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skmµPaBesdækic©sMxan;²rbs;km<úCa

Main Economic Activities of Cambodia

enARtImasTI4 2003/ CDC Gnum½tKMeragvinieyaKKitCaRTBüskmµ

Cab;lab;tMél 62/1landuløar b¤ 34/6°ticCagRtImasTI3 . tY

elxenHqøúHbBa©aMgBIkarfycuHvinieyaKkñúgvis½y]sSahkmµ ¬Ca

Biessxagkat;edr¦ EdlcuHBI 89landuløar dl; 29/6landuløar

nigEdl)ankat;kgCamYykMeNInBI 4/8landuløar dl; 32/6lan

duløarénvinieyaKkñúgvis½yesva .
In the fourth quarter 2003, fixed assets approved by the
CDC amounted to US$ 62.1 million, 34.6% less than in
the third quarter. This mainly reflects falling investments
in the industrial sector, especially in garments, which
dropped to US$ 29.6 million from US$89 million. This
offset growing investment in the service sector, reaching
US$ 32.6 million in the fourth quarter, up from US$ 4.8
million in the third quarter.

Fixed Assets by Sectors
(Approval figure - in million US dollars)
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tamBt’manRksYgeTscrN_ enAExmkra 2004 ePJovkm<úCaeTAesom

rabekIndl; 57>066nak;EdlCakMritx<s;bMputmkTl;sBVéf¶ . eFob

nwgExdUcKñaqñaMmun ePJovmktampøÚveKak nigpøÚvTwk ekIny:agxøaMgBIRb

Ehl 6>000nak; dl;Cag 56>000nak; . ÉePJovmktampøÚvGakas

fycuHBI 746nak; dl; 630nak;. ePJovcUltampøÚveKakmkBIPñMeBj

ekIny:agelOnBI 2>768nak; dl; 36>483nak; edaysarpøÚvl¥ .
According to the Ministry of Tourism, the number of
Cambodian visitors to Siem Reap reached 57,066 persons
in January 2004, the highest level to date. Compared to
the same month last year, there was a sharp increase in
arrivals by land and boat from just around 6000 to over
56,000 persons. Arrivals by air declined to 630 persons -
from 746 persons. The number of visitors using the land
route from Phnom Penh also rose quickly to 36,483
persons from 2,768 persons, as a result of a much
improved road system.

 Cambodian Visitor to Siem Reap
(in thousands persons)
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ePJovbreTscUltamGakasyandæanesomrab bnþekIn8ExCab;Kñadl;

33>689nak;enAExmkra 2004 EdleRcInCagePJovcUltamGakas

yandæanPñMeBj ¬27>767nak;¦ CaelIkTI1 . ePJovmktameCIg

ehaHehIrpÞal;BIevotNammancMEnkFMbMput ¬17>436nak; b¤ 52°

énePJovGnþrCatiTaMgGs; b¤ 62/6°x<s;CagkalBI1qñaMmun¦ .
In January 2004, the number of foreign visitors to Siem
Reap airport continued to increase for the eighth
consecutive month, reaching 33,689 persons which
exceeded the number of foreign visitors to Phnom Penh
airport (27,767 persons) for the first time ever.
Passengers arriving on direct flights from Vietnam made
the largest contribution (17,436 persons or 52% of total
international arrivals). This figure is 62.6% higher than to
one year ago.

Number of Arrivals on Int’l Flights
(in thousands persons)
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éføTMnij nig GRtakarR)ak;

Prices and Interest Rates Developments

saMgenAPñMeBjbnþeLIgéfø3ExCab;Kñadl; 2>650erol¼lIRt enAEx

mIna 2004 eFobnwg 2>550erol¼lIRtenAExmun . b:uEnþéføsaMg

enA)at;dMbg nig esomrab enAnwgRtwm 2>500erol¼lIRt nig

2>600erol¼lIRt . eFobnwgkalBI1qñaMmun saMgeLIgéfø 6°enA

PñMeBj/ 2°enA)at;dMbg/ nig 4°enAesomrab .

In March 2004, the price of gasoline in Phnom Penh
continued to rise for the third consecutive month to 2,650
riels/litre, up from 2,550 riels/litre in the previous month.
However, the price of gasoline in Battambang and Siem
Reap remained stable at 2,500 riels/litre and 2,600
riels/litre, respectively. Compared to one year ago, the
price of gasoline rose by 6% in Phnom Penh, by 2% in
Battambang, and by 4% in Siem Reap.

Prices of Gasoline in Battambang, Siem Reap and

Phnom Penh (riel/litre)
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dUckarrMBwgTuk éføTMnijeRbIR)as;enAPñMeBjbnþekIneLIg 0/2°enAEx

kumÖ³2004 EdlCMrujelOnedaysarkMenInéfødwkCBa¢Ún¬0/8°¦ b:uEnþ

EdlRtUv)ankat;kgedaysarkarcuHéføsMelokbMBak; nigEs,keCIg

¬0/1°¦. mðÚbGahareLIgéføelOnCagmundl;0/2° kñúgenHsac;eKa

sÞúHeLIg 8/1° rIÉs‘utcuHéfø 5° edaysarkarxøacCMgWpþasaybkSI.

As expected, consumer prices in Phnom Penh continued
to rise, by 0.2% in February 2004. The price increase was
accelerated by rising price of transportation and
communication (0.8%), but partly offset by declining
price of clothing and footwear (0.1%). Food prices
increased a little faster by 0.2%, compared with 0.1% in
January. Amongst food items, the price of beef jumped
by 8.1%, whereas the price of eggs dropped by 5%,
mainly due to the bird flu scare.

Consumer Price Index
(July-December 2000 = 100)
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enAExkumÖ³ 2004 kmµkrsMNg;manCMnajrkcMNUl)an 13>800¹

¬3/4duløar¦¼éf¶ KWbnþnaMmuxeKkñúgcMeNamBlkrgayrgeRKaHEdl

vbsG eFVIGegát. cMnUlcarikrbs;BYkeKekIn 10°eFobnwgkalBI

1qñaMmun. pÞúyeTAvijkmµkrkat;edrfycuHcMNUlRbcaMéf¶ 3° eday

sarkarfycuHkargarem:agbEnßm .

In February 2004, skilled construction workers earned
13,800 riels (3.4 US$) per day, continuing their lead
amongst vulnerable workers surveyed by CDRI.
Compared to one year ago, their earnings increased by
10% in nominal terms. In contrast, garment workers
experienced a drop in income levels, with daily earnings
falling by 3 %, mainly as a consequence of declining
over-time work.

Average daily income and food spending (in

US$) of vulnerable workers in Phnom Penh
(February 2004)
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sßanPaBGRtabþÚrR)ak;nigrUbiyvtßú

Exchange Rates and Monetary Developments

eRkayeLIgéfø6ExCab;Kña enAExmIna 2004 R)ak;erolkm<úCacuHéfø

bnþicvijRtwm 0/3° Tl;nwgduløar ebIeFobnwgExmun . erOgenH

RbEhlqøúHbBa©aMgBIkareLIgéføduløarkñúgTIpSarGnþrCatikñúgb:unµan

s)þah_fµI² . ebIKitCabMErbMrYlRbcaMqñaM R)ak;erolcuHéfø 1/1°

Tl;nwgduløar .

After strengthening for the sixth consecutive month, the
Cambodian riel depreciated slightly (by 0.3 %) against
the US dollar in March 2004 compared to the preceding
month. This probably reflects the gains that the dollar has
made in international currency markets in recent weeks.
On an annual basis, the riel depreciated by 1.1% against
the dollar.

Cambodian Riels per US Dollar
(market and official rates)
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enAExmIna 2004 R)ak;erol eLIgéføbnþicTl;nwgR)ak;)at edaybþÚr

)an 101/5erol¼)at b¤eLIgéfø 0/5° eFobnwgExkumÖ³ . erOgenH

bNþalCasMxan;edayR)ak;)at)ancuHéføxøaMgCagR)ak;erol Tl;nwg

R)ak;duløar . enAExmInaenHEdr R)ak;erolenAnwgTl;nwgR)ak;dug

edaybþÚr)an 24/5erol¼100dug .

In March 2004, the Cambodian riel showed some strength
against the Thai baht - trading at 101.5 riels/baht, i.e. an
appreciation of 0.5% compared to February. This was
mainly due to a sharper depreciation of the baht against
the dollar compared to the riel. In the meantime, the value
of the riel against the dong remained unchanged at 24.5
riels/100 dongs in March.

Cambodian Riels per Thai Baht and 100

Vietnamese Dong
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KitBImYyExeTAmYyEx rUbiyvtßúTUeTA (M2) ekInkan;EtelOndl;

3>475Ban;lanerol ¬871landuløar¦ b¤ekIn 4/7°enAExmkra

¬3/5°kalBIExmun¦ . tYelxenHqøúHbBa©aMgCasMxan;nUvkMeNIn

R)ak;beBaØICarUbiyvtßúbreTs ¬5/3°¦ dl; 609landuløar nigkar

cuHéfø 0/3°énR)ak;erol ehIyktþaTaMgBIrenH)anb:Hb:UvelIskMritvij

nUvneya)ayrUbiyvtßúbRgYmcuHEdl FnaKarCatiénkm<úCa )anGnuvtþ .

On a month to month basis, liquidity through the banking
system rose faster by 4.7% to 3,475 billion riels (US$ 871
million) in January 2004, compared with 3.5% in the
preceding month. The faster liquidity expansion basically
reflects an increase in foreign currency deposits (by
5.3%) rising to US$ 609 million, and a depreciation of
the riel (by 0.3%) – both of which overcompensated for
the effect of a contractionary monetary policy pursued by
the NBC.

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

External Trade

tamTIcat;karKy karnaMecjrbs;km<úCaenARtImasTI4 2003 cuHdl;

475/8landuløar b¤fycuH 3/4° eFobnwgRtImasTI3 ehIyktþa

sMxan;KWkarfycuH 1/7° énsMelokbMBak;naMecjeTA US . b:uEnþ US

enAEtCaTIpSarcMbgsMrab;karnaMecjrbs;km<úCa ¬62/8°¦/ bnÞab;mkKW

EU ¬26/3°¦ nig Gas‘an ¬4/9°¦ . eFobnwgRtImasTI4 2002

karnaMecjrbs;km<úCaeTA US )anekInKYrkt;sMKal;dl; 16/5° .

According to Customs and Excise Department, Cambodia's
exports declined by 3.4% to US$ 475.8 million in the
fourth quarter 2003, compared to the third quarter, mainly
due to drop in garment exports to US (by 1.7%). Despite
this, however, the US continues to remain the major market
for Cambodia’s exports (62.8%), followed by EU (26.3%),
and ASEAN (4.9%). Compared to the fourth quarter 2002,
however, Cambodia's exports to the US rose significantly
by 16.5%.

 Cambodia’s Exports by Regions
(in million US dollars)
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enAExmkra 2004 km<úCanaMcUlsuIm:g; 86>215etan nigEdk 3>300

etan . eFobnwgkalBI1qñaMmun suIm:g;naMcUlsÞúHeLIg 68/7° b:uEnþEdk

naMcUlfycuHbnþicGs; 2/2° . KitCatMél suIm:g;naMcUlmansrub

3/6landuløar rIÉ EdknaMcUlman 0/7landuløar .

In January 2004, Cambodia imported 86,215 tonnes of
cement, and 3,300 tonnes of steel. Compared to one year
ago, the import of cement jumped by 68.7%, while the
import of steel fell slightly by 2.2%. In terms of value,
the import of cement was worth US$ 3.6 million and the
import of steel US$ 0.7 million.

Imports of Cement and Steel

(in thousand tonnes)
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enAExmkra 2004 km<úCanaMcUlsaMg 5>200etan nigm:as‘Ut 41>000

etan . eFobnwgtYelxmFümRbcaMEx saMgnaMcUlKWticCagkMritmFüm

rIÉm:as‘UtnaMcUlmaneRcInCagkMritmFüm . rdæRbmUlcMnUl)an 1/8lan

duløarBIkarnaMcUlsaMg nig 5/7landuløarBIkarnaMcUlm:as‘Ut ehIykñúg

enH VAT tMNag[ 17/4°éncMNUlelIsaMg nig 26/6°éncMNUl

elIm:as‘Ut .

In January 2004, Cambodia imported 5,200 tonnes of
gasoline and 41,000 tonnes of diesel. Compared to monthly
average figures, gasoline imports were below average
while diesel imports were significantly above average. The
government collected US$ 1.8 million as revenues from

gasoline imports, and US$ 5.7 million from diesel imports.
Of this, VAT on gasoline imports accounted for 17.4% of
revenues, and that on diesel imports contributed 26.6% of
revenues.

 Imports of Petroleum Products
(in thousand units)
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RbPBnigkareRbIR)as;CMnYybreTs

Sources and Uses of Foreign Assistance

tamBt’manBI CDC, enAqñaM2002-2004 manEpnkarvinieyaK 21/6

landuløarkñúgkarGb;rMkMritx<s; . kñúgenH vinieyaKelI viTüasßanbec©k

viTüa nigGPivDÆn_RKUbeRgon man 74°/ karGPivDÆn_karGb;rMkMritx<s;

man 19°/ nig karEklMGKuNPaBnigRbsiT§PaBkarGb;rMkMritx<s; man

7° . sMrab;vinieyaKTaMgenH rdækm<úCa)anebþCJaTunEt 0/5landuløar .
According to the CDC, US$ 21.6 million was planned for
investment in higher education during 2002-2004. Of this, the
share of investment in “Institute of Technology and Teacher
Development” was 74% (US$ 15.9 million), followed by the
share of “Higher Education Development” and  “Improving
the Quality and Efficiency of Higher Education” with 19 %
and 7%, respectively. For these investments, the Cambodian
government has committed just US$ 0.5 million, while the
remaining US$ 21.1 million depends on additional funding
from partners.

Planned Investment in Higher Education 2002-

2004

Improving the Quality &
Effeciency of Higher
Education

Higher Education
Development

Institute of Techicnology
& Techer Development

Source: Council for the Development of Cambodia

tamBt’man CDC CMnYyrbs;FnaKarBiPBelakdl; KMeragkMBugdMeNIr

karenAqñaM2002-2004 man 33landuløar kñúgenH 18/7landuløar

¬56/6°¦ )aneRbIkñúgqñaM2002/ 12landuløar ¬36/4°¦ )aneRbIkñúg

qñaM2003 nig 2/3landuløar ¬7°¦ TukeRbIkñúgqñaM2004 . TunPaK

eRcIn ¬18/5landuløar b¤ 56°¦ sMrab;eFVIpøÚvCatielx1 eLIgvij.

According to the CDC, World Bank support for on going
projects for the period 2002-2004 was US$ 33 million. Of
this, US$ 18.7 million (56.6%) was used in 2002, and US$
12 million (36.4%) in 2003. The remaining amount (US$
2.3 million or 7%) has been earmarked for 2004. Most of
the money (56% or US$ 18.5 million) was devoted to
reconstruction of highway Nr. 1. This figure does not
include World Bank joint funding.

  World Bank on going Projects
2002-2004 (in million US dollars)
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tamBt’man CDC EpnkarvinieyaKsrubelIpøÚv man 168/6landuløar

sMrab;qñaM2002-2004. kñúgenH 74/7landuløar ¬44°¦ )anEbg

EcksMrab;qñaM2002/ 53/6landuløar ¬31/5°¦ sMrab;2003 nig

40/3landuløar ¬24/5°¦ TuksMrab;2004 ehIy KMerag {bNþajdwk

CBa¢ÚnCati} pþl;Tuneday ADB mancMENkFMbMput ¬27/5° b¤ 11lan

duløar¦ .

According to the CDC, total planned investment in roads
was US$ 168.6 million in the period 2002-2004. Of this,
US$ 74.7 million (44%) was allocated to 2002, and US$
53.6 million (31.5%) to 2003. The remaining amount  (US$
40.3 million or 24.5%) was reserved for 2004. Of this, the
“National Transport Network” project funded by the ADB
claimed the largest share (27.5% or US$ 11 million).

Planned Investment in Roads

 2002-2004 (million US$)
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karGnuvtþn_fvikaCati

National Budget Operations

tamtYelxbeNþaHGasnñBIRksYgesdækic©nighirBaØvtßú fvikacrnþrbs;

km<úCamanGtierk 57/6Ban;lanerolenARtImasTI4 2003. sMrab;

eBjmYyqñaM2003 Gtierkman 177/4Ban;lanerol b¤ 82/5°én

EpnkarkMNt;kñúgc,ab;fvikaqñaM2003 b:uEnþvamankMrit 16°x<s;Cag

GtierkkñúgqñaM2002 EdlkalenaHsMerc)anEt 71°énEpnkar .

According to provisional figures from the Ministry of
Economy and Finance, Cambodia’s current budget had an
operational surplus of 57.6 billion riels in the fourth
quarter, 2003. For the year as a whole the surplus reached
177.4 billion riels or 82.5% of the target set by the
Budget Law 2003. However, this is 16% more than the
surplus in 2002 when it was able to achieve only 71% of
the target.
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cMNUlfvikacrnþeLIgdl; 506Ban;lanerolenARtImasTI4 2003

eFobnwg 399Ban;lanerolenARtImasTI3 ehIycMNUlRbcaMqñaMsrub

eLIgdl; 1>682Ban;lanerol . eFobnwgEpnkarkñúgc,ab;fvikaqñaM

2003 karRbmUlcMNUlcrnþsMerc)anRtwm 85° kñúgenHcMNUlBn§

Ky)anTabbMputRtwm 197/6Ban;lanerol b¤ 77°énEpnkar .

Current budget revenues rose to 506 billion riels in the
last quarter 2003, up from 399 billion riels in the
preceding quarter, with overall annual revenues reaching
1,682 billion riels. Compared to the target set by the
Budget Law 2003, current revenue collection achieved
just 85% of target. Revenue received from excise duties
(197.6 billion riels) was the worst offender, reaching only
77 % of the target. Compared to the previous year, this
constitutes a 6 % decline.
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enARtImasTI4 2003 cMnaycrnþsrubman 448Ban;lanerol ehIy

sMrab;qñaM2003 TaMgmUl vamancMnYn 1>504/5Ban;lanerol b¤

RtwmEt 85°énEpnkarcMNayRbcaMqñaMb:ueNÑaH .

In the fourth quarter 2003, current expenditures totalled
448 billion riels while for 2003 as a whole, current
expenditures reached 1,504.5 billion riels. In other words,
annual expenditures were able to reach only  85% of the
target set.

Current Budget Expenditures
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skmµPaBesdækic©énbNþaRbeTsCaédKUrbs;km<úCa

Economic Activity of Selected Economic Partners of Cambodia

enAExmkra 2004 plitkmµ]sSahkmµ US ekIneLIgtamGRta

RbcaMqñaM 2/4° EdlbNþalCasMxan;edaykMenInplitkmµxag rfynþ

eRKOgm:asuIneRbIkñúgpÞH sgðarwm kMralRBM brikçarGaCIvkmµ nig eRKOg

m:asuInepSgeTot (ABC News) . kñúgExdEdl kMeNInplitkmµ]sSa

hkmµenAtMbn;GWr:U cuHdl; 0/6° ÉenACb:unvaekInyWtCagmunRtwm

4/9° ebIeFobnwgExmkra 2003.

Industrial production in the US grew at an annual rate of
2.4% in January 2004. The gains were mainly due to
increased production of automotive products, appliances,
furniture and carpeting, business equipment and
machinery, according to ABC News.  At the same time,
the growth of industrial production in the Euro area
slowed to 0.6% year-on-year basis. Japan's industrial
production grew more slowly (by 4.9%) in January 2004,
compared to January 2003.

Industrial Production in the US, Europe

and Japan
(percentage change over the previous year)
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enAExmkra 2004 plitkmµ]sSahkmµcinfykMeNIny:agxøaMgmk

Rtwm 7/2° eFobnwg 18/1°enAExFñÚ 2003 b:uEnþvaerIbvijy:ag

elOnenAExkumÖ³ 2004 tamGRtakMeNInRbcaMqñaM 23/2° EdlCa

GRtax<s;bMputtaMgBIqñaM1999 . enAExmkra 2004 plitkmµ

]sSahkmµkUer:xagt,Úg manGRtakMeNInRbcaMqñaMfycuHmkRtwm

4/8° .

In January 2004, China's industrial output growth
dropped dramatically to 7.2% from 18.1% in December
2003. However it quickly recovered to reach an annual
growth rate of 23.2% in February 2004, the fastest pace
since 1999. Industrial production in South Korea declined
to 4.8% year-on-year basis in January 2004.

Industrial Production in China and

  South Korea
(percentage change over the previous year)
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enAExmkra 2004 plitkmµ]sSahkmµenAm:aeLsIuekIn 16/7°

¬eFobnwgExdUcKñaqñaMmun¦ EdlCMrujedaykMeNIn 20/7°kñúgvis½y

kmµnþsal ¬Bt’manBInaykdæansßitm:aeLsuI¦. kñúgry³eBldEdl

plitkmµ]sSahkmµenAéffykMeNInmkRtwm 11/6° ÉenA sigðbUrI

vaekIndl; 5/8° .

In January 2004, Malaysia's industrial output rose by
16.7% over the same month last year. The rise in
industrial output was fuelled by an expansion of 20.7% in
the manufacturing sector, according to the Department of
Statistics, Malaysia. During the same period, industrial
production in Thailand slowed to 11.6%, while industrial
production in Singapore rose by 5.8%.

Industrial Production in Some ASEAN

Countries
(percentage change over the previous year)
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Note: The latest data available is for January 2004.
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GRtaGtiprNaénbNþaRbeTsCaédKUrbs;km<úCa

Inflation Rates in Selected Economic Partners of Cambodia

enAmkra 2004 éføTMnijeRbIR)as;enAshrdæGaemrik ekIn 1/9°

ebIeFobnwgkalBI1qñaMmun edaysarkMeNInéføfamBlCasMxan;. kñúg

eBldEdl éføTMnijeRbIR)as;enACb:unFøak;Gs; 0/3° ¬ticCagkal

BIExFñÚ 2003 EdlFøak;Gs; 0/4°¦. mü:ageTot GRtaGtiprNa

enAtMbn;GWr:UekIndl; 2° enAExmkra 2004 KWdl;kMritGtibrma

kMNt;edayFnaKarkNþalrbs;GWr:ub.

In January 2004, consumer prices in the US rose by 1.9%
compared to a year earlier. This was largely due to higher
energy prices. At the same time, consumer prices in Japan
fell by 0.3%, lower than the 0.4% fall in December 2003.
On the other hand, inflation rates in the Euro area rose by
2% in January 2004, hitting the ceiling set by the
European Central Bank.

Inflation Rate in the US, Europe and Japan
(percentage change over the previous year)
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enAmkra 2004 éføTMnijeRbIR)as;enAcin ekIn 3/2° eFobnwgkal

BI1qñaMmun ¬GRtadUcKñanwgExFñÚ¦ kñúgenHéfømðÚbGaharbnþekIneLIg

(Channel News Asia). britþprNaenAhugkugbnþFUrRsal edaysar

kMeNIntMrUvkareRbIR)as; (INQ7) . éføTMnijeRbIR)as;enAhugkugFøak;

dl; 1/5° ehIyGRtaGtiprNaenAkUer:xagt,ÚgeLIgdl; 3/4°

ebIeFobnwgqñaMmun .

In January 2004, consumer prices in China rose by 3.2%
over a year earlier- the same rate as in December, with
food prices continuing to increase, according to Channel
News Asia.  Deflation in Hong Kong continued to ease
further on the back of improving consumer demand,
according to INQ7. Consumer prices in Hong Kong fell
by 1.5% in January 2004. During the same period,
inflation rate in South Korea rose by 3.4% over the
previous year.

Inflation Rate in China, Hong Kong and South

Korea
(percentage change over the previous year)
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enAmkra 2004 éføTMnijeRbIR)as;enAm:aeLsuIekIn 1° eFobnwgEx

dUcKñaqñaMmun b¤ 0/2°TabCagExmun . kñúgeBldEdl éføTMnijeRbI

R)as;enAsigðbUrIekIn 1/3° eFobnwgExmkra 2003 . tamTinñn½y

rbs;naykdæansßitisigðbUrI erOgenHqøúHbBa©aMgkMeNInéfømðÚbGaharkñúg

eBlcUlqñaMcin. enAExmkra 2004 GtiprNaenAéfcuHdl; 1/2°.

In January 2004, consumer prices in Malaysia rose by 1%
over the same month last year, 0.2-percentage point
slower than in the preceding month. During the same
period, consumer prices in Singapore rose by 1.3% over
January 2003. According to the data released by the
Department of Statistics, Singapore, this reflects higher
food prices during the Lunar New Year.

Inflation rates in Thailand fell to 1.2% in January 2004.

Inflation Rate in Selected ASEAN Countries
(percentage change over the previous year)
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 Note: The latest data available is for January 2004.
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GRtabþÚrR)ak;elITIpSarGnþrCati

        Exchange Rates in the World Markets

enAExmIna 2004 duløarUScab;epþImeLIgéføTl;nwgR)ak;ey:nedaybþÚr

)an 110/7ey:n ¼duløar b¤eLIgéfø 3/7°eFobnwgExmun. erOgenH

ekIteLIgCasMxan;edaysarGnþraKmn_rbs; GaCJaFrCb:unEdl)armÖ

fa rUbiyvtßúxøaMgGacb:HBal;dl;karerIbesdækic©EdlCMrujedaykarnaM

ecj ¬mtiBaNiC¢kr¦. duløarUS eLIgéføTl;nwgR)ak;GWr:UpgEdreday

bþÚr)an 0/81GWr:U¼duløarUS enAExmIna 2004 .

In March 2004, the US dollar began to strengthen against
the Japanese yen reaching 110.7 yen/dollar, an
appreciation of 3.7% over the previous month. This was
largely due to an intervention by Japanese authorities,
who feared a stronger currency could jeopardise an
export-led economic recovery, dealers said. The US
dollar gained its value against the euro as well, trading at
0.81euro/US$ in March 2004.

Euro and Japanese Yen Against the US Dollar
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Note: Data is up to 15th, March 2004

Sources: The Economist and the Fed

enAExmIna 2004 duløarUS bnþeLIgéfø6ExCab;KñaTl;nwgduløarhug-

kug edaybþÚr)an 7/79duløarhugkug¼duløarUS b¤ eLIgéfø 0/2°

eFobnwgExmun. duløarUS k¾eLIgéfø 0/6°Tl;nwgR)ak;v:unkUer:xag

t,ÚgEdr edaybþÚr)an 1>175v:un¼duløarUS. erOgenHqøúHbBa©aMgBIPaB

minc,as;las;edaysarkarecaTRbkan;elIRbFanaFibtIkUer: nigkgVH

GnþraKmn_BIsMNak;GaCJaFrrUbiyvtßú (Business Times) .

In March 2004, the US dollar continued to appreciate
against the Hong Kong dollar for the sixth consecutive
month, rising by 0.2% to 7.79 HK dollars/US$ over the
previous month. The US dollar also appreciated
against the South Korea won by 0.6% to 1,175
won/US$. This reflects the uncertainties introduced by
the impeachment of the Korean president and lack of
intervention by the monetary authorities, according to
the Business Times.

South Korean Won and Hong Kong Dollar
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enAExmIna 2004 duløarUS eLIgéfø 1° Tl;nwgduløarswgðbUrIdl;

1/7duløarswgðbUrI¼duløarUS b:uEnþeKrMBwgfavacuHéføvijdl; 1/66duløar

swgðbUrI¼duløarUSCamFümkñúgqñaM2004TaMgmUl (Business Times).

duløarUS eLIgéføTl;nwgR)ak;)atéfdl; 39/4)at¼ duløarUS eFob

nwg 39/1)at¼duløarUS enAExkumÖ³ 2004 .

In March 2004, the US dollar strengthened against the
Singapore dollar by 1%, to 1.7 S$/US$. However, the
US dollar is expected to weaken against the Singapore
dollar to about an average of 1.66 S$/US$ for 2004 as
a whole, according to the Business Times. The US
dollar appreciated against the Thai baht, rising to 39.4
baht/US$ in March 2004, from 39.1 baht/US$ in
February.

Thai Baht and Singaporean Dollar Against the

US Dollar
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sßanPaBtMélTMnijelITIpSarGnþrCati

Commodity Prices in the World Markets

enAExmIna 2004 éføGgárelx1 enApSarGnþrCatiRkug)agkkeLIgéfø

dl; 223duløar¼etan b¤kMeNIn 6°eFobnwgExkumÖ³ . GgárMBwgfanwg

bnþeLIgéføkñúgqñaM2004 BIeRBaHcinEdlEtgnaMecjGgárCag 2lan

etan¼qñaM )ancab;epþImnaMcUlGgárBIevotNam nigéf bnÞab;BI)anxUc

xatplRsUvmYycMnYn . kñúgeBldEdl éføsENþkesogsÞúHeLIg

19° dl; 261duløar¼etan eFobnwg 218duløar¼etanenAExkumÖ³.
The price of first quality rice in the Bangkok international
market increased by 6% to 223 US$/tonne in March
2004, compared to February 2004. The price of rice is
expected to continue to rise in 2004, as China-which used
to export over 2 million tonnes of rice a year-has started
to import rice from Vietnam and Thailand after a series of
crop failures, according to VNANET. During the same
period, the price of soybeans jumped by 19% to 261
US$/tonne, up from 218 US$/tonne in February 2004.

Prices of Rice and Soybeans
(US$/tonne)
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Source:  FEER

enAExmIna 2004 éføekAs‘UenApSarGnþrCatienAma:eLsIuekIn 12/7°

dl; 1>329duløar¼etan eFobnwg 1>179 duløar¼etanenAExmun.

éf m:aeLsuI nig \NÐÚensuI )anbegáItmUlniFiekAs‘UbIRbeTs edIm,ITb;

éføekAs‘U[enARtwm 1>100duløar¼etan . eRbgqabnþeLIgéfø2Ex

Cab;Kñadl; 510/7duløar¼etan b¤ekIn 7/7°eFobnwgkumÖ³ 2004 .
In March 2004, the price of rubber in the Malaysia
International Market rose significantly by 12.7% to 1,329
US$/tonne, up from 1,179 US$/tonne in the previous
month. According to the China View, Thailand, Malaysia
and Indonesia have set up a three nation rubber fund in an
effort to keep world rubber price stable at around 1,100
US$/tonne. At the same time, the price of palm oil
continued to increase for the second consecutive month to
510.7 US$/tonne, an increase of 7.7% from February
2004.

Prices of Rubber and Palm Oil
(US$/tonne)
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Source: FEER

enAExmIna 2004 eRbgeqAeLIgéfø 9/4° dl; 30/4duløar¼Fug

¬27/8duløar¼FugenAExmun¦. erOgenHqøúHbBaa©MgBIesckþIsMercrbs;

OPEC kñúgkarkat;bnßykUtaplitkmµpøÚvkarcMnYn 1lanFug¼éf¶

cab;BIéf¶TI 1 emsa . saMgbnþeLIgéfødl; 27/7esn¼lIRt enAEx

mIna 2004 eFobnwg 26/6esn¼lIRt enAExmun.

In March 2004, the price of crude oil edged up by
9.4% to 30.4 US$/barrel, up from 27.8US$/barrel in
the pervious month. This may reflect the OPEC
decision to cut official production quotas by 1 million
barrels per day from April 1, according to Reuters. The
price of gasoline rose further to 27.7 cents/litre in
March 2004, up from 26.6 cents/litre in the previous
month

Prices of Crude Oil and Gasoline
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