Novermber1998

Reserve Bank of India Bulletin 913

MONTHLY SEASONAL FACTORS OF SELECTED
ECONOMIC TIME SERIES’

This article presents the estimated
seasonal factors of 62 economic time series
classified into five major groups, namely,

(A) Monetary and Banking Indicators (22
series);

(B) Wholesale Price Index (17 series);

(C) Consumer Price Index for Industrial
Workers (one series);

(D) Index of Industrial Production (18 series);
and

(E) External Trade (4 series).

The estimation of seasonal factors has
been carried out by X-11-ARIMA method, a
technical note of which is available in the
previous article**. This article considers a
uniform data length of 10 years ranging from
April 1988 to March 1998 with respect to
each series for estimation of seasonal factors.

Recently, the Central Statistical
Organisation (CSO) has revised the series on
Index of Industrial Production (11P) by shifting
the base year from 1981-82 to 1993-94
simultaneously releasing the revised monthly
indices of all groups and sub-groups since
April 1994 onwards. In order to make each
series with a uniform base 1993-94=100,
the past data (April 1988 to March 1994) of
each IIP series are linked using the linking
factor derived by dividing the 1993-94 annual
P (with 1980-81 base) by 100 for each

series. Further, in the revised base, the two
groups, namely, Machinery, Machine Tools &
Parts except Electrical Machinery and
Electrical Machinery, Apparatus & Appliances
have been merged and the merged group
has been renamed as Machinery and
Equipment other than Transport Equipment.
CSO has also released the indices of this new
series since April 1994. In order to compile
indices (April 1988-March1994) for this new
group, first the old indices of Machinery,
Machine Tools & Parts except Electrical
Machinery and Electrical Machinery,
Apparatus & Appliances were combined with
the help of their respective weights for the
old series and then linked with the indices
for the new group using the method
described earlier.

Monthly seasonal factors for the year
1997-98, the average monthly seasonal
factors for the period 1988-89 to 1997-98
(ten years) and forecasts of monthly seasonal
factors for the year 1998-99 are presented
in Table 1. Since peak and trough values of
the seasonal factors are important for
analysis, these are also presented in Table 1
along with their respective months. Based
on the seasonal factors for last 10 years,
ranges of seasonal factors, averages of these
ranges along with their standard deviation
are presented in Table 2. Figures 1 to 11
present the bar diagrams of monthly seasonal
factors for 1997-98 (Actual) and 1998-99
(Forecasts) for 11 important variables. The
monthly seasonal factors for these 11 series
for the last 10 years are presented in

* Prepared in the Forecasting Division of the Department of Statistical Analysis and Computer Services.
** The previous study in this series was published in February 1998 issue of the Reserve Bank of India Bulletin.



914 Reserve Bank of India Bulletin

Novermber1993

104

102-

Fig 1 : Broad Woney (M3)
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Statement |. The salient features of the
variation in seasonal factors of some selected
series during the last ten years in general,
and 1997-98 in particular, are briefly
discussed in the subsequent paragraphs.

A. Monetary and Banking Indicators

The seasonality in Broad Money (M3) is
influenced by a variety of factors affecting
its major components, viz., Currency with the
Public, Demand Deposits and Time Deposits
with banks. The seasonal pattern is much

stronger in the case of Narrow Money (M1)
when compared with M3. This is due to lesser
seasonal fluctuations in the Time Deposits -
the additional component which has nearly
two-third share in M3. The average and
standard deviation of the range of variation
of seasonal factors for M3 are 2.58 and 0.36,
respectively, while those for M1 are 6.54 and
0.60, respectively. During 1997-98, both M3
and M1 had April as peak month whereas
trough occurred in February for M3 and in
August for M1. During 1997-98, WPI -
Foodgrains had seasonal trough in May,
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Fig 3 : Aggregats Deposits (SCBs)
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corresponding to harvesting season, whereas
peak for Currency with the Public (CWP)
occurred in May which is complementary.
Reserve Money (RM) also showed a seasonal
pattern similar to CWP since currency in
circulation is a major component of RM.

Aggregate Deposits (AD) of Scheduled
Commercial Banks (SCBs) had seasonal peak
in March whereas seasonal trough occurred
in January. However, its two components,
viz., Demand Deposits (DD) and Time
Deposits (TD) had very different seasonal
behaviour. Peak and trough for DD were in
March and August respectively, while those
for TD were in September and January,
respectively. The average range and standard
deviation of seasonal factors of TD were 1.89
and 0.07, respectively, while those for DD
were much higher at 7.13 and 2.10,
respectively. The seasonal behaviour of Bank
Credit was similar to that observed in
Demand Deposits and the two series had
same peak and trough months — March and
August, respectively. Average seasonal peak
and trough of Investments (SCBs) occurred
in August and March, respectively. Food
Credit (SCBs), a component of the Bank
Credit, had its peak seasonal factor in June

and trough in March for 1997-98. It may be
interesting to note that the range of variation
of seasonal factors of Bank Credit has been
slowly increasing whereas that for Food Credit
has been sharply decreasing over the years.
However, the range of seasonality for Food
Credit at 23.85 in 1997-98 still remained high
due to seasonal nature of agricultural
operations. During 1997-98, seasonal peak
and trough of Bank Credit to Commercial
Sector occurred in March and August,
respectively. The seasonal variation of Bank
Credit to Commercial sector has been
increasing over the years. The peak season
for RBI Investments was seen in July and the
slack season in March with a high and
increasing range of variation.

B. Wholesale Price Index

There has been a general moderation in
the seasonal behaviour of major price series
The exception observed is in respect of
Wholesale Price Index (WPI)-Minerals for
which the range of variation of seasonal
factors has been increasing over the years.
During 1997-98, WPI-AIl Commodities
registered its peak seasonal factors in
September and trough in March which is
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consistent with its average behaviour over
the last ten years. The seasonal movement
of WPI-All Commodities is also consistent
with that of WPI-Manufacturing which has a
share of over 57 per cent in the former. The
seasonal behaviour of WPI-Manufactured
Products can be seen in direct contrast to
that of lIP-Manufacturing though the former
had much less seasonality than the latter. The
seasonality in production of manufactured
goods had clear impact on their prices and
the seasonal movement of the two were
nearly opposite with the peak of one being

the trough of the other and vice-versa.
Among the WPI series, WPI-Fruits and
Vegetables observed the maximum range of
variation of seasonality although the range
was decreasing over the years, and had come
down from 20.44 in 1988-89 to 7.56 in
1997-98. During 1997-98, seasonal peak for
WPI-Primary Articles occured in December
particularly due to low agricultural output as
against the 10-year average peak in August.

However, the seasonal trough of WPI-
Primary Articles remained in March, the same

Fig 5 : WPI-All Commodities
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Fig 6 : WPi-Food Articies
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as in last 10-year average. Seasonal factors
of WPI-Food Articles have been stable for the
last ten years with peak in July/August and
trough in March. During 1997-98, seasonal
peak of WPI-Cereals, a sub-subgroup of WPI-
Food Articles, occurred in December with a
seasonal trough in May. The two items under
WPI-Cereals, viz., WPI-Rice & WPI-Wheat
had distinctly different seasonal patterns. This
is largely because Rice is mainly a Kharif crop
and Wheat a Rabi crop and their prices have
seasonal peaks in August and February,
respectively, a month before their harvesting
season.

C. Consumer Price Index for Industrial
Workers

During 1997-98, the CPI-IW series
attained its seasonal peak in November and
trough in April, as against 10-year average
seasonal trough in March. Seasonal behaviour
of WPI-All Commodities and CPI-IW were
similar. Like WPI, the seasonal variation in
CPI-IW has also been decreasing over the
years. However, with average range 2.43 and
standard deviation 0.30, this series had
shown more seasonal variation than WPI-All
Commodities.
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D. Index of Industrial Production (lIP)

Most of the IIP subgroups considered
here have strong seasonal patterns, closely
related to busy and slack seasons of the
economy. The seasonal peak for all the IIP
series generally occured in March, but the
trough periods occurred in different months
for different series. The range of seasonal
variation for [IP-General has been decreasing
over the years. The seasonality in IIP-Food
Products can be seen in contrast to the
seasonal behaviour in WPI-Food Articles
reflecting its input prices. Among the Use-
based classified groups, IIP-Capital Goods

Industries showed the maximum range of
seasonal variation although it has been
decreasing over time. lIP-Consumer Durables
and IIP-Consumer Non-Durables had the
peak in March but troughs occurred in April
and October, respectively.

The range of variation for both these
Consumer Goods groups remained high.
However, the range of seasonal variation for
[IP-Consumer Durables has been decreasing
over the years. Among all the subgroups of
[IP-Manufacturing, only IIP-Metal Products &
Parts except Machinery & Transport
Equipments showed increasing range of

Fig 9: lIP - Manufacturing
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Fig 10 : Exports (US §)

,.i.
1998-99 (Forecasi)

:

|

variation, whereas IIP-Electricity did not
exhibit any change in seasonal pattern over
the years. IIP-Transport Equipment & Parts
showed high seasonality without any change
in seasonal pattern. The seasonal variations
for all other sub groups have been decreasing
over the years.

E External Trade
The peak month for both Export (US

Dollar terms) and Imports (US Dollar terms)
occurred in March during 1997-98. The

seasonal trough for export occurred in
November. Average range of seasonal factors
for Exports was very high at 30.76 with a
standard deviation of 1.73 while the
corresponding figures for Imports were 19.84
and 1.72, respectively. The two components
of Imports, viz., Oil Imports and Non-Oil
Imports, exhibited distinctly different
seasonal behaviour.

During 1997-98, Oil imports had
seasonal peak in December while for Non-
Oil Imports, it occurred in March. The trough

Fig 11 : imports (US §)
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months for the two series occurred in
September and April, respectively. The range
of variation of seasonal factors for Oil Imports
has been decreasing over the course of time,
starting from 41.55 in 1988-89 to 21.40 in
1997-98 whereas for the Non-Oil Imports

this range has been increasing after 1990-
91. Total imports exhibited same peak and
trough months as Non-Oil Imports which
constituted nearly 75-80 percent of Total
Imports.
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TABLE 2 : RANGE (Difference between Maximum and Minimum) of Seasonal Factors

Year 1988-89 | 1989-90 | 1990-91 | 1991-92 | 1992-93 | 1993-94 | 1994-95 | 1995-96 | 1996-97 | 1997-98 | Awrage | Standad
Broad Money (M3) 192 206 226 248 274 2.86 283 295 291 275 258 036
NarrowMoney (M1) 6.02 6.33 6.77 713 741 7.28 6.81 6.24 5.74 563 654 060
Currency with the Public 1135 1133 11.23 1096 10.85 10.60 1043 10.30 10.26 1010 10.74 045
NetBank Creditto 433 438 426 424 424 425 461 484 483 469 447 024
Govemnment
NetRBI Creditto 595 612 6.16 6.16 6.68 7.72 847 914 971 1003 761 153
Govemnment
Bank CredittoCommercial 407 418 430 438 460 471 492 524 553 5.64 476 053
Sector
ResenveMoney 697 7.04 717 6.88 6.30 553 531 575 6.18 641 6.36 063
Deposits (Banking 971 957 968 9.25 757 855 1117 12.28 1263 12.70 1031 170
Department)
Liabilities tothe 2587 | 2598 | 3174| 3459 | 3631| 3145| 2883 | 2684 | 2448| 2329 | 2894 418
Banking System (SCBs)
Aggregate Deposits (SCBs) 233 224 200 186 194 198 207 219 244 256 216 022
DemandDeposits (SCBs) 6.02 575 530 472 516 643 7.83 9.08 1019 1084 713 210
TimeDeposits(SCBs) 197 199 191 191 190 190 192 190 181 172 189 007
Govemmentofindia 1267 1272 12.76 1259 1252 1233 1222 1223 1234 1232 1247 020
Rupee Securiies
Balancesheld Abroad 5610 | 5209 | 4501| 3570 2509| 2015 1548 1314 1145 1111 2853 1650
Loansand Advances (RBI) 5663 | 5496 | 5367 | 4962 | 4799| 4343 | 3745| 3643 | 4011| 4230 4626 6.99
Investments (RBI) 1371 14.06 1409 1517 1749 | 2124| 2528 | 2932| 3233 3444| 2171 7.66
CashinHandand 1751 1645 1611 1491 1256 12.88 1231 1098 1043 1004 1342 253
Balanceswith RBI
Assetwith Banking 3955| 3906| 3700| 3564| 3200| 2966| 2569 | 2489 | 2235 1913 | 3050 691
System(SCBs)
Bank Credit(SCBs) 513 520 525 521 529 523 513 553 5.87 595 538 029
Loans,CashCreditsand 473 476 475 461 449 431 441 5.00 563 599 487 051
Overdrafts(SCBs)
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TABLE 2 : RANGE (Difference between Maximum and Minimum) of Seasonal Factors

Year 1988-89 | 1989-90 | 1990-91 | 1991-92 | 1992-93 | 1993-94 | 1994-95 | 1995-96 | 1996-97 | 1997-98 | Awrage | Standad
Series Deviation
Food Credit(SCBs) 4705 | 4446| 4100| 3634| 3075| 2524 | 2204| 2133| 2268| 2385 3147 945
Investments(SCBs) 246 232 199 181 171 160 182 223 255 281 213 038
WPI-All Commodities 211 209 193 190 186 171 153 136 111 100 166 037
WPI-Primary Articles 452 450 448 430 399 352 297 237 175 141 338 113
WPI-FoodArticles 658 650 6.24 593 559 503 443 367 288 237 492 145
WPI-Foodgrains 410 410 398 380 344 294 246 230 240 258 321 0.72
WPI-Cereals 442 440 439 414 367 309 256 260 289 305 352 0.73
WPI-Wheat 1650 16.24 15.85 1493 1362 1217 1117 10.83 1110 1160 1340 218
WPI-Rice 413 391 374 360 352 352 360 383 389 388 376 019
WPI-Puises 8.00 7.26 6.22 532 474 425 347 288 216 266 470 189
WPI-Fruits & Vegetables 2044 19.83 1876 17.50 16.22 14.39 1229 9.79 7.86 7.56 14.46 462
WPI-Fibres 877 865 823 7.46 6.82 6.63 6.39 527 400 329 655 178
WPI-Ollseeds 631 645 6.64 7.49 809 809 767 6.68 557 507 6.80 097
WPI-Minerals 0.73 0.70 087 149 191 198 179 142 131 125 134 044
WPI-Fuel, Power, 139 138 163 168 161 133 107 128 133 147 142 018
Light&Lubricants
WPI-Manufactured Products 190 189 1.80 172 159 139 121 111 097 096 145 035
WPI-Food Products 5.76 5.74 5.64 550 533 533 530 515 489 473 534 033
WPI-Sugar 375 389 400 388 376 374 361 336 300 275 357 039
WPI-Edible Oils 437 432 442 450 450 426 370 290 218 186 370 096
Consumer PriceIndex 278 276 264 260 257 249 237 221 197 187 243 030
for Industrial Workers
IIP-General 2732 | 2711 | 2645| 2494 | 2289 | 2091 19.10 17.93 1750 1724 | 2214 390
IIP-Basic Industries 1752 17.64 17.89 17.94 17.80 17.49 16.83 1611 1563 1545 17.03 091
IIP - Capital Goods 8122 | 8026| 7838| 7504| 7005| 6430| 5862| 5324| 4883| 4597 | 6559 1265
Industries
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TABLE 2 : RANGE (Difference between Maximum and Minimum) of Seasonal Factors

Yer 1988-89 | 1989-90 | 1990-91 | 1991-92 | 199293 | 1993-94 | 1994-95 | 1995-96 | 1996-97 | 1997-98 | Awrage | Standard
IIP- Intermediate 873 8.26 751 6.84 657 6.32 598 585 5.69 564 6.74 104
GoodsIndustries
IIP-ConsumerGoods 24.78 2456 24.05 2316 2210 2144 21.03 2116 2156 2197 2258 136
Industries
IIP-Consumer Durables 3247 31.66 30.46 28.60 26.37 2422 2234 20.77 19.71 19.25 2559 477
IIP-Consumer 2413 2391 2341 2282 2262 2229 2177 2251 2299 2342 2299 0.70
Non-Durables
IIP - Mining 3059 30.68 30.84 30.36 29.26 27.60 2592 2451 2394 23.69 2774 283
IIP -Manufacturing 2364 2353 2336 2248 2092 18.73 1644 14.85 1417 1381 19.19 3.88
IIP-Food Products 78.83 79.93 80.96 80.85 78.65 7415 68.20 63.60 64.30 65.50 7350 6.94
IIP- Rubber, Plastic, 1321 12.89 12.38 11.84 11.29 10.89 924 728 6.60 704 10.27 240
Petroleum& Coal Products
IIP-Chemicalsand 1181 11.72 1153 10.70 9.32 8.60 744 6.89 712 724 924 195
Chemical Products(Except
Petroleum & Coal Prods.)
IIP - Non-metallic 19.39 18.69 17.81 16.72 15.68 16.03 16.04 16.10 1593 16.10 16.85 124
Mineral Products
lIPfor Basic Metaland 18.87 1811 17.34 15.78 1381 1247 11.93 1201 12.60 1357 14.65 252
Alloy Industries
IIP - Metal Products & 10.46 1049 1146 11.92 12.58 1297 12.67 13.03 1351 13.96 12.30 114
PartsexceptMachinery
&TransportEquipments
IIP -Machinery, Machine 8731 86.62 8355 76.74 67.11 5597 4471 34.88 28.20 24.78 58.99 2337
Tools&Parts
IIP-Transport 3313 3324 34.02 34.86 3518 34.80 3373 3213 3044 29.19 33.07 187
Equipment&Parts
IIP - Electricity 1021 10.28 10.52 1051 1048 1046 10.38 10.28 10.36 1051 1040 011
Exports (US $million) 3381 3295 3141 29.82 28.88 2827 2891 3043 3159 3156 30.76 173
Imports (US $million) 2228 2081 18.24 16.57 17.72 19.84 2142 21.08 20.74 19.69 19.84 172
QillImports (US $ million) 4155 40.07 35.80 29.46 2249 20.29 2133 2181 2144 2140 2757 8.06
Non-Oil Imports (US $ million) 16.45 15.85 15.32 16.26 19.52 2193 2429 2473 25.20 2401 20.36 390
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STATEMENT 1: SEASONAL FACTORS OF SELECTED SERIESFORTHELASTTEN YEARS

AR MaY JN JL AG P (e} NoV [5:9) JAN B MR
1. Broad Money -M3
1988-89 10097 | 10095 | 10087 99.56 99.05 | 10013 99.75 99.63 99.96 99.56 99.56 99.81
1989-90 10107 | 10107 | 10087 9957 99.02 | 100.08 99.78 99.69 99.89 9954 9953 99.82
199091 10123 | 101.18 | 100.75 99.56 9897 | 100.00 99.83 99.79 99.81 9955 9959 99.92
1991-92 101.35 | 10121 | 10055 9955 98.87 99.90 99.88 99.89 99.66 99.44 99.47 99.95
1992-93 10161 | 10132 | 10044 99.63 98.87 99.84 99.93 99.93 9950 99.35 99.34 | 10013
199394 101.75 | 101.31 | 10042 99.72 98.89 99.81 99.97 99.89 99.37 99.28 9916 | 10037
1994-95 10182 | 10122 | 10047 99.83 98.99 99.83 99.96 99.74 99.24 99.19 9901 | 10067
1995-96 10183 | 101.10 | 10059 99.95 99.06 99.88 9991 9958 99.10 99.07 98.88 | 10091
1996-97 101.83 | 101.06 | 100.75 | 100.05 99.14 9991 99.86 99.45 99.03 99.06 9892 | 101.26
1997-98 10168 | 10094 | 10081 | 100.05 99.15 9991 99.82 99.37 98.94 99.04 9892 | 10140
2.ReserveMoney
1988-89 10366 | 104.79 | 101.60 97.82 9858 98.14 | 100.74 9943 97.92 97.96 9849 | 10064
1989-90 103.75 | 10473 | 10157 98.16 98.63 98.06 | 100.69 99.45 97.68 98.19 98.66 | 100.36
199091 10365 | 10462 | 10147 98.67 98.79 98.06 | 10046 99.37 97.45 98.62 9898 | 100.23
1991-92 10337 | 10419 | 101.39 99.31 99.06 9793 | 10014 99.11 97.31 98.99 99.17 | 100.06
1992-93 10309 | 10371 | 101.69 99.97 99.46 97.76 99.65 98.72 9741 99.32 9945 | 10010
199394 10287 | 10300 | 10204 | 10053 99.68 97.47 99.27 98.39 97.73 99.39 9955 | 10048
1994-95 10261 | 10246 | 10249 | 10081 99.69 97.30 98.90 98.04 98.20 99.26 9938 | 10118
1995-96 10246 | 10214 | 10287 | 100.86 9953 97.12 98.85 97.72 98.69 99.24 9915 | 10201
1996-97 10221 | 10188 | 10317 | 100.69 99.29 96.99 98.85 97.42 99.01 99.25 98.87 | 10253
1997-98 10223 | 101.77 | 10330 | 100.62 99.12 96.89 98.96 97.31 99.08 99.23 9871 | 10270
3. Aggregate Deposits- SCBs
1988-89 100.11 99.60 99.68 99.88 99.78 | 10162 | 10017 | 10008 | 100.38 99.72 99.29 99.45
1989-90 100.20 99.71 99.72 99.92 9979 | 10157 | 10017 | 10004 | 100.30 99.70 99.34 99.42
199091 100.33 99.83 99.72 99.91 9984 | 10149 | 100.18 9991 | 10022 99.66 99.49 9955
1991-92 100.37 99.93 99.67 99.90 9993 | 10135 | 100.12 9969 | 10004 99.49 9952 99.65
1992-93 10057 | 100.14 99.73 9998 | 10004 | 10125 | 100.09 9943 99.88 99.31 9955 99.91
199394 10065 | 100.28 9983 | 10007 | 10011 | 10114 | 100.00 99.23 99.69 99.16 9953 | 10023
1994-95 100.72 | 100.34 9998 | 10010 | 10009 | 101.08 99.98 99.08 9951 99.01 9950 | 10061
1995-96 100.77 | 10037 | 10012 | 10006 | 100.00 | 10105 99.99 99.03 99.29 98.87 9943 | 10094
1996-97 10087 | 10039 | 100.26 | 100.00 9985 | 10104 | 100.08 99.08 99.16 98.86 9950 | 101.30
1997-98 100.79 | 10031 | 100.28 99.88 9968 | 10099 | 100.14 99.14 99.03 98.86 9952 | 10142
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STATEMENT 1: SEASONAL FACTORS OF SELECTED SERIESFOR THELAST TEN YEARS

AR MVAY JN JL AG P ax NOV D293 JAN B MR
4.Bank Credit-SCBs
1988-89 102.93 10155 100.93 99.44 97.79 99.68 99.15 9851 99.61 99.64 99.12 10145
1989-90 103.03 101.65 100.88 99.49 97.83 99.56 99.17 98.48 99.62 99.75 99.24 101.40
199091 103.06 101.70 100.71 9950 97.81 99.30 99.21 98.49 99.70 100.08 9958 10144
1991-92 102.94 101.64 100.35 99.47 97.72 98.99 99.21 98.48 99.79 10042 99.94 10141
1992-93 102.86 101.62 100.09 99.38 97.56 98.76 99.20 9852 99.97 100.80 100.37 10161
1993-94 102.62 10143 99.82 99.27 97.39 9858 99.13 98.60 100.10 101.09 100.76 101.96
1994-95 102.31 101.20 99.70 99.15 97.26 98.48 99.07 98.65 100.09 101.24 101.03 102.39
1995-96 102.05 101.01 99.64 99.10 97.24 98.45 98.98 98.67 99.90 101.21 10111 102.76
1996-97 101.92 10097 99.73 99.10 97.30 98.44 98.94 98.69 99.70 101.17 101.23 103.17
1997-98 101.76 100.87 99.74 99.11 97.40 98.39 98.90 98.67 99.47 101.08 101.24 103.35
5.WPI - All Commodities
1988-89 99.33 9952 100.06 100.32 101.09 100.90 100.96 100.32 99.47 99.65 99.27 98.98
1989-90 99.35 9953 100.06 100.36 101.09 100.94 100.96 100.32 9951 99.65 99.29 99.00
199091 99.32 9951 100.01 100.37 101.05 101.01 100.95 100.33 9959 99.67 99.38 99.12
1991-92 99.24 99.45 99.95 100.36 100.95 101.00 100.89 100.28 99.63 99.63 99.38 99.10
1992-93 99.32 9952 99.98 100.39 100.89 100.99 100.80 100.23 99.69 99.61 99.39 99.13
1993-94 99.43 99.61 100.01 10041 100.78 100.88 100.68 100.20 99.77 99.60 99.44 99.17
1994-95 9954 99.69 100.04 100.38 100.66 100.76 100.58 100.17 99.84 99.61 9950 99.23
1995-96 99.68 99.77 100.04 100.33 100.52 100.61 10047 100.13 99.92 99.67 9958 99.25
1996-97 99.81 99.81 100.02 100.27 10041 100.52 10042 100.15 100.05 99.80 99.76 9941
1997-98 99.75 99.72 99.90 100.17 100.30 10045 10040 100.16 100.11 99.86 99.84 99.45
6.WPI-Food Articles
1988-89 97.23 98.79 100.99 10254 10345 102.73 101.67 100.59 98.71 9853 97.76 96.87
1989-90 97.29 98.82 101.02 10253 10344 102.66 10161 100.64 98.78 9853 97.86 96.94
199091 97.31 98.84 101.02 102.40 103.34 102,59 10155 100.71 98.93 9854 98.03 97.10
1991-92 97.33 98.86 101.03 102.23 103.04 102.40 101.49 100.71 99.07 9855 98.13 97.11
1992-93 9752 99.03 101.12 101.99 102.77 102.23 101.39 100.75 99.27 9854 98.18 97.18
1993-94 97.85 99.27 101.18 101.77 102.33 101.88 101.22 100.77 9955 98.64 98.35 97.30
1994-95 98.24 99.49 101.11 10144 101.90 10153 10097 100.78 99.86 98.78 98.59 97.47
1995-96 98.64 99.77 100.98 101.20 101.36 101.07 100.63 100.67 100.13 99.16 98.99 97.69
1996-97 98.97 99.96 100.77 100.90 100.96 100.71 100.31 100.64 10041 9958 99.47 98.08
1997-98 99.08 99.95 10047 100.67 100.61 100.36 100.04 100.59 100.59 99.90 99.84 98.30
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STATEMENT 1: SEASONAL FACTORS OF SELECTED SERIESFORTHELASTTEN YEARS

AR MaY JN JL AG P (e} NoV [5:9) JAN B MR

7.Consumer Price Index for
Industrial Workers

1988-89 98.83 99.03 9982 | 10080 | 100.76 | 10137 | 10122 | 101.13 | 100.16 99.15 98.99 98.59
1989-90 98.85 99.05 9986 | 10085 | 10079 | 10136 | 10122 | 10112 | 100.16 99.15 99.01 98.60
199091 98.82 99.03 9985 | 10086 | 10082 | 10134 | 10123 | 10115 | 100.19 99.19 99.11 98.70
1991-92 98.72 98.93 9982 | 10084 | 10084 | 10127 | 10124 | 10115 | 100.14 99.12 99.08 98.67
1992-93 98.75 98.95 9990 | 10086 | 10093 | 10123 | 10125 | 101.19 | 100.08 99.07 99.03 98.68
199394 98.77 98.99 9997 | 10085 | 10100 | 10114 | 10122 | 10120 | 100.04 99.06 98.96 98.73
1994-95 98.84 9907 | 10002 | 10081 | 10102 | 10103 | 10112 | 10118 | 100.02 99.12 98.94 98.81
1995-96 98.95 9918 | 10003 | 100.77 | 10096 | 10086 | 10097 | 101.08 | 100.01 99.28 98.99 98.87
1996-97 99.07 9927 | 10005 | 10073 | 10087 | 100.72 | 10083 | 101.02 | 100.05 9955 99.21 99.05
1997-98 99.04 99.23 9995 | 10065 | 100.74 | 10058 | 100.71 | 10091 | 100.09 99.75 99.34 99.13
8.1IP-General Index
1988-89 94.62 95.10 96.65 94.69 94.22 94.42 95.06 9827 | 10563 | 10660 | 10312 | 12153
1989-90 94.69 95.02 96.42 94.85 9421 94.73 9515 9821 | 10549 | 10659 | 10325 | 121.32
199091 94.85 9491 9591 95.10 94.38 95.19 95.20 9806 | 10535 | 10664 | 10347 | 120.82
1991-92 95.00 94.92 95.40 95.32 94.61 95.63 95.32 9791 | 10526 | 10650 | 10340 | 11955
1992-93 9553 95.24 95.07 95.76 95.01 96.15 9531 9778 | 10509 | 10638 | 10318 | 11791
1993-94 96.20 9591 95.02 95.99 95.45 96.51 95.29 9778 | 10507 | 10603 | 10272 | 11593
1994-95 9711 96.74 95.23 96.26 95.98 96.71 94.94 9781 | 10504 | 10577 | 10231 | 11403
1995-96 9794 97.67 95.65 96.52 96.47 96.63 94.47 9777 | 10497 | 10561 | 10214 | 11240
1996-97 98.65 98.38 96.05 96.88 96.78 96.63 9393 9765 | 10480 | 10573 | 10246 | 11143
1997-98 98.97 98.72 96.22 96.97 96.92 96.65 93.60 9756 | 10464 | 10571 | 10274 | 11085
9.1IP-Manufacturing
1988-89 94.04 94.37 9791 95.38 94.89 9559 9454 9845 | 10621 | 10706 | 10386 | 11767
1989-90 94.06 94.24 97.70 9550 94.88 9597 9458 9849 | 10624 | 10709 | 10370 | 11759
199091 94.12 94.01 9711 95.75 95.06 96.60 94.69 9854 | 10621 | 10701 | 10349 | 11737
1991-92 94.23 93.95 96.48 95.90 95.32 97.20 9491 9861 | 10622 | 10665 | 10305 | 11643
1992-93 94.72 94.19 9593 96.37 95.70 97.82 9515 9862 | 10594 | 10635 | 10260 | 11511
199394 9552 94.79 95.75 96.48 96.08 98.06 95.49 9862 | 10582 | 10583 | 10216 | 11352
1994-95 96.57 9559 95.74 96.63 96.45 98.02 95.80 9849 | 10548 | 10536 | 10197 | 11203
1995-96 97.61 96.58 95.99 96.65 96.73 9759 95.99 9813 | 10516 | 10512 | 10216 | 11084
1996-97 98.39 97.36 96.18 96.83 96.82 97.33 96.09 9765 | 10476 | 10523 | 10271 | 11026
1997-98 98.79 97.73 96.29 96.71 96.78 9711 96.17 9733 | 10459 | 10523 | 10305 | 109.98
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10. Exports (US $)
1988-89 99.67 96.69 88.76 94.62 95.38 98.69 96.26 93.79 103.90 109.00 100.72 12257
1989-90 99.60 96.09 88.96 94.45 96.03 98.68 96.47 94.03 103.99 108.70 10091 12191
199091 99.45 95.42 89.44 94.55 96.92 98.18 96.68 94.31 104.32 10844 101.32 120.85
1991-92 99.33 9453 90.01 94.63 98.26 97.45 97.28 94.32 104.21 107.50 10157 119.83
1992-93 99.92 93.80 90.86 95.02 99.26 96.66 97.96 93.96 104.23 106.15 10161 119.74
1993-94 100.25 9331 91.92 95.29 99.96 96.12 99.04 93.27 103.75 104.47 101.18 120.19
1994-95 10047 9353 93.10 96.09 99.71 95.91 100.09 92.14 103.38 102.89 100.75 121.05
1995-96 100.04 94.25 93.92 96.68 9950 96.23 100.95 91.24 102.83 101.50 100.20 12167
1996-97 99.63 94.98 94.44 9751 99.09 96.80 10144 90.60 102.65 10047 100.13 122.19
1997-98 98.80 95.41 94.79 97.78 98.94 97.44 101.79 90.38 102.22 99.98 100.03 12193
11.Imports (US $)
1988-89 93.95 96.52 98.67 90.66 94.66 102.02 10048 100.89 11294 104.34 99.25 105.24
1989-90 93.76 96.29 99.36 91.77 9457 101.92 100.18 100.86 11258 103.19 99.22 10553
199091 93.26 96.04 10097 93.95 93.78 101.89 99.90 100.35 111.50 101.97 99.11 106.45
1991-92 93.62 95.34 101.71 96.66 93.61 101.97 99.28 9952 110.18 100.30 9855 108.31
1992-93 93.32 95.18 102.27 99.94 94.18 101.14 98.85 98.20 108.65 99.08 9750 111.05
1993-94 93.67 95.74 10097 10253 95.48 99.99 9821 97.30 107.09 98.50 96.96 11351
1994-95 9329 97.07 99.83 104.05 96.36 98.46 97.83 96.24 105.75 99.69 97.14 114.71
1995-96 9353 98.32 98.05 103.73 97.17 9757 97.48 95.71 105.06 10153 97.91 114.62
1996-97 93.14 99.28 97.44 102.92 97.66 96.43 97.36 95.15 104.88 103.78 99.05 113.88
1997-98 92.96 99.94 96.84 101.76 97.65 95.95 97.26 95.13 104.80 105.00 100.34 112,65




