent year on year, up from 2.5 percent 
in the year to February. According to The Nation, this 
was the highest inflation rate in seven months and was 
mainly due to higher energy costs. During the same 
period, consumer inflation accelerated to 0.4 percent in 
Singapore and rose to 2.6 percent in Malaysia in the 12 
months to March. 
 

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

enAEx]sPa R)ak;GWr:UbnþcuHéføTl;nwgduløar edaybþÚr)an 0/786GWr:U 
¼duløar . karFøak;éføenHbNþalBIkMenInKMlatGRtakarR)ak;rvag US 

nigtMbn;GWr:U nigkarRbemIleXIjkarcuHexSaykMeNInkñúgtMbn;GWr:U . 
kñúgry³eBldEdl R)ak;ey:nCb:uneLIgéføTl;nwgduløar edaybþÚr)an 
106/46ey:n¼duløar ehIykareLIgéføenHCab;Tak;Tinnwgkarvay 
sµanfa kMeNInesdækic©nwgsÞúHeLIg ehIybritþprNaKWenAEtman . 
In May, the euro continued to lose value against the 
dollar, trading at 0.786 to the dollar. The euro 
depreciation was attributable to the increase of the 
interest rate differential between the United States and the 
euro area and to the weaker growth prospects for the 
latter. During the same period, the Japanese yen 
appreciated against US dollar to 106.46. This upward 
pressure appears linked to speculation that economic 
growth is accelerating and deflation still persists. 

Euro and Japanese Yen Against US Dollar 
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enAEx]sPa duløarhugkugeLIgéføbnþicedaybþÚr)an 7/793duløar 
hugkug¼duløarUS . kñúgeBldEdl R)ak;v:unkUer:xagt,Úgk¾eLIgéføTl; 
nwgduløarEdr edaybþÚr)an 1001/77v:un¼duløarUS edaysarkarcuH 
éføduløarUS ¬BIeRBaHTinñn½yGtiprNa US )ankat;bnßylT§PaBfa 
GRtakarR)ak;GacekIneLIgy:ageRcIn²¦ . 
In May, the Hong Kong dollar traded at 7.793, a slight 
appreciation against the US dollar. During the same 
period, the South Korean won also gained strength 
against the US dollar, trading at 1001.77, 1 percent 
stronger than a month earlier. The appreciation stemmed 
from the fall of the dollar as US inflation data dampened 
prospects for sharp rises in interest rate. Comments by a 
South Korean official to reduce support for the greenback 
also contributed to this appreciation.  

South Korean Won and Hong Kong Dollar 
Against US Dollar 
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enAEx]sPa duløarsigðburI eLIgéføbnþicTl;nwgduløarUS edaybþÚr)an 
1/649duløarsigðburI¼duløarUS eFobnwg 1/653duløarsigðburI¼duløar 
enAExemsa edaysarkarrMBwgfa CBa¢IgBaNiCkmµUS nwgman»nPaB 
x<s;bMput . kñúgeBldEdl R)ak;)atéfbnþFøak;éføTl;nwgduløarUS 

edayFnaKarkNþaléfbnþrkSaR)ak;)at[enAefak edIm,ICMrujkarnaM 
ecjEdltMNag[CitBak;kNþalénesdækic©éf . 
In May, the Singapore dollar advanced slightly against its 
US counterpart, trading at 1.649, from 1.653 in April. 
The main factor was the expectation of a record US trade 
deficit. Meanwhile, the Thai currency continued to erode 
against the US dollar as the Bank of Thailand maintained 
a policy favouring exports, which make up almost half of 
Thailand's economy by keeping the bath weak. The Thai 
baht traded at 39.73 this month compared to 39.51 in 
April. 

Thai Baht and Singaporean Dollar Against the 
US Dollar 

36

38

40

42

44

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

Fe
b-

05

M
ar

-0
5

A
pr

-0
5

M
ay

-0
5

1.62

1.66

1.70

1.74

1.78

Thai baht (left scale)

Singaporean dollar (right scale)

 
Note: Data are up to 27 May  2005. 
Sources: Federal Reserve Bank of New York 



Cambodia Economic Flash Report - June 2005 

Cambodia Development Resource Institute – Page 10 

sßanPaBtMélTMnijelITIpSarGnþrCati 
Commodity Prices in World Markets 

enAExemsa éføGgárkñúgpSarBiPBelakmansßirPaBCaTUeTA . éføGgár 
enA US enAExemsa enAnwgRtwm 309duløar¼etan . enAéf 
vaeLIgbnþicdl; 299duløar¼etan eFobnwg 297duløar¼etanenAEx 
mIna edaysarrdæaPi)al)anTijGgáreRcIn² eFVI[fycuHbrimaNGgár 
sMrab;naMecj ehIyninñakaréføkñúgb:unµanExxagmux vaCab;Tak;Tinnwg 
eKalneya)ayéfsþIBIsþúkGgársaFarN³ . 
In April, world rice prices remain globally stable.  The 
international prices index (IPO) slightly decreased to 
120.8 points from 121 in March. The rice prices in the 
US in April were stable selling at $309 per ton. In 
Thailand, prices rose slightly to $299 per ton from $297 
per ton in March. The increase in Thailand was due to a 
supply restriction caused by massive government 
purchases, which resulted in reduction of exportable 
supply. The trend for coming months will depend on 
Thailand's policy on public stocks. 

International Prices Index and Export Rice Prices
(US$/ton FOB) 
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Sources:  Osiriz/InfoArroz and InterRice 

enAEx]sPa sENþkesogeLIgéfø cMENkÉeBat)ancuHéfø . sENþk 
esoglk;éfø 245/24duløar¼etan rW 2° x<s;CagExemsa rWÉeBat 
lk;éfø 94/42duløar¼etan rW 2° TabCagExmun . eRbgqacuHéfødl; 
429duløar¼etan rW 1° TabCagExmun nig 20° TabCagExemsa 
2004 . 
In May, the price of soybeans rose while the price of 
maize fell. The price in of Soybeans in May was at 
$245.24 per ton, a 2 percent increase from April. Maize 
was sold at $94.42 per ton, about 2 percent lower than the 
month before. The price of palm oil in April declined 
about 1 percent from the previous month to $429 per ton, 
20 percent lower than in April 2004. 
 

International Prices of Palm Oil, Soybeans 
and Maize 
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Source:  Food and Agriculture Organisation (FAO) 

enAEx]sPa eRbgeqA nigsaMg)ancuHéfø . éfølk;dl;édéneRbgeqA 
rbs;bNþaRbeTs OPEC KW 44/99duløar¼Fug rW 7° TabCagkalBI 
Exmun. éfølk;dl;édrbs; OPEC KWkMNt; 1° x<s;Cagéfølk;dl; 
édmFümkñúgRbeTsTaMgGs;. éføsaMgFmµtaenA US Golf Coast 

enAEx]sPa cuHdl; 37/18esn¼lIRt eFobnwg 40/65esn¼lIRt 
enAExemsa . 
In May, the prices of crude oil and gasoline fell. The 
OPEC countries spot price of crude oil was $44.99 per 
barrel, a 7 percent decline from previous month. The spot 
price in OPEC countries is set 1 percent higher than the 
average spot price in all countries. Regular gasoline price 
in the US Gulf Coast in May dropped to 37.18 cents per 
litre, from 40.65 cents per litre in April.  

Prices of Crude Oil and Gasoline  
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B½t’manesdækic© 
Economic News 

SCC elIkEpnkareFVIGaCIvkmµcMruHCamYykm<úCa³ SIAM Cement 

(SCC) EdlCaRkumh‘unplitsuIm:g;t_FMbMputenAéf bBa¢ak;fa cg;eFVI 
GaCIvkmµcMruHeragcRksuIm:g;t_tMél 3/2Ban;lan)atenAkm<úCa Edl 
rMBwgfanwgcab;epþImeFVIRbtibtþikarenAqñaM 2008 edaymansmtßPaB 
plit 850>000etan¼qñaM . ¬Business Day 26  May 2005) . 

ADB pþl;kMcI 4landuløar[km<úCa³ FnaKarGPivDÆn_GasuI (ADB) 

)anyl;RBmpþl;kMcI 4landuløar[km<úCa edIm,IBRgIkRBlan 
ynþehaHenArtnKirIsMrab;TTYleCIgehaHehIrGnþrCati eyagtam 
Cambodia Daily . RBlanynþehaHfµI sßitkñúgTIRbCMuCn )anlugnwg 
rMBwgfa)anehIyeRsc)ac;enAqñaM2007 . enAeBlmandMeNIrkar 
RBlanenH Gac[GñkeTscrcUlmktameCIgehaHehIrpÞal;BIcin nig 
evotNam nigmkBIextþesomrabpg . ¬Rsg;BI Vietnam News 

Agency 19 May 2005) . 

Rkumh‘unTUrKmnaKmn_evotNamcg;eFVIGaCIvkmµCamYykm<úCa³  Rkum 
h‘unevotNamcMnYn 10 EdlmanÉkeTsxagesva nigbrikçar 
TUrKmnaKmn_ )ancUlrYmkñúgBiBN’bec©kviTüaBt’manGnþrCati enA 
km<úCa edayxitxMEsVgrk»kaseFVIGaCIvkmµ edaymanCaGaT× 
Rkumh‘unéRbsnIy_nigTUrKmnaKmn_evotNam (VNPT)/ Rkumh‘un 
pþl;hirBaØb,Tan nigCMrujbec©kviTüa (FPT), Rkumh‘unExSkab 
Vinadesung, nigeragcRkbrikçaréRbsnIy_ . evotNamemIleXIj 
km<úCaCaTIpSarmanskþanuBleRcInsMrab;bec©kviTüaB½t’man . mkTl; 
sBVéf¶ vis½yéRbsnIy_ nigTUrKmnaKmn_evotNam )annaMecj 
eRKOgbrikçarRbEhl 2landuløarmkkm<úCa ¬Rsg;BI Vietnam News 

Agency 25 May 2005) . 
Gas‘an nig EU cg;eFVIkic©RBmeRBogBaNiC¢kmµesrI³ Gas‘an nig EU 

)anRBmeRBogKñaenAéf¶BuF 25 ]sPa fanwgeFVIkarsikSarYmKñamYy 
BIPaBGaceFVI)anénkic©RBmeRBogBaNiC¢kmµesrI rvagRkumRbeTsTaMg 
BIr nigkic©shRbtibtþikaresdækic©eTAGnaKt . RkumkargarmYyEdl 
mantMNagmkBI EU nigGas‘an nwgeFVIr)aykarN_Cak;lak;mYyenA 
cugqñaMenH . karpþÜcepþImKMniteFVIBaNiC¢kmµGnþrtMbn;Gas‘an-EU 

(TREATI) RtUv)aneFVIeLIgeday EU enAqñaM2003 edIm,IBRgIkcMNg 
Tak;TgrvagtMbn;TaMgBIr nwgkøayCamUldæanénkic©shRbtibtþikareTA 
GnaKt . ¬Rsg;BI China View 30 May 2005¦  . 

SCC plans Cambodian joint venture: SIAM Cement 
(SCC), Thailand’s largest cement maker, said it wants 
to set up a 3.2 billion baht venture in Cambodia, 
where demand for cement remains strong. The plant is 
expected to begin operations by 2008 with an annual 
production capacity of 850,000 tonnes, the statement 
said. (Cited from Business Day 26 May, 2005) 
 
ADB provides $4 million loan to Cambodia: The 
Asian Development Bank (ADB) has agreed to 
provide a $4 million loan to Cambodia to expand the 
Ratanakkiri airport to receive international fights, 
according to the Cambodia Daily. The new airport, 
located in Banlung town in Ratanakkiri province, is 
expected to be finished in 2007. Once operational, it 
will allow tourists to fly directly from China and Viet 
Nam, as well as from Siem Reap province. (Cited 
from Vietnam News Agency 19 May 2005) 
 
Vietnamese telecom firms seek deals with 
Cambodia: Ten Vietnamese companies specialising 
in telecommunication services and equipment are 
participating in an international IT exhibition in 
Cambodia in an effort to explore business 
opportunities in the potential market. Among them are 
state giant Vietnam Post and Telecommunications 
Corporation (VNPT), Corporation for Financing and 
Promoting Technology (FPT), Vinadaesung Cable 
Company and Postal Equipment Factory. Vietnam 
considers Cambodia an information technology 
market of great potential. To date, the Vietnamese 
post and telecommunications sector has exported 
about $2 million worth of equipment to Cambodia.  
(Cited from Vietnam News Agency 25 May 2005) 
 
ASEAN, EU eye free trade agreement: ASEAN and 
the European Union (EU) agreed Wednesday [25 
May] to conduct a joint feasibility study into a 
potential free trade agreement between the two blocs 
and their future economic cooperation. A working 
group with representatives from the EU and ASEAN 
would make specific reports by the end of this year. 
The Trans-Regional EU-ASEAN Trade Initiative 
(TREATI), initiated by the EU in 2003 to beef up 
trade and investment ties between the regions, will 
serve as a pillar of their cooperation in the future. 
(Cited from China View 30 May 2005) 
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