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

enARtImasTI4 2004 ¬dl;Exvicäika¦ vinieyaKsrubTaMgsaFarN³ 
nigÉkCn man 40landuløar ¬36°ticCagry³eBldUcKñaqñaMmun¦ 
kñúgenHvinieyaKsaFarN³fycuH 26° ¬dl; 30landuløar¦ nig 
vinieyaKÉkCnfycuH 55° ¬vinieyaKxagesvakmµcuHdl;sUnü¦ .  
In the fourth quarter of 2004 (up to November), total 
public and private investment amounted to $40 million, 36 
percent less than during the same period of 2003. Public 
investment accounted for $30 million, a decrease of 26 
percent. Private investment made up about $10 million, a 
drop of 55 percent. Private investment in the service sector 
dropped from $18.1 million to nil, while in industry it 
increased from $3.9 million to $10 million. From January 
to November 2004, total investment reached $505.5 
million, 5 percent less than a year ago, public investment 
decreasing by 8 percent and private by 2 percent. 

Public Investment and Private Investment 
 (millions of dollars) 
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Note: Provisional data for January–November 2004 (Including 
expansion projects). 
Source: Council for the Development of Cambodia and MEF 

enARtImasTI4 2004 ePJóvbreTscUltampøÚvGakas eKak nigTwk 
man 310>989nak; rW 36/4° x<s;CagRtImasmun nig 34/8° x<s; 
CagRtImasTI4qñaMmun kñúgenHePJóvcUltamynþehaHekIn 32° dl; 
201>504nak; . ePJóvcUlsrubenAqñaM2004 KW 987>154nak; 
eFobnwg 701>014nak;kalBIqñaM2003 . 
In the fourth quarter of 2004, foreign visitors entering 
Cambodia by air, land and boat amounted to 310,989 
persons, 36.4 percent more than in the preceding quarter 
and 34.8 percent more than in the same quarter of 2003. 
Compared to the fourth quarter of 2003, foreign visitors 
arriving by air rose by 32 percent to 201,504 persons and 
by land and boat rose by about 41 percent to 109,485 
persons. In 2004, the number of foreign visitors to 
Cambodia totalled 987,154 persons, compared to 701,014 
in 2003.  

Foreign Visitor Arrivals to Cambodia 
by Air, Land and Boat (thousands of persons) 
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Note: Provisional data for 2004. 
Source: Ministry of Tourism 

enARtImasTI4 2004 tMélKMeragsagsg;enAPñMeBjeLIgdl; 64/1 
landuløar rW 18°TabCagRtImasTI3. enAqñaM2004 tMélKMerag 
sagsg;Gnum½tedayRkugPñMeBjman 263/4landuløar ¬ekIn 11° 
eFobnwg 2003¦ kñúgenHpÞHElVgmancMENkFMCageKdl; 167/6 
landuløar ¬116/7landuløarkalBI 2003¦ ÉPUmiRKwHmankMeNIn 
45° dl; 30/3landuløar/ b:uEnþsMNg;epSgeTotfycuH 34/5°. 
In the fourth quarter of 2004, the value of construction 
projects approved in Phnom Penh amounted to $64.1 
million, 18 percent less than in the third quarter. In 2004, 
the value of construction projects approved by the 
municipality totalled $263.4 million, an increase of 11 
percent compared to 2003. Apartment construction 
continued to account for the largest share, rising to $167.6 
million from $116.7 million in 2003. Mansion 
construction rose by 45 percent to $30.3 million. Other 
construction activities, however, declined by 34.5 percent 
to $65.6 million during this period. 

Value of Construction Projects Approved 
 in Phnom Penh  
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GRtakarR)ak; nig éføTMnij 
Price and Interest Rate Developments 

éføsaMgenAPñMeBj esomrab nig)at;dMbg KµankarERbRbYlGs;3Ex 
mkehIy edaylk;)an 3>050erol¼lIRt enAPñMeBj nigesomrab/ 
ÉenA)at;dMbg vaefakCagPñMeBj nigesomrab 50erol¼lIRt enAEx 
kumÖ³2005 enH. 
The price of gasoline in Phnom Penh, Siem Reap and 
Battambang remained unchanged for the third consecutive 
month. It was 3,050 riels/litre in Phnom Penh and Siem 
Reap. In Battambang, the price was 50 riels per litre lower 
than in the other two areas.    
 
 
 
 

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

enAExkumÖ³ 2005 Ggárelx2 enAPñMeBjéfø 940erol¼KRk eFob nwg 
930erol¼KRk enAExmkra nigRbEhlbnþeLIgeTotenAExeRkay 
BIeRBaHmanQµÜjéf nigevotNamCaeRcIn mkRbmUlTijvaBI km<úCa 
CaBiessenA)at;dMbg bnÞaymanC½y sVayerog kMBg;cam . 
Ggárelx2 enH eLIgéfø 2°eFobnwgExkumÖ³ 2004 nigeLIgéfø 
2/7°eFobnwgExkumÖ³ 2003 . 
In February 2005, the price of second quality rice in 
Phnom Penh was 940 riels/kg, compared to 930 riels/kg in 
January. The price of rice will probably continue to rise 
next month, because there are many Thai and Vietnamese 
traders collecting rice from Cambodia, especially in 
Battambang, Banteay Meanchey, Svay Rieng, Prey Veng 
and Kompong Cham provinces, according to Cambodian 
rice wholesalers. The price of second quality rice rose by 2 
percent over February 2004 and 2.7 percent over the same 
month in 2003.  

 Price of Second Quality Rice in Phnom Penh 
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Note: The latest data available are for February 2005. 
Source: CDRI and National Institute of Statistics 

enARtImasTI4 2004 masbnþeLIgéfødl; 47duløar¼CI rW eLIgéfø 
1/5°BIRtImasTI3 eTA TI4 2004 KWelOnCagkalBIRtImasTI1 eTA 
TI2 EdleLIgRtwm 0/7° . mü:ageTot va)aneLIgéfø 6° eFob 
nwgRtImasTI4 2003 EdlkaleNaHvalk;éfø 44/40duløar¼CI . 
The price of gold continued to rise in Phnom Penh, 
reaching $47 per chi in the fourth quarter of 2004. It rose 
by 1.5 percent over the third and fourth quarters, faster 
than over the second and third quarters, which experienced 
a 0.7 percent increase. Compared to the fourth quarter of 
2003, the price of gold rose by 6 percent from $44.40 per 
chi.  

Gold Price in Phnom Penh 
(US$ per chi) 
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sßanPaBGRtabþÚrR)ak;nigrUbiyvtßú 
Exchange Rate and Monetary Developments 

GRtapþÚrR)ak;TIpSar erol-duløar swgKµankarERbRbYlBIExmkra-kumÖ³ 
2005 . enAExkumÖ³ GRtabþÚrKW 4>040erol¼duløar eFobnwg 
4>039erol¼duløarenAExmkra 2005 nig 3>983erol¼duløarenA 
ExkumÖ³ 2004 . 
The market exchange rate between the Cambodian riel and 
the US dollar in Phnom Penh remained almost unchanged 
over January–February 2005. One dollar traded at 4,040 
riels in February 2005, compared to 4,039 riels in January 
and 3,983 riels in February 2004. 

 

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

R)ak;erolbnþcuHéføTl;nwgR)ak;)atéfedaybþÚr)an 104/9erol¼)at 
enAExkumÖ³ 2005 rW cuHéfø 0/8°eFobnwgExmun . kñúgeBldEdl 
R)ak;eroleLIgéfø 0/8°Tl;nwgR)ak;dugevotNamedaybþÚr)an 
25/3erol¼100dug eFobnwg 25/5erol¼100dugkalBIExmkra . 
The riel continued to depreciate against the Thai baht, 
trading at 104.9 riels/baht in February 2005, a depreciation 
of 0.8 percent compared to the preceding month. In the 
meantime, the riel appreciated by 0.8 percent against the 
Vietnamese dong. 100 dongs were priced at 25.3 riels in 
February 2005, down from 25.5 riels in January.  

 

Riels per Thai Baht and 100 Vietnamese Dong 
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bnÞab;BI)anfycuHenAExvicäika rUbiyvtßúTUeTA M2 ekIneLIgenAExFñÚ 
2004 dl; 4>329/3Ban;lanerol rW 0/9°eRcInCagenAExvicäika . 
smasPaKCaerol EdlmanR)ak;erolenAeRkAFnaKar nigR)ak;bBaØI 
crnþ R)ak;sBaØ½y nigR)ak;beBaØImankalkMNt; ekIn 4/4° dl; 
1>250/2Ban;lanerol . b:uEnþR)ak;beBaØICarUbiyvtßúbreTs fycuH 
0/7° dl; 763/8landuløar . eFobnwgExFñÚ 2003 rUbiyvtßúTUeTA 
ekIn 30°/ kñúgenH R)ak;beBaØICarUbiyvtßúbreTsekIn 33/3° . 
Total liquidity rose in December 2004, after declining in 
the preceding month. Liquidity amounted to 4,329.3 
billion riels in December, 0.9 percent more than in 
November. The riel component, which comprises riels 
outside banks plus demand, time and saving deposits, rose 
by 4.4 percent to 1,250.2 billion riels. In contrast, foreign 
currency deposits declined by 0.7 percent to $763.8 
million (3,079.1 billion riels). Compared to December 
2003, liquidity rose by 30 percent, foreign currency 
deposits increasing by 33.3 percent and the riel component 
by 22.7 percent. 

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

enARtImasTI 4 2004 karnaMecjrbs;km<úCaman 545/1landuløar 
KWfycuH 18/5°eFobnwgRtImasTI3 edaysarkarnaMecjeTAUS )an 
fycuH 17/3° dl; 325/3landuløar nigeTA EU fycuH 20/8° 
dl; 159/4landuløar b:uEnþkarnaMecjeTARbeTsGas‘an)anekIneLIg 
10/2° dl; 17/2landuløar . enAqñaM2004 karnaMecjsrub 
rbs;km<úCaKW 2>108/2landuløar rW 23/4°eRcInCagqñaM2003 . 

In the last quarter of 2004, Cambodian exports were 
$545.1 million, a decrease of 18.5 percent from the third 
quarter. During this period, exports to the US and EU 
experienced a decline, while exports to ASEAN countries 
rose. Exports to the US and EU markets declined by 17.3 
percent to $325.3 million and by 20.8 percent to $159.4 
million, respectively. Exports to ASEAN increased by 
10.2 percent to $17.2 million. According to the Customs 
and Excise Department, Cambodia’s total exports 
amounted to $2,108.2 million in 2004, 23.4 percent more 
than in 2003. 

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

enARtImasTI4 2004 karnaMcUlsuIm:g;t_eLIgdl; 38/4Ban;lanerol 
¬9/5landuløar¦ rW 1/7° x<s;CagRtImasTI3 . kñúgeBldEdl Edk 
naMcUlekIn 76/4° dl; 19Ban;lanerol ¬4/7landuløar¦ . enAqñaM 
2004 karnaMcUlsrubnUv suIm:g;t_ekIn 8°dl; 158/7Ban;lanerol 
¬39/4landuløar¦ nig EdkekIn 16/6° dl; 76/2Ban;lanerol 
¬19landuløar¦ ebIeFobnwgkalBImYyqñaMmun . 
Imports of cement increased to 38.4 billion riels ($9.5 
million) in the fourth quarter of 2004, 1.7 percent higher 
than in the third quarter. At the same time, imports of steel 
rose by 76.4 percent to 19 billion riels ($4.7 million). In 
2004, total imports of cement and steel rose by 8 percent 
to 158.7 billion riels ($39.4 million) and 16.6 percent to 
76.2 billion riels ($19 million), respectively, compared to 
one year earlier. 

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

enARtImasTI4 2004 m:as‘UtnaMcUl man 94/2Ban;lanerol ¬23/3 
landuløar¦ rW 14°ticCagenARtImasTI3 b:uEnþ saMgnaMcUl ekIn 19° 
dl; 31/4Ban;lanerol ¬7/8landuløar¦ . enAqñaM2004 km<úCa)an 
naMcUlm:as‘Ut 434/2Ban;lan;erol ¬107/8landuløar¦ rW 0/8°tic 
CagqñaM2003 cMENkÉkarnaMcUlsaMg cuHdl; 120Ban;lanerol 
¬29/8landuløar¦ eFobnwg 131/6Ban;lanerol ¬33landuløar¦ 
kalBIqñaM2003 . 
Imports of diesel amounted to 94.2 billion riels ($23.3 
million) in the fourth quarter of 2004, 14 percent less than 
in the third quarter. Conversely, imports of gasoline rose by 
19 percent to 31.4 billion riels ($7.8 million). In 2004, 
Cambodia imported diesel worth 434.2 billion riels ($107.8 
million), 0.8 percent less than in 2003. Meanwhile, gasoline 
imports fell to 120 billion riels ($29.8 million), down from 
131.6 billion riels ($33 million). 

Value of Imports of Petroleum Products 
(billion riels) 
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Note: The latest data available are for December 2004. 
(Excluding public sector imports.) 
Source: Customs and Excise Department 
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RbPBnigkareRbIR)as;CMnYybreTs 
Sources and Uses of Foreign Assistance 

eyagtam CDC km<úCaTTYl)anCMnYy\tsMNg 4>111/4landuløar 
BIqñaM1992-2003 . kñúgenH 50° ¬2>054/7landuuløar¦ sMrab; 
shRbtibtþikarbec©keTsCaTUeTA/ 24° ¬988/9lan¦ CaCMnYyelI 
KMeragvinieyaK 15/3°¬630/9lan¦ CaCMnYyes,ógGahar/ 6/8° 
¬280/2lan¦ CashRbtibtþikarbec©keTsTak;TinnwgvinieyaK nig 
3/8° ¬155/3lan¦ CakarRTRTg;dl;fvika nigCBa¢IgTUTat; . 
According to the Council for the Development of Cambodia, 
Cambodia received grants worth $4,111.4 million disbursed 
during 1992–2003. Of this, 50 percent ($2,054.7 million) was 
devoted to free-standing technical cooperation, 24 percent 
($988.9 million) to investment project assistance, 15.3 
percent ($630.9 million) to food aid, emergency and relief 
assistance, 6.8 percent ($280.2 million) to investment-related 
technical cooperation and 3.8 percent ($155.3 million) to 
budgetary aid/balance of payments support.   

Grants by Type of Assistance 1992–2003 
(millions of dollars) 
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Provisional data for 2003. 
Source: Council for the Development of Cambodia 

BIqñaM1992-2003 manTwkR)ak;srub 502/4landuløar ¬9/7°én 
karebIkpþl;CMnYysrub¦ )aneRbIR)as;sMrab;karRKb;RKgesdækic© . enA 
qñaM2003 manpþl; 34landuløarsMrab;RTRTg;dl;vis½yenH EdlrYm 
man eKalneya)aym:aRkUesdækic©/ eKalneya)ay nigEpnkarsareBI 
Bn§/ eKalneya)ay nigEpnkarrUbiyvtßú/ nigeKalneya)ay nig 
Epnkarxagkargar¼CIvPaBrs;enA . 
During 1992–2003, a total of $502.4 million, 9.7 percent 
of total aid disbursements, was used for economic 
management. In 2003, $34 million was provided to 
support this sector, which includes macro-economic policy 
and planning, fiscal policy and planning, monetary policy 
and planning and employment/livelihood policy and 
planning. 

External Development Assistance Disbursements 
for Economic Management 1992–2003 

(millions of dollars) 
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Provisional data for 2003. 
Source: Council for the Development of Cambodia  

eyagtamRkumRbwkSaGPivDÆn_km<úCa karebIkpþl;CMnYysMrab;rdæ)al 
xagGPivDÆn_ BIqñaM1992-2003 man 553/6landuløar rW 10/7° 
énkarebIkpþl;srub . kñúgenH 20/7landuløar)aneRbIR)as;sMrab;qñaM 
1992-1993/ 355/8landuløarsMrab;qñaM1994-1998 nig 
177/1landuløarsMrab;qñaM1999-2003 . 
According to the Council for the Development of 
Cambodia, assistance disbursements for development 
administration during 1992–2003 amounted to $553.6 
million, representing 10.7 percent of total disbursements. 
Of this, $20.7 million was used for 1992–1993, $355.8 
million for 1994–1998 and $177.1 million for 1999–2003.   
 

External Development Assistance Disbursements 
for Development Administration 1992–2003 

(millions of dollars) 
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Provisional data for 2003. 
Source: Council for the Development of Cambodia  
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karGnuvtþn_fvikaCati 
National Budget Operations 

BIExmkra-vicäika 2004 fvikacrnþrbs;km<úCa manGtierk 613Ban; 
lanerol eFobnwg 186Ban;lanerolkñúgry³eBldUcKñaqñaM2003. 
kñúgeBlenHEdr cMNUlcrnþeLIgdl; 82°énEpnkarkñúgc,ab;fvikaqñaM 
2004/ cMENkÉcMNaycrnþ)anEt 58°énEpnkarb:ueNÑaH . 
Over the period January–November 2004, Cambodia’s 
current budget operations exhibited a surplus of 613 
billion riels, compared to 186 billion riels in the same 
period of 2003. During this period, current revenues 
reached 82 percent of the target in the 2004 budget law, 
while current expenditure achieved only 58 percent of the 
target.    
 

Current Budget Operations 
(billion riels) 
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BIExmkra-vicäika 2004 cMnUlfvikacrnþkm<úCa man 1>713Ban;lan 
erol rW 16°eRcInCagry³eBldUcKñaqñaM2003. kñúgenHcMnUlBn§kñúg 
RsukekIn 28/5° dl; 902/5Ban;lanerol/ nigBn§KyekIn 17° 
dl; 413/4Ban;lanerol. b:uEnþcMNUlminEmnBn§ fycuH 5° dl; 
397Ban;lanerol rWRtwm 63°énEpnkar. kñúgenH cMnUlBIxagéRB 
eQI nigGakascrsuIvil )anEt 5° nig 26°énEpnkarb:ueNÑaH . 
From January to November 2004, current budget revenue 
amounted to 1,713 billion riels, 16 percent more than in 
the same period of 2003 and 82 percent of the target in the 
2004 budget law. Revenues from domestic taxes and 
custom duties rose by 28.5 percent to 902.5 billion riels 
and by 17 percent to 413.4 billion riels, respectively. Non-
tax revenue, however, declined by 5 percent to 397 billion 
riels, reaching just 63 percent of the target. Of this, 
revenues from forest exploitation and civil aviation 
achieved just 5 percent and 26 percent of their targets, 
respectively. 

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

BIExmkra-vicäika 2004 cMnayfvikacrnþeLIgdl; 1>100Ban;lan 
erol ¬58°énEpnkar¦ rW 14/5°ticCagry³eBldUcKñaqñaM2003. 
kñúgenH 378Ban;lancMNayelIrdæ)alsgÁmkic©/ 286/5Ban;lan 
elIkarBarCatinigsnþisux/ 179/6Ban;lanelIrdæ)alTUeTA/ 92/6 
Ban;lanelIrdæ)alesdækic© nig 163/2Ban;lanelIvis½yÉeTot . 
Between January and November 2004, current budget 
expenditure reached 1,100 billion riels (58 percent of the 
target), 14.5 percent less than in the same period of 2003. 
Of the total, 378 billion riels was expended on social 
administration (a 7.1 percent decrease), 286.5 billion riels 
on defence and security (an 11.6 percent decrease), 179.6 
billion riels on general administration (a decrease of 30.7 
percent), 92.6 billion riels on economic administration (a 
drop of 16.5 percent), and 163.2 billion riels on other (a 
drop of 12 percent). 

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

CBa¢IgBaNiC¢kmµ US sMrab;TMnijnigesvaenAqñaM2003 man»nPaBFM 
bMputkñúgry³ 7qñaM dl; 496/51Ban;landuløar KWRbEhl 20°x<s; 
CagqñaMmun nig 30°x<s;CagmFümPaKkñúgry³5qñaM1999-2003. 
CBa¢IgBaNiC¢kmµ EU nigCb:un manlMnaMdUcKñakñúgry³ 3qñaM. EU man 
Gtierkx<s;bMputdl; 141/14Ban;landuløar rI 1°x<s;CagqñaMmun rIÉ 
GtierkCb:unekIn40°x<s;CagqñaMmuneLIgdl; 72/49Ban;landuløar. 
The United States balance of trade for goods and services 
in 2003 reached the greatest deficit in seven years at 
$496.51 billion. This amount is about 20 per cent higher 
than in the previous year and 30 per cent higher than the 
five-year average for 1999–2003. The trade balances of 
EU and Japan reveal a similar pattern for three years. The 
EU reached a record surplus at $141.14 billion, 1 percent 
higher than the previous year, while Japan’s surplus grew 
about 40 per cent from the previous year, reaching $72.49 
billion. 

Balance on Goods and Services in the US, 
Europe and Japan (billions of US$) 

 

-500

-400

-300

-200

-100

0

100

200

19
97

19
98

19
99

20
00

20
01

20
02

20
03

USA
EU
Japan

 
Source: International Financial Statistics, December 2004  

CBa¢IgelITMnij nigesva kñúgRbeTsTaMg 3 manrUbPaBcMruH . Gtierk 
rbs;cinfycuHbnþic ¬eFobqñaM2002¦ dl; 36/07Ban;landuløar . 
hugkugmanGtierkekIneLIgdl; 14/23Ban;landuløar. kUer:xagt,Úg 
eRkayfyGtierky:ageTogTat; Gs; 4qñaMtaMgBIqñaM1998mk )anekIn 
GtierkmYyCaBIrvij eLIgdl; 14/53Ban;landuløarenAqñaM2003 . 
The balance on goods and services in these three 
economies presents a mixed picture. China’s surplus 
declined slightly from 2002 to $36.07 billion. Hong Kong 
recorded an increased surplus of $14.23 billion. South 
Korea, after a steady decline in its surplus for four years 
from 1998, doubled its surplus of 2002 to reach $14.53 
billion in 2003. 

Balance on Goods and Services in China, Hong 
Kong and South Korea (billion US$) 
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sigðburImankMeNInGtierky:ageTogTat; EdleLIgx<s;bMputdl; 
30/45Ban;landuløarenAqñaM2003 rW 52°x<s;CagqñaMmun. m:aeLsuI 
mankMeNInFMNas;dl; 31° BIqñaM2002-2003 edayeLIgdl; 
21/75Ban;landuløar EdlCakMritx<s;bMputkñúgry³7qñaM nigEdl 
TajeLIgmkvij)annUvkarfycuHy:ageTogTat;taMgBIqñaM1999 mk. 
éfsMerc)ankMeNInGtierktUcmYy Rtwm 8/8Ban;landuløar eRkayBI 
)anFøak;cuHGs;mYyry³taMgBIqñaM1998 mk . 
Singapore has experienced a steady growth in surplus and 
reached a record surplus of $30.45 billion in 2003, 52 per 
cent higher than the previous year. Malaysia recorded a 
considerable increase by 31 per cent over 2002-03 
reaching $21.75 billion, the highest level in seven years, 
reversing the steady decline since 1999. Thailand achieved 
a slight increase in its surplus to $8.8 billion, after a period 
of decline since 1998. 

Balance on Goods and Services in Some 
ASEAN Countries (billion US$) 
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sßanPaBGtiprNaénbNþaRbeTsCaédKUrbs;km<úCa 
Inflation rates in Selected Economic Partners of Cambodia 

enAExFñÚ snÞsSn_TMnijeRbIR)as; CPI Cb:un mankMrit 0/2° x<s;Cag 
ExdUcKñaqñaM2003 b:uEnþfycuH 0/6° TabCagExvicäika . FnaKar 
CatiCb:un)ansnüabnþGnuvtþneya)ayBRgIksac;R)ak;rhUtdl; CPI 

Qb;Føak;cuH. kñúgry³eBldEdl GtiprNaenA EU manGRtakMeNIn 
RbcaMqñaMekInbnþicdl; 2/4° ÉenA US vamankMrit 3/3° KWTabCag 
Exmunbnþic . 
Japan’s CPI in December was 0.2 percent higher than in 
the same month of 2003, but was down 0.6 percent from 
November. The Bank of Japan has pledged to keep its 
current expansionary policy in place until the CPI stops 
falling. During the same period, the inflation rate in the 
euro economies rose slightly to 2.4 percent, while in the 
US it ran at an annual rate of 3.3 percent, slightly down 
from the previous month. 

 

Inflation Rates in the US, Europe and Japan 
(percentage change over previous year) 
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Note: The latest data available are for December 2004. 
Sources: IMF and the Economist (19–25 February 2005) 

GtiprNaéføTMnijeRbIR)as;enAcin sÞúHeLIgdl; 2/8°kñúgqñaM2004 
Kitdl;ExFñÚ eFobnwgkMrit 2/4°ebIKitRtwmExvicäika edaysartMrUvkar 
kñúgRsukekIneLIgeRcIn. enAhugkug GtiprNamanGRtakMenInRbcaMqñaM 
0/2° KWKµanERbRbYlGVIeTeFobnwgExvicäika . GtiprNaenAkUer:xag 
t,Úg manGRtaRbcaMqñaMfycuHbnþicenAExFñÚ ebIeFobnwgExvicäika . 
Consumer-price inflation in China accelerated to 2.8 
percent in the year to December, from 2.4 percent in the 
year to November. This was due to stronger domestic 
demand. In Hong Kong inflation was running at an annual 
rate of 0.2 percent, showing no change from November. 
Inflation in South Korea registered a small annual decline 
in December 2004 compared to November. 

Inflation Rates in China, Hong Kong and South 
Korea (percentage change over previous year) 
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Sources: IMF and the Economist (Feb. 19-25, 2005) 

enAExFñÚ 2004 GtiprNaéføTMnijeRbIR)as;enAm:aeLsuI enAx<s;dEdl 
edaymanGRtakMeNInRbcaMqñaM 2/1° . eyagtam Bloomberg 

News erOgenHmYyPaKFMKWedaysar kMeNInéføfamBl nigtMrUvkar 
eRbIR)as; . éføTMnijeRbIR)as;enAsigðburIekIn 1/5°kñúgqñaM2004 Kit 
dl;ExFñÚ rIÉenAéf vaekIn 2/9° KWfycuHbnþicebIeFobnwgExvicäika . 
In December 2004, consumer price inflation in Malaysia 
remained high, running at an annual rate of 2.1 percent. 
According to Bloomberg News, this was due largely to 
higher costs of energy and stronger consumer sentiment. 
Consumer prices in Singapore rose 1.5 percent in the year 
to December, while in Thailand it rose by 2.9 percent, a 
slight decline compared to November. 

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

enAExkumÖ³ duløarUS enAnwg ebIeFobnwgR)ak;ey:nCb:un edaybþÚr)an 
104/96ey:n¼duløar eFobnwg 103/34ey:n¼duløarenAExmkra . 
karcuHéføR)ak;ey:nRbEhledaysar karbn§Úrneya)ayrUbiyvtßúrbs; 
FnaKarCatiCb:un nigkarfycuH pss Cb:un . pÞúyeTAvij duløarUS 

bnþeLIgéføeFobnwgR)ak;GWr:U edaybþÚr)an 0/77GWr:U¼duløar eFobnwg 
0/76GWr:U¼duløar kalBImYyExmun . 
In February the US dollar was steady against the Japanese 
yen, trading at 104.96 yen, compared with 103.34 yen in 
January. The depreciation of the yen may is likely to be 
related to a more relaxed monetary policy of the Bank of 
Japan and the decline in Japan’s GDP. In contrast, the 
dollar continued to appreciate against the euro, trading at 
0.77 euros, compared to 0.76 a month earlier. 

Euro and Japanese Yen against US Dollar 
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Note: Data are up to 28 February. 
Source: Federal Reserve Bank of New York 

enAExkumÖ³ duløarhugkug )ancuHéføTl;nwgduløarUS edaybþÚr)an 
7/799duløarhugkug¼duløarUS . pÞúyeTAvij R)ak;v:unkUer:xagt,Úg 
bnþeLIgéfødl; 1>029/7v:un¼duløar . karcuHéføduløarTl;nwgv:uun Gac 
Tak;TinnwgkarvaysµancuHeLIgfa FnaKarkNþalkUer:xagt,Úg Gac 
bnßyel,ÓnkarTijRTBüskmµUS ehIyEbreTAeRbIrUbiyvtßúepSg 
eTot edIm,IksagFnbMr:ug . 
In February the Hong Kong dollar lost value against the 
US dollar, trading at 7.799 HK$/US$, a slight fall from the 
previous month. In contrast, the South Korean won 
continued to appreciate, reaching 1029.7 won/US$. The 
decline of the US dollar against the won may could be 
related to speculation that the South Korean central bank 
may slow purchases of US assets and use other currencies 
as reserves.  

South Korean Won and Hong Kong Dollar 
against US Dollar 
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 Note: Data are up to 28 February. 
Source: Federal Reserve Bank of New York 

enAExkumÖ³ R)ak;)atéfbnþeLIgéfødl; 38/47)at¼duløar eFobnwg 
38/73)at¼duløarenAExmkra . erOgenHqøúHbBa¢aMgCasMxan;BIkar 
)armÖfa FnaKarCatinanaenAGasuI Gace)aHbg;duløar eTAeRbIrUbiyvtßú 
epSgeTotedIm,IksagFnbMrug nigBIlMhUrmUlFny:ageRcIncUléf . 
kñúgeBldEdl duløarsigðburIbþÚr)an 1/639duløarsigðburI¼duløarUS Ca 
mFüm . 
In February, the baht continued to appreciate, reaching 
38.47 baht/US$ compared to 38.73 in January. This 
largely reflected the concern that Asian central banks 
might move out of the US dollar and use other currencies 
as reserves, as well as because of strong capital inflows 
into Thailand. During the same period, the Singapore 
dollar on average traded at 1.639 to the US dollar. 

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

enAExkumÖ³ éføGgárelx1 enApSarGnþrCatiRkug)agkkKW 298/33 
duløar¼etan rWx<s;CagExmunbnþic nigRtUvCa 22°x<s;CagéfømFüm 
kñúgqñaM2004. sENþkesogbnþcuHéfødl; 215/10duløar¼etan rW 
26° TabCagéfømFümkñúgqñaM . eBatenAnwgéføkñúgry³ 5Exmkdl; 
ExkumÖ³ edaylk;)an 92/98duløar¼etan . 
The price of rice was $298.33 per ton in the Bangkok 
market in February, slightly higher than the previous 
month. This is about 22 per cent higher than the average 
price in 2004. The price of soybeans continues to decline 
and was $215.10 per ton in February, 26 percent lower 
than the average over the year. The maize price has 
remained stable in the five month period leading up to 
February, when it was sold at $92.98 per ton. 
 
 

International Prices of Rice, Soybeans and Maize 
(US$/ton) 
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Source:  Food and Agriculture Organisation (FAO) 

sENþkdIcuHéføbnþic ehIyninñakarenHGacemIleXIjc,as;taMgBIEx 
mkra 2004 emøH . enAExmkra 2005 valk;)an 940duløar¼etan 
rWRbEhl 1°TabCagkalBIExmun nig 3°TabCagéfømFümenAqñaM 
mun . eRbgqacuHéføGs; 4ExehIy mkdl;Exmkra 2005 enH Edl 
valk;)an 402duløar¼etan . éfølk;enH mankMrit 5°TabCagExmun 
nig 15°TabCagéfømFümenAqñaM2004 . 
The groundnut price has recorded a slight decline – a trend 
that is evident since January 2004. It is at $940 per ton in 
January, about 1 per cent lower than in the previous month 
and 3 per cent lower than the average price last year. Palm 
oil price has declined in the four month period leading up 
to January 2005 when it stood at $402 per ton. This is 5 
per cent lower than the previous month and 15 per cent 
lower than the average in 2004. 
 

International Prices of Palm Oil and 
Groundnuts (US$/ton) 
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  Source:  Food and Agriculture Organisation (FAO) 

enAExkumÖ³ eRbgeqAeLIgéfø b:uEnþeRbgsaMgcuHéfø . eRbgeqAenA DUéb 
GasuI manéfølk;RbKl;Pøam 38/80duløar¼Fug rW kMeNIn 3°eFob 
nwgExmun nig 16°x<s;CagéfømFümenAqñaMmun. eRbgsaMgcuHéfødl; 
32/26esn¼lIRt rW RbEhl 1°TabCagExmun nig 4°x<s;Cagéfø 
mFümenAqñaMmun . 
In February the price of crude oil rose, while the price of 
gasoline fell. The Asia Dubai fetch spot price of crude oil 
was $38.80 per barrel, a rise of 3 per cent from the 
previous month and 16 per cent above the average price 
over the last year. Gasoline fell to 32.26 cents per litre, 
about 1 per cent lower than the previous month, but about 
4 per cent higher than the average price in the last year. 

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

 


