STATE OF THE INDIAN ECONOMY

Rakesh Mohan

It is my great pleasure to be here at the 2nd Annual Indian Securities Infrastructure & Operations Forum 2006. The recent growth momentum of the Indian economy is leading to renewed interest in India’s growth prospects. As the mid-year review of the annual policy is just over I thought instead of giving just a run-down of the current state of the Indian economy let me put the current trends into a broader perspective - both with respect to the longer term trend and as well as the global scenario. Thus, I will proceed as follows:     

· In order to draw appropriate perspectives for the future of the Indian economy, I will first present an overview of India’s economic progress over the past three decades. 

· Given the growing integration of the Indian economy with the rest of the world, I will then discuss the prospects of the global economy. 

· This will be followed by an assessment of the current economic situation in India. 

· Finally, I will discuss some of the issues necessary to accelerate the current growth momentum. 

I.
Overview of Longer-Term Trends

Growth, Savings and Investment

Following the initiation of structural reforms in the early 1990s, the Indian economy has grown at an annual average rate of over 6 per cent per annum. While the 1980s had also witnessed high growth (5.8 per cent per annum), this growth was associated with widening macroeconomic imbalances – growing fiscal deficits, growing current account deficits, falling international reserves and higher inflation – culminating in the balance of payments crisis of 1990-91. In contrast, not only has been there an acceleration in growth from 5.8 per cent during the 1980s to 6.4 per cent between 1992-93 and 2005-06, it has also been achieved in an environment of macroeconomic and financial stability, despite large exogenous shocks, both internal and external, over this period (Table 1).

Table 1 : India’s Real GDP Growth

Period
Average Annual Growth (%)
Coefficient of Variation

1
2
3

1970s
2.9
1.42

1980s
5.8
0.39

1990s
5.8
0.32

2000-2006
6.4
0.32

Memo:

1992-93 to 2005-06
6.4
0.24

More recently, real GDP growth has averaged more than 8 per cent per annum in the three-year period ended 2005-06. Taking into account the sharp deceleration in population growth over the past two decades, per capita real GDP growth has recorded a more impressive increase from 3.4 per cent per annum during the 1980s to around 6.5 per cent per annum in the recent three years. Developments in the current year so far suggest that the economy is on course to sustain the recent growth momentum in 2006-07. 

 The Indian economy is today the world’s second fastest growing economy after China. In terms of purchasing power parity (PPP) GDP, India is the world’s fourth largest economy after the US, China and Japan. India’s share in world GDP (PPP basis) has increased from 4.3 per cent in 1991 to almost 6.0 per cent in 2005 (Chart 1). 
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The step-up in the growth rate of the economy has been facilitated by increase in domestic investment to over 30 per cent of GDP, financed predominantly by domestic savings. Domestic savings increased to over 29 per cent of GDP by 2004-05 after some stagnation in the second half of the 1990s. The improvement in overall savings in recent years has particularly benefited from the turnaround in public sector savings. After turning negative between 1998-99 and 2002-03 owing to sharp deterioration in the savings of Government administration, public sector savings have turned positive again from 2003-04 onwards, mainly reflecting the ongoing fiscal consolidation. In 2004-05, the public sector savings rate was 2.2 per cent, but it was still less than a half of the peak of almost five per cent touched in 1976-77. Improvement in corporate profitability since 2002-03 has also contributed to increase in domestic savings in the recent years. Household savings remain the predominant component of domestic savings, contributing almost three-fourths of overall domestic savings in 2004-05. For the Indian economy to achieve higher growth on a sustained basis, further improvement in overall savings is necessary and, in this context, public sector savings will have to play a significant role (Table 2). 

Table 2: Domestic Savings in India

(Per cent to GDP)

Period/Year
Household Sector
Private Corporate Sector
Public

Sector
Total

1
2
3
4
5

1970s
12.2
1.6
3.7
17.5

1980s
14.6
1.8
3.0
19.4

1990s
18.5
3.7
1.0
23.2

2000-2005
22.4
4.2
-0.2
26.3

Memo: 

2004-05
22.0
4.8
2.2
29.1

Inflation

A notable macroeconomic achievement is in regard to inflation, which has seen a significant fall since the mid-1990s to an average of around 5 per cent per annum (from around 8 per cent per annum during the 1970s and 1980s) (Chart 2). The success with inflation management reflects largely pre-emptive monetary policy actions, in turn, facilitated by an improved monetary-fiscal interface. The forces of competition unleashed by growing openness and deregulation of the economy have also helped to contain the increase in domestic prices. Overall, the success with maintaining price stability has led to low and stable inflation expectations in the country. As cross-country experience tells us, inflation expectations play a key role in determining actual inflation movements. The success with maintaining price and financial stability in India has raised expectations of a structural shift in the medium-term growth path of the economy. Although inflation in India has indeed been significantly lower since the mid-1990s compared to the 1970s and 1980s, it needs to be stressed that inflation in India still remains higher than that of 2-3 per cent prevailing in major advanced economies. 
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It is interesting to note that inflation in the country in the recent past has remained relatively benign despite large shocks from record high oil and other commodity prices. The Indian experience in this context is consistent with the recent experience in other countries; in the current episode of the oil shock, globally, inflation, has remained relatively modest compared to the kind of increase in inflation that took place due to the previous oil shocks. This is attributable to a number of factors such as declining intensity of oil usage, incomplete pass-through in some cases, higher competition and finally stable inflation expectations in view of pre-emptive monetary policy tightening. These issues are explored further in the next section.

Industrial Growth


A welcome feature of the strengthening of economic activity since 2003-04 has been the resurgence of manufacturing activity in the country  (Charts 3 and 4). After recording high growth in the mid-1990s, the manufacturing sector exhibited stagnation till 2001-02. Since then, manufacturing has registered a gradual pick-up and this growth has been sustained in the current year so far. Notwithstanding the rebound in manufacturing activity, employment growth in manufacturing activity remains low (Table 3). 
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Table 3: Employment in Industry

(Per cent of total employment)

Country/Year
1980
2000

1
2
3

India
13.9
18.2

Brazil
24.7
19.3

China
18.2
23.0

Indonesia
13.2
17.3

South Korea
29.0
28.0

Malaysia
24.1
32.2

Mexico
26.5
26.9

Thailand
10.3
19.0

Turkey
34.9
24.5

Source: Kalpana Kochhar, Utsav Kumar, Raghuram Rajan, Arvind Subramanian and Ioannis Tokatlidis (2006), "India's Pattern of Development: What Happened, What Follows?", Journal of Monetary Economics, Vol. 53.

Growth in Bank Credit

The upturn in economic activity is mirrored in the sustained growth in demand for bank credit. Bank credit has increased sharply from 30 per cent of GDP at end-March 2000 to 48 per cent by end-March 2006 (Chart 5). Non-food credit extended by scheduled commercial banks (SCBs) recorded an average annual growth of 26.1 per cent between 2002-03 and 2005-06, notably higher than that of 14.5 per cent recorded during the preceding four-year period (1998-99 to 2001-02) as well as the long-run average of 17.8 per cent (1970-2006). The stagnation in credit flow observed during the late 1990s, in retrospect, was partly caused by reduction in demand on account of increase in real interest rates, turn down in the business cycle, and the significant business restructuring that occurred during that period. Apart from the revival of economic activity, the sharp growth in bank credit in the recent years can be attributed to factors such as financial deepening from a low base, structural shifts in supply elasticities, rising efficiency of credit markets and policy initiatives to improve flow of credit to sectors like the agriculture and small scale units. Increasingly, retail credit led by demand for housing as well as other retail loans is emerging as a major driver of growth in bank credit. This is reflected in the sharp increase in the share of housing credit in overall credit extended by SCBs from 2.4 per cent at end-March 1990 to 11.0 per cent at end-March 2005. Growth in retail credit has also emanated from increased use of credit cards, loans for consumer durables and demand for education loans. The share of non-housing retail credit in total bank credit has increased from four per cent at end-March 1990 to around 11 per cent at end-March 2005.  Thus, the share of total retail credit in bank credit has increased from 6.4 per cent to over 22 per cent in the past 15 years (Chart 6). As a result of these trends, the share of industry in total credit has been falling since the late 1990s (Chart 7). 
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External Sector

The external sector has witnessed dramatic transformation over the past 15 years. There is growing integration of the Indian economy with the rest of the world. In contrast to the constant stress experienced with respect to the external sector during the period till the early 1990s, the balance of payments position since then has remained comfortable. A summary indicator of the strength of the external sector is provided by India’s foreign currency assets which are now close to US $ 160 billion (as on October 27, 2006) in contrast to a mere US $ 1 billion in June 1991. This significant improvement can be attributed to the combination of policies related to the external sector such as reduction in tariff and non-tariff barriers, current account convertibility, prudential approach to capital account liberalisation, preference for foreign investment flows, especially direct investment flows, constraints imposed on debt flows and a market-determined exchange rate system. These policies have enhanced access to external markets while promoting productivity gains and ensuring financial stability. This is mirrored in strong growth in merchandise exports and, more strikingly, growth in exports of services and remittances. As a result, the country has been able to finance its increasing import demand while keeping current account deficits quite modest – an average of only 0.5 per cent of GDP since 1991-92 as against a deficit of 1.8 per cent of GDP during the 1980s (Charts 8 and 9). 
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The growth in services receipts has been led by the significant expansion in software exports, and other professional and business services. Reflecting the sustained growth since the early 1990s, gross invisible receipts (i.e., services, transfers and income taken together) have expanded sharply from 2.4 per cent of GDP in 1990-91 to 11.5 per cent in 2005-06, outpacing the growth in merchandise exports (which increased from 5.8 per cent of GDP to 13.1 per cent over the same period). This has led to a rise in the share of invisibles in the current receipts (exports and invisibles combined) from 29 per cent in 1990-91 to 47 per cent in 2005-06 (Table 4). As a result, the ratio of current receipts to GDP has nearly trebled from 8.2 per cent in 1990-91 to 24.5 per cent in 2005-06. Reflecting the continued buoyancy of India’s services exports, the share of India’s services exports in world exports has trebled in the course of just a decade - from 0.6 per cent in 1995 to 1.8 per cent in 2004 (Chart 10). India was the 18th largest service exporter in the world in 2004. The gains recorded by the exports of services have far exceeded those recorded by exports of goods. 

Table 4: India’s Invisible Receipts

(US $ billion)

Year
Services
Transfers
Income
Invisibles Receipts/ Current Receipts

(per cent)

1
2
3
4
5

1990-91
4.6
2.5
0.4
29

1995-96
7.3
8.9
1.4
35

2000-01
16.3
13.3
2.7
42

2001-02
17.1
16.2
3.4
45

2002-03
20.8
17.6
3.5
44

2003-04
26.9
22.7
3.9
45

2004-05
46.0
21.3
4.5
47

2005-06
60.6
25.2
5.7
47
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Foreign investment has increased from negligible levels till the early 1990s to 2.5 per cent of GDP by 2005-06 (Chart 11). Both direct and portfolio investment flows have recorded significant increases, although the inflows under direct investment remain relatively low compared to other recipient countries. The volume of FDI inflows into India is, however, growing on the back of growing interest by many of the world’s leading multinationals. India has improved its rank from fifteenth (in 2002) to become the second most likely FDI destination after China in 2005. Net capital flows received by India amounted to US $ 25 billion in 2005-06; gross capital inflows and outflows were much higher at US $ 139 billion and US $ 115 billion, respectively, pointing towards growing openness and integration of the Indian economy with the global economy. Consequently, global economic developments are likely to have more pronounced effects on the Indian economy than hitherto. Policies that take advantage of the growing openness while minimising the adverse consequences have been followed since early 1990s and these have served the country well so far. Indeed, not only is India a recipient of FDI inflows, but Indian companies are also increasingly investing abroad to take advantage of opportunities available in the global market. Outward FDI investment was as high as US $ 2.7 billion in 2005-06 and cumulative FDI investment abroad is estimated at US $ 12 billion at end-March 2006.  
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Public Finance
Public finances have exhibited a mixed trend in the reforms period. After witnessing some correction till 1996-97, public finances witnessed a deterioration, reflecting a variety of factors such as the decline in tax revenues (as per cent to GDP) in consonance with the cyclical downturn of economic activity, as well as the effects of the 5th Pay Commission award. Indeed, the combined fiscal deficit of the Centre and States was higher in 2001-02 than that in 1990-91 (Chart 12). Since 2002-03 onwards, public finances have witnessed a significant improvement, reflecting both policy efforts at fiscal consolidation as well as the upturn in economic activity. Notwithstanding this recent correction, combined public debt remains high (almost 79 per cent of GDP). Furthermore, capital expenditure remains low (Table 5) and the tax-GDP ratio, despite recent improvement, also remains low (Table 6 and Chart 13).


[image: image12.wmf]Chart 12 : Combined Fiscal Deficit

5.0

6.0

7.0

8.0

9.0

10.0

1980-81

1982-83

1984-85

1986-87

1988-89

1990-91

1992-93

1994-95

1996-97

1998-99

2000-01

2002-03

2004-05

Per cent to GDP


Table 5: Central Government’s Expenditure

(Per cent to GDP)

Year
Revenue Expenditure
Capital Outlay

1
2
3

1970-71
6.9
2.1

1980-81
10.0
2.1

1990-91
12.9
2.1

1995-96
11.8
1.2

2000-01
13.2
1.2

2005-06 RE
12.5
1.6

2006-07 BE
12.4
1.7

Table 6: Gross Tax Revenues of the Centre

(Per cent to GDP)

Year
Direct Tax
Indirect Tax
Total

1
2
3
4

1990-91
1.9
8.2
10.1

1991-92
2.3
8
10.3

1992-93
2.4
7.5
10

1993-94
2.4
6.5
8.8

1994-95
2.7
6.5
9.1

1995-96
2.8
6.5
9.4

1996-97
2.8
6.6
9.4

1997-98
3.2
6.0
9.1

1998-99
2.7
5.6
8.3

1999-2000
3.0
5.8
8.8

2000-01
3.2
5.7
8.9

2001-02
3.0
5.2
8.2

2002-03
3.4
5.4
8.8

2003-04
3.8
5.4
9.2

2004-05
4.2
5.5
9.8

2005-06 (RE)
4.8
5.7
10.5

2006-07 (BE)
5.3
5.9
11.2

RE : Revised Estimates.            BE: Budget Estimates.
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Financial Sector

The financial system in India, through a measured, gradual, cautious, and steady process, has undergone substantial transformation. It has been transformed into a reasonably sophisticated, diverse and resilient system through well-sequenced and coordinated policy measures aimed at making the Indian financial sector more competitive, efficient, and stable. It is noteworthy that despite a series of exogenous shocks such as the Asian crisis, sanctions due to nuclear explosions, the sharp rise in oil prices to record highs, large corrections in stock markets, financial stability has been maintained. The asset quality of the banking sector has recorded a significant improvement: the ratio of net non-performing assets to net advances has declined from 8.1 per cent at end-March 1997 to 2.0 per cent at end-March 2006 despite tightening of prudential norms. There is growing competition in the banking sector, as indicated by the rising share of private sector banks in total banking assets. The overall capital adequacy ratio of the banking sector as a whole has increased from 10.4 per at end-March 1997 to 12.8 per cent at end-March 2006. Operating expenses of scheduled commercial banks have declined from 2.1 per cent of total assets in 1992 to 1.8 per cent in 2004 indicative of improvements in efficiency. Intermediation cost of banks has declined from 2.9 per cent in 1995-96 to 2.1 per cent by 2005-06. The financial system is now robust and resilient, and is enabling accelerated economic growth in an environment of stability (Charts 14-17).
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II.
World Economic Situation 

As noted earlier, the openness of the Indian economy has nearly trebled between 1990-91 and 2005-06. The Indian economy is thus now much more intertwined with the global economy. In order to assess the prospects for the domestic economy, it would, therefore, be relevant to review the prospects of the global economy. 
According to the latest assessment of the IMF in its World Economic Outlook (September 2006), the global economy (using exchange rates based on purchasing power parities) is expected to record an accelerated growth of 5.1 per cent in 2006, higher than that of 4.9 per cent in 2005. This is the fourth successive year of strong, above trend, growth despite continuous headwinds form record high oil prices and elevated non-commodity prices. Global growth is expected to average 4.9 per cent per annum between 2003 and 2006, significantly higher than growth of 3.9 per cent registered between 1996 and 2000 and 2.8 per cent between 1991 and 1995. Headwinds from higher commodity prices have been offset by productivity gains across the world, in both developed and emerging economies, emanating from forces of globalisation, the ICT revolution, creation of global supply chains, greater efficiency in financial markets and better macroeconomic policies. Global growth has been led by the US and emerging economies led by China and India. A positive feature is that global economic activity is now becoming more balanced, with the euro area gaining momentum, along with sustained expansion in Japan. Economic activity in the US, on the other hand, is slowing down mainly on the back of a cooling housing market. Global economic growth is expected to maintain its recent above-trend growth in 2007; the IMF projects growth to be 4.9 per cent in 2007 (in PPP terms) (Charts 18 and 19). Concomitantly, growth in world trade has remained buoyant. World trade in goods and services in volume terms has increased by an average of 9 per cent per annum during 2004 and 2005 and is expected to grow by another 9 per cent in 2006. 
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[image: image19.emf]Chart 19: Global Real GDP Growth - Quarterly
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While global growth has remained strong, it faces a number of downside risks. One such risk emanates from high oil prices and commodity inflation. Globally, inflation has edged up reflecting higher oil and other commodity prices, but surprisingly, the impact has remained relatively muted compared to previous oil shocks.  It is also worth stressing that since 2003 onwards, real interest rates are at very low levels in many countries and monetary and credit aggregates have been recording above trend growth. Yet, consumer price inflation has been relatively benign, even in the face of sharply higher oil and other commodity prices (Charts 20 and 21). This phenomenon has been aptly described as the “Great Liquidity Expansion Puzzle”. 
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A number of factors explain as to why consumer price inflation has remained relatively modest despite higher oil and other commodity prices and abundant liquidity. Lower trade barriers, increased deregulation, innovation and competition and efficiency gains arising from global supply chains all over the world helped in containing inflationary pressures. With the rapid expansion in tradables, domestic economies are, therefore, increasingly exposed to the rigours of international competition and comparative advantage, reducing unwarranted price mark-ups. Productivity growth in a number of sectors, partly due to IT investments combined with restructuring, has also enabled absorption of higher costs. Fall in intensity of oil usage, and, in case of many emerging market economies, less-than-complete pass-through of oil prices have also helped to contain headline inflation. Finally, changes in the conduct of monetary policy frameworks such as inflation targeting regimes with greater focus on price stability and increased central bank credibility have contributed to keeping inflationary expectations largely stable and anchored at low levels. 

Nonetheless, the cumulative impact of the past increases in oil and other commodity prices has led to headline inflation in many economies marginally exceeding their respective targets. Central banks have, therefore, been tightening their monetary policies to stabilise inflation expectations, especially since demand conditions have been strong and output gaps are closing in most of the economies (Chart 22). While the Federal Reserve in the US has paused since end-June 2006 after 17 successive hikes of 25 basis points each between June 2004 and June 2006, it has indicated that further tightening would depend upon the incoming information. The European Central Bank is anticipated to continue to tighten further, despite a pause in its latest meeting. Thus, global interest rates, which had eased significantly during 2002-2003, are likely to remain relatively higher in the short-term. Although in recent weeks, international crude oil prices have eased substantially to below US $ 60 a barrel, they still remain quite high and furthermore, the outlook remains uncertain. Moreover, although headline inflation in major advanced economies has indeed exhibited significant moderation during September 2006, core inflation continues to remain firm.


[image: image22.emf]Chart 22 : Central Bank Policy Rates

0

1

2

3

4

5

6

7

Jan-04

Apr-04

Jul-04

Oct-04 Jan-05

Apr-05

Jul-05

Oct-05 Jan-06

Apr-06

Jul-06

Oct-06

Per cent

US (Fed Funds Rate)

UK (Official Bank Rate)

Euro Area (Interest Rate on Main Refinancing Operations)

India (Reverse Repo Rate)


In brief, globally, both output growth and consumer price inflation are relatively more stable despite a series of supply shocks. On the other hand, commodity prices, exchange rates and other asset prices have exhibited heightened volatility. When inflation and interest rates are low, as is the case now, small changes in inflation expectations or interest rate expectations can lead to repricing of risks which can be quite large. In turn, this repricing of risks can lead to elevated volatility in asset prices, as was witnessed during May-June 2006. 

III.
Current Economic Situation: India 
Against this backdrop of external outlook, it would be useful to have an assessment of the Indian economy for 2006-07, based on developments during 2006-07 so far. A review of the developments suggests that the Indian economy is on its way of achieving growth close to that witnessed during the past three years (Table 7).

Table 7 : India’s Real GDP Growth 

(Per cent)

Sector
Full Year 
April-June

 
 
(Base: 1999-2000)
 


 
 
2003-04
2004-05 (QE)
2005-06 (RE) 
2005
2006

1
2
3
4
5
6
7

1
Agriculture and Allied Activities
10.0
0.7
3.9
3.4
3.4

2
Industry
6.6
7.4
7.6
9.5
9.7

2.1
Mining and Quarrying
5.3
5.8
0.9
3.1
3.4

2.2
Manufacturing
7.1
8.1
9.0
10.7
11.3

2.3
Electricity, Gas and Water Supply
4.8
4.3
5.3
7.4
5.4

3
Services
8.5
10.2
10.3
10.1
10.5

3.1
Construction
10.9
12.5
12.1
12.4
9.5

3.2
Trade, Hotels and Restaurants, Transport, Storage and Communication
12.0
10.6
11.5
11.7
13.2

3.3
Financing, Insurance, Real Estate and Business Services
4.5
9.2
9.7
8.8
8.9

3.4
Community, Social and Personal Services
5.4
9.2
7.8
7.3
9.5

4
Gross Domestic Product
8.5
7.5
8.4
8.5
8.9

Agriculture

Assuming trend growth in agriculture under normal monsoon conditions and barring domestic or external shocks, the Reserve Bank in its Annual Policy Statement for 2006-07 (April 2006) placed real GDP growth, for policy purposes, in the range of 7.5-8.0 per cent during 2006-07. The Reserve Bank reaffirmed its forecast for GDP growth in July 2006 in its First Quarter Review of the Annual Statement on Monetary Policy. The Reserve Bank revised upwards its forecast for GDP growth to around 8.0 per cent in October 2006 in its Mid-Term Review on the back of improvement in industrial outlook and expected sustenance of growth momentum in services. Other agencies have also placed their growth estimates close to 8 per cent. 
Industry and Infrastructure

 
Led by manufacturing, the upturn in the industrial sector is entering its fifth year of expansion in 2006-07. Manufacturing activity has remained stronger than expected in the current fiscal year so far. Based on movements in the index of industrial production (IIP), growth in manufacturing activity accelerated to 11.8 per cent during April-August 2006 from 9.6 per cent in the corresponding period of 2005. In terms of use-based classification, all sectors, excepting consumer non-durables have exhibited acceleration. Notably, growth in capital goods production accelerated to nearly 19 per cent, even on a high base, reflective of strong investment activity in the economy (Table 8). 

Table 8: Index of Industrial Production

Sector
Weights in IIP
Growth Rate (Per cent)

 

 

      April-March
April-August

 
 
2004-05
2005-06
2005
2006

1
2
3
4
5
6

IIP
100.0
8.4
8.1
8.7
10.6

Basic Goods
35.6
5.5
6.6
6.9
8.3

Capital Goods
9.3
13.9
15.8
13.8
18.6

Intermediate Goods
26.5
6.1
2.4
3.5
9.5

Consumer Goods
28.7
11.7
12.0
13.7
11.3

i) Consumer Durables
5.4
14.4
14.9
13.0
16.6

ii) Consumer Non-Durables
23.3
10.8
11.1
13.9
9.5

On the other hand, the six infrastructure industries have recorded only modest improvement to 7.3 per cent during April-September 2006 from 6.1 per cent in the corresponding period of 2005. This improvement was helped by a turnaround in the production of crude oil and petroleum refinery products – these two sectors had registered negative growth a year ago. Electricity generation, coal, and oil production, however, remained subdued (Table 9).   

Table 9 : Infrastructure Activity


Weight in IIP

(per cent) 
Growth in per cent (y-o-y)

 

April-March
April-September

Sector
 
2004-05
2005-06
2005
2006

1
2
3
4
5
6

Electricity
10.2
5.2
4.9
4.7
6.7

Coal 
3.2
6.2
7.0
6.0
5.3

Finished Steel
5.1
8.4
8.0
13.7
7.2

Cement
2.0
6.6
12.3
11.4
10.0

Crude Petroleum
4.2
1.8
-5.3
-5.0
4.1

Petroleum Refinery Products
2.0
4.3
2.1
-0.7
12.3

Composite Infrastructure Index
26.7
5.8
5.3
6.1
7.3

The resilience shown by the industrial sector against the hardening of global oil prices is reflective of inherent strengths and capabilities that the industrial sector has built up over the years since the initiation of economic reforms in the country. There is evidence of growing competitiveness in respect of sectors such as automobiles and pharmaceuticals, with potential to emerge as a manufacturing base for global production. At the same time, in the face of challenges from infrastructural bottlenecks, elevated input costs from higher oil and other commodity prices, likely imports from China and the possibility of emerging shortages of domestic skilled labour, the domestic manufacturing sector will have to continuously improve its productivity and competitiveness in order to sustain the current growth momentum.  
Corporate Profitability

In recent years, a striking feature of the Indian corporate sector is its growing engagement with the global economy. Apart from merchandise trade in goods and services, this growing integration has taken the form of large scale cross-border merger and acquisition activities. Thus, not only India is a recipient of foreign direct investment, but the corporate sector is also exploring opportunities to invest abroad. Following the phased liberalisation in the regime for Indian investments overseas, investments in joint ventures (JV) and wholly owned subsidiaries (WOS) abroad have emerged as important avenues for promoting global business by Indian companies. Indian firms are acquiring firms abroad to leverage comparative advantage of foreign locations, to acquire appropriate technologies and to have a marketing and distribution base with the ultimate objective of attaining economies of scale and productivity gains. As noted earlier, India’s direct investment overseas amounted to US $ 2.7 billion during the year (Chart 23). The value of acquisitions is, however, much higher since these data only capture the cross-border remittance of outward FDI from India. The number of Indian companies listed on stock exchanges abroad has seen a consistent increase. The growing integration of the Indian corporate sector is also visible from the trends in their exports and imports. The ratio of merchandise exports to sales trebled from 6.2 per cent in 1990-91 to 18.6 per cent by 2004-05 while the ratio of imports to sales has increased from 7.9 per cent to 21.6 per cent over the same period (Chart 24).  
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Corporate profitability has recorded strong growth for over three years now. Profits after tax of a sample non-financial non-Government companies recorded a growth of more than 40 per cent for 11 successive quarters from October-December 2002 to April-June 2005. Subsequently, growth in profitability decelerated over the next three quarters of 2005-06 on the back of rising input costs as well as higher debt servicing costs. Available information for 2006-07 suggests a reversal of the deceleration trend; growth in profits after tax accelerated to 35 per cent during April-June 2006 from around 15 per cent in the preceding quarter (Table 10). It is interesting that corporate profitability has remained strong, despite sharp rise in input costs. Perhaps, the strong profitability can be partly attributed to productivity gains. Looking ahead, a critical question is: how long can corporate profitability and productivity continue to exhibit buoyancy? 

Table 10: Corporate Sector Performance

(Growth rates, per cent)

Item 

 
2003-04
2004-05
2005-06
2005-06 
2006-07


 
 
 
Q1
Q2
Q3
Q4
Q1

1
2
3
4
9
10
11
12
13

Sales
16
24.1
16.9
18.5
16.4
13.2
19.5
25.6

Expenditure
13.2
21.9
16.4
18
16.3
12.7
18.9
24.6

Gross Profit
25
32.5
20.3
32
19.1
21.2
16.6
33.9

Interest Cost
-11.9
-5.8
1.9
-13.5
-8
4.6
3.8
19.9

Profit After Tax
59.8
51.2
24.2
54.2
27.5
27
15.1
34.7

Note :  1. Growth rates are percentage change in the level for the period under reference over the corresponding period of the   previous year.
 2.  Data are based on the audited / unaudited abridged results of the non-financial non-Government companies except column (2) and column (3) which are based on audited balance sheets for 2003-04 and 2004-05, respectively.
*: Provisional. 

Recovery in domestic stock markets, buoyant corporate performance and business confidence all suggest that investment climate remains upbeat and this should support economic activity. There has been a large increase in investment intentions: the value of investment intentions registered in Industrial Entrepreneurs Memoranda have more than doubled from Rs.1,54,954 crore in 2003-04 to Rs. 3,82,743 crore in 2005-06. However, it remains to be seen as to how much of these investments fructify? Issues of financing of investments will also assume importance in this context as these investment intentions move towards fructification.
Banking Developments

Bank deposits as well as credit have recorded strong growth during the fiscal year 2006-07 indicative of strong demand conditions. Bank credit has continued to record year-on-year growth of over 30 per cent for more than a year. Bank credit has been largely broad-based, although some of the sectors such as housing and other retail and commercial real estate have expanded more rapidly. In this context, it would be relevant to note that the credit-GDP ratio in India - notwithstanding the sharp rise since 2000 - remains lower than in many Asian economies as well as in advanced economies. Deposit growth has accelerated, which could be attributed partly to higher interest rates on time deposits as well as extension of tax benefits for deposits above 5-year maturity. Concomitantly, growth in broad money (M3), y-o-y, at 19.0 per cent as on October 13, 2006 remains above the indicative trajectory of 15.0 per cent projected in the Annual Policy Statement (Table 11).  By current indications, as the Reserve Bank noted in its Mid-Term Review (October 2006), the growth in monetary and credit aggregates is now expected to be somewhat higher than the initial indicative projections. In view of sustained demand for credit from the commercial sector, banks’ continue to restrict their incremental investments in Government securities. As a result, the banks’ holdings of SLR securities have declined to around 30 per cent as on October 13, 2006 from around 35 per cent a year ago. As the ratio approaches the statutory minimum of 25 per cent, the flexibility available to the banks by switching their asset portfolio in favour of credit to the commercial sector by restricting their incremental investments in SLR securities is, thus, getting progressively limited. In the context of sustained high growth in bank credit, the Reserve Bank has raised risk weights and provisioning requirements for sectors witnessing large credit growth. In view of the high credit growth, the Reserve Bank has also been drawing the attention of banks to the need to ensure asset quality in order to maintain financial stability.

Table 11 : Money and Credit

(Per cent)

Item
Year on-Year Growth


October 14, 2005
October 13, 2006

1
2
3

Broad Money
16.8
19.0

Of which:



Currency with Public
14.6
17.3

Commercial Bank Deposits
18.6
20.7

Commercial Bank Non-food Credit
31.8
30.5

Commercial Bank Investment in Gilts
5.9
2.5

Demand for bank credit is likely to remain strong in view of vast demands for financing the infrastructure investment, the growing size of the services sector, SMEs and rural enterprises. The emphasis on financial inclusion will also lead to enhanced need for financial intermediation. The corporate sector, in the coming years, is, therefore, likely to face greater competition for bank credit as the banks explore emerging avenues such as retail credit. The banking system has to respond adequately to these new challenges, opportunities and risks. Innovative channels for credit delivery for serving these new rural credit needs, encompassing full supply chain financing, covering storage, warehousing, processing, and transportation from farm to market will have to be found. In view of the expected large demand for bank credit, banks will have to simultaneously put in steps to increase deposit mobilisation. Concomitantly, it is important to keep monetary growth consistent with the requirements of price stability. 

Inflation

Headline inflation during 2006-07 so far (5.4 per cent as on October 21, 2006) remains relatively contained, even as supply shocks from higher primary food articles prices have got accentuated. Primary articles inflation, year-on-year, has increased to 7.8 per cent on the back of higher prices of wheat, pulses and milk. As regards fuel prices, its impact on domestic inflation has petered out in recent weeks on the back of base effects. In this context, the recent decline in international crude oil prices, if sustained, is welcome. However, it needs to be noted that the pass-through of higher international crude oil prices to domestic prices remains incomplete as LPG and kerosene prices have remained unchanged since November 2004 and April 2002, respectively. Manufactured products inflation has also edged higher in recent months, although it remains relatively modest (Charts 25 and 26).
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Various measures of consumer price inflation – which has a greater weight on prices of food articles – remain higher than that of wholesale price inflation. In order to contain inflationary expectations, the Reserve Bank increased the reverse repo rate as well as the repo rate by 25 basis points each in June 2006 and July 2006. The Reserve Bank increased the repo rate by another 25 basis points to 7.25 per cent in its Mid-term Review (October 2006) while leaving the reverse repo rate unchanged at 6.00 per cent – there has, thus, been a cumulative increase of 150 basis points in the reverse repo rate and 125 basis points in the repo rate since the tightening began in October 2004. The monetary measures have been supported by fiscal measures such as exempting imports of wheat, pulses and sugar from customs duty, reduction in customs duty on palm oils and restriction on exports of pulses. Pressures on primary articles prices, low stocks in case of wheat as well as shortfall in global production pose continuing challenges for monetary management. Furthermore, as the Mid-Term Review of the Annual Policy Statement for 2006-07 has observed, recent developments, in particular, the combination of high growth and consumer inflation coupled with escalating asset prices and tightening infrastructural bottlenecks underscore the need to reckon with dangers of potential overheating and the implications for the timing and direction of monetary policy setting. While there is no conclusive evidence of potential overheating in the Indian economy at the current juncture, the criticality of monitoring all available indications that point to excess aggregate demand is perhaps more relevant now than ever before.
The cumulative rainfall during the South-West monsoon season (June-September 2006) was close to normal; the inter-temporal as well as inter-spatial distribution, however, turned out to be uneven. As a result, kharif foodgrains output for 2006 is now anticipated to be almost four per cent below that achieved in 2005. Looking ahead, the total live water storage in the 76 major reservoirs as on October 12, 2006 at 90 per cent of the Full Reservoir Level remains higher than that of 81 per cent a year ago and portends well for the ensuing rabi crops. However, in a medium-term perspective, the stagnation in domestic foodgrains production in the recent years has emerged as a clear cause of concern, impinging both upon domestic demand as well as domestic prices. These issues are addressed in detail in the subsequent section. 
External Sector

Finally, external sector developments indicate continued buoyancy in both merchandise and service exports, suggestive of growing competitiveness of Indian manufacturing and services. Oil imports have posted large growth so far, reflecting the further hardening of international crude oil prices until mid-August 2006. The recent easing of international crude oil prices, if sustained, could restrict the growth of oil imports going forward. Non-oil imports, on the other hand, have recorded a sharp deceleration, which could be partly attributed to imports of gold and silver (which declined by 30 per cent during April-June 2006 as against an increase of 52 per cent during April-June 2005). Imports of capital goods continued to record strong growth (38 per cent during April-June 2006).  Capital flows have remained strong led by higher inflows under FDI, NRI deposits and issuances under ADRs/GDRs even as there were outflows by foreign institutional investors (FIIs). On the whole, India’s foreign exchange reserves have increased by US $ 14.5 billion in the current fiscal year so far to US $ 166.2 billion as on October 20, 2006.

 Looking ahead, despite the growing oil import bill, the anticipated current account deficit in 2006-07 is manageable, as in the past, due to the continuing underlying strength of merchandise exports, invisibles and capital flows. The balance of payments is, therefore, expected to remain comfortable during 2006-07. 

In brief, an assessment of the developments during 2006-07 so far suggests reinforcement of the robust economic growth exhibited in recent years. For the current growth momentum to be maintained and to be improved upon, a number of issues such as agriculture, infrastructure, and fiscal consolidation need to be addressed. These are discussed next. 
IV.
Issues 


Instead of summarising my remarks, let me flag some issues that are going to be rather important in the days to come. 

Agriculture

The agriculture sector in the recent years has been marked by low and volatile growth – real GDP growth in the agricultural sector during the first four years of the Tenth Five Year Plan has averaged only two per cent per annum as against four per cent envisaged in the Plan period (2002-07). A key factor underlying this low and volatile growth is the stagnation in domestic production in the case of major crops like wheat, sugar and pulses. Illustratively, the production of wheat after touching a peak of 76 million tonnes (mt) in 1999-2000 has since then been range-bound at around 70 mt. Similarly, the production of pulses has not been able to exceed the peak of 14.9 mt reached in 1998-99. The production of pulses at 13.1 mt in 2005-06 was even lower than the levels achieved more than 15 years back (14.3 mt in 1990-91). The stagnation in production, in turn, can be partly attributed to stagnancy in investment in the agricultural sector which, at constant (1999-2000) prices, at Rs.43,123 crore in 2004-05 was even lower than that of Rs.43,473 crore in 1999-2000. As a result, the ratio of investment to GDP fell from 2.2 per cent in 1999-2000 to 1.7 per cent in 2004-05 (Chart 27).
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For the Indian economy to attain growth rates of 8 per cent and above, the stagnation in production of major crops and agricultural investment needs to be reversed. First, investment outlays on irrigation facilities need to be stepped up along with focus on efficient use of water resources. In this context, appropriate pricing of power can be helpful in avoiding the excessive use of ground water. Second, given the several risks that farmers face such as future price and monsoon conditions, there is a need to put in place proper risk mitigation policies. Third, greater focus on rural infrastructure is required to enhance the productivity of physical resources, and improve supply chain management and value addition in agriculture. Improvements in rural infrastructure will facilitate food processing and other agro-based industries. In this context, the focus on rural infrastructure development under Bharat Nirman is welcome. Fourth, globalisation, rising income, and urbanisation call for increasing diversification and value addition in Indian agriculture. The shifts in consumption pattern warrant a shift of land and other resources to crops with higher potential for value addition. Fifth, effective linkages of production systems with marketing, agro-processing and other value added activities would play an increasingly important role in diversification of agriculture. Sixth, more focus needs to be placed on agricultural research in the coming years as the success so far has been restricted to select crops. Finally, the Reserve Bank is intensifying its efforts in revitalising the rural cooperative credit system, strengthening regional rural banks, providing incentives to commercial banks for investments in rural economy and ensuring an adequate and timely delivery of credit at an appropriate price. Higher growth and stability in the agricultural sector will also provide a strong demand impetus for the non-agricultural sector (RBI, Annual Report, 2005-06).  

Infrastructure

The sustenance and strengthening of the ongoing manufacturing resurgence will depend critically upon improvements in infrastructure facilities in a number of areas. Improvements that have taken place in infrastructure facilities in areas such as telecommunications, civil aviation, roads and, to some extent, ports and railways would need to be extended to the power sector. Electricity generation continues to be hampered by policy shortcomings, continued excessive transmission and distribution losses, and collection of dues along with emerging difficulties in the availability of coal and gas. Unreliable supply of power and that too at higher tariffs vis-à-vis other countries such as China can have adverse implications for competitiveness of the domestic manufacturing sector. 

Provision of urban infrastructure facilities also needs greater attention. Globally, cities have consistently provided the environment for institutional and technological innovation, and acted as engines of economic growth. In this context, it may be noted that, in the last century, India did not face an “urban explosion” as against rapid urbanization across the globe. India’s level of urbanisation increased from 17.6 per cent in 1951 to only 23.7 per cent in 1981 and 27.8 per cent in 2001. Consistent with its low per capita income India ranks among the last thirty in the list of countries listed according to their urbanisation levels. Despite its low level of urbanisation, India’s urban population has grown to more than 285 million in 2001, close to 28 per cent of the total population of the country.  In the last decade the overall increase in population has been particularly large at about 70 million people, which is larger than the urban population of all countries except Brazil, China, Indonesia, Russia, and the United States. Therefore, even though India’s level of urbanisation continues to be low and its urban population growth rate is not among the fastest in the world, the magnitude of urbanisation in India per se is large. Moreover, most of the growth in urban population has been due to the enlargement of existing towns at every level and not significantly due to the addition of new towns. This stable, rather static, situation has resulted in a stable city primacy hierarchy, but is also accompanied with vast areas of the country still continuing to be devoid of urban settlements of any size leading to extremely low levels of urbanisation of 10-15 percent in these regions (Table 12).  

Table 12: Trends in Urbanisation

(Population in millions)

Year
Number of UAs/Towns 
Total Population
Rural Population
Urban Population
Urban/

Total (%)

1
2
3
4
5
6

1901
1,830
238
213
26
10.8

1911
1,815
252
226
26
10.3

1921
1,944
251
223
28
11.2

1931
2,066
279
246
34
12.0

1941
2,253
319
275
44
13.0

1951
2,822
361
299
62
17.3

1961
2,334
439
360
79
18.0

1971
2,567
548
439
109
19.9

1981
3,347
683
524
160
23.3

1991
3,769
846
629
218
25.7

2001
4,378
1,027
742
285
27.8

Studies show that doubling of city size is associated with large productivity gains of 3-8 per cent, i.e., moving from a city of 100,000 inhabitants to one of 10 million is predicted to increase productivity by more than 40 per cent. These benefits emanate from the proximity to product as well as labour markets; proximity provides savings in trade and transport costs on the one hand and the availability of skilled labour on the other hand. Economic concentration economises on infrastructure investment that would have been larger had it been spread out over a larger part of the country. Thus, the evidence suggests that urban agglomerates provide large productivity gains. Accordingly, substantial improvement in the quality, governance and management of urban infrastructure in the country is essential for India to maintain and accelerate the momentum of economic growth and productivity.
Human Resource Development

Finally, substantial improvements in primary and secondary educational facilities available in the country will be necessary to accelerate the current growth momentum as well as to reap the benefits of the expected demographic dividend. Moreover, a renewed emphasis on quality higher education is necessary in view of the greater concentration of economic activities in the skill-intensive sectors, both in the industry and the services.
Fiscal Responsibility

The success in achieving fiscal consolidation, as observed earlier, has been mixed since the early 1990s. Against this backdrop, the progress on fiscal consolidation in the past three years is heartening. Indeed, the turnaround in public sector savings of 4.2 percentage points – from a negative 2.0 per cent of GDP in 2001-02 to a positive 2.2 per cent in 2004-05 – has been the predominant factor in improvement of overall savings to above 29 per cent and of investment rate to above 30 per cent. Fiscal consolidation is expected to improve savings further while also permitting productivity and efficiency gains as more resources become available for the private sector. 

The progress in Central Government finances during the first five months of 2006-07 (April-August 2006) indicates that the key deficit indicators, as proportion to budget estimates, were higher than in the corresponding period of 2005-06. The widening of deficits was essentially on account of large growth in non-Plan revenue expenditures - higher interest payments, higher food and fertiliser subsidies and grants to States - which more than offset the buoyant tax collections under corporation tax, income tax and customs duties. The Government has, however, reiterated that the deficit targets set under the FRBM would be met with an evening out of revenues and expenditures over the course of the year.

Given the downward rigidity in revenue expenditure and sluggishness in non-tax receipts, the scope for deepening fiscal empowerment lies in improving tax revenue. In this context, the reversal of the declining trend in gross tax-GDP ratio is welcome. Gross tax/GDP ratio of the Centre after falling to a low of 8.2 per cent in 2001-02 has since increased to 11.2 per cent, the highest since 1990-91.  This increasing trend needs to be maintained through further widening of the tax base and curtailment in tax exemptions. Larger deficit reductions in 2007-08 and 2008-09 will be required to meet the FRBM targets. As the Reserve Bank in its latest Annual Report has observed, adhering to the FRBM targets in respect of fiscal deficit and revenue deficit is critical for macroeconomic, financial, external sector and budgetary sustainability. It is essential to eliminate revenue deficit and generate sufficient revenue surplus which may be utilised for asset creation without creating liabilities. Any slippage in achieving the FRBM targets could erode the gains achieved in the initial year of the FRBM. It could also generate a chain effect at the State levels to relax targets set out in their fiscal responsibility legislations. Any deviation from the FRBM targets will have both national and international repercussions in terms of credibility. 

As in the case of the Centre, the States will also need to focus on fiscal empowerment, i.e., expand the scope and size of revenue flows into budget. In particular, augmenting non-tax revenues through appropriate user charges and restructuring of State public sector undertakings (PSUs) continues to be of critical importance. Higher user charges will, however, not be feasible unless there is a greater efficiency in the delivery of the services provided by the States. Therefore, improving delivery of public services should be a priority for the State Governments.

The various measures aimed at improving tax collections are expected to reduce revenue deficits of the Government sector. The combined revenue deficit must be brought to zero in order to release more resources for investment, both by the public and the private sectors. 
Public Services Delivery

Given the large infrastructure requirements and given the public good nature of such projects, the public sector will always have significant presence in the provision of infrastructure. Thus, infrastructural projects such as roads, urban infrastructure (water supply, sewerage, public lighting and urban transportation), railways and ports and airports will continue to need to be funded by public sector funds, although in some cases there is some scope for private sector in areas such as railways. This requires greater focus on improvement in delivery of public services. 










� Inaugural Address of Dr. Rakesh Mohan, Deputy Governor, RBI at the 2nd Annual Indian Securities Infrastructure & Operations Forum 2006 at Mumbai on November 7, 2006. The present lecture draws on his address at the 4th CII National Council at Kolkata on September 22, 2006.  The assistance of Shri Muneesh Kapur in preparing the address is gratefully acknowledged.
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Sheet1

		YEAR		GDP		RealGDP		WPI		Inflation		Credit/GDP		GFD/GDP		Debt/GDP		CAD/GDP		ImportCover

		1970-71		296278		5.0		14.3		5.5		10.3						1.0		4.8				-1.0

		1971-72		299269		1.0		15.1		5.6		10.8						1.0		5.0				-1.0

		1972-73		298316		-0.3		16.7		10.6		11.3						0.6		5.2				-0.6

		1973-74		311894		4.6		20.0		19.8		11.3						-1.7		4.4				1.7

		1974-75		315514		1.2		25.1		25.5		11.3						1.2		2.9				-1.2

		1975-76		343924		9.0		24.8		-1.2		13.1						0.2		4.2				-0.2

		1976-77		348223		1.2		25.3		2.0		14.7						-1.0		7.4				1.0

		1977-78		374235		7.5		26.7		5.5		14.7						-1.1		9.9				1.1

		1978-79		394828		5.5		26.7		0.0		16.6						0.2		9.2				-0.2

		1979-80		374291		-5.2		31.2		16.9		17.8						0.5		7.3				-0.5

		1980-81		401128		7.2		36.9		18.3		17.6		7.5		48.6		1.5		5.0				-1.5

		1981-82		425073		6.0		40.4		9.5		17.6		6.3		47.7		1.7		3.4				-1.7

		1982-83		438079		3.1		42.3		4.7		18.9		5.9		52.0		1.7		3.6				-1.7

		1983-84		471742		7.7		45.5		7.6		18.8		7.3		50.6		1.5		4.1				-1.5

		1984-85		492077		4.3		48.5		6.6		19.9		9.0		54.1		1.2		4.5				-1.2

		1985-86		513990		4.5		50.6		4.3		20.2		8.0		57.3		2.1		4.5				-2.1

		1986-87		536256		4.3		53.6		5.9		20.3		9.9		62.1		1.9		4.4				-1.9

		1987-88		556778		3.8		57.9		8.0		19.9		9.2		63.8		1.8		3.8				-1.8

		1988-89		615098		10.5		62.2		7.4		20.1		8.5		62.7		2.7		2.4				-2.7

		1989-90		656331		6.7		66.9		7.6		20.9		8.9		63.8		2.3		1.9				-2.3

		1990-91		692871		5.6		73.7		10.2		20.5		9.4		64.4		3.1		2.5				-3.1

		1991-92		701863		1.3		83.9		13.8		19.2		7.0		63.7		0.3		5.3				-0.3

		1992-93		737792		5.1		92.3		10.0		20.3		7.0		63.5		1.7		4.9				-1.7

		1993-94		781345		5.9		100.0		8.3		19.1		8.3		65.7		0.4		8.6				-0.4

		1994-95		838031		7.3		112.5		12.5		20.9		7.1		63.3		1.0		8.4				-1.0

		1995-96		899563		7.3		121.6		8.1		21.4		6.5		61.2		1.7		6.0				-1.7

		1996-97		970083		7.8		127.2		4.6		20.3		6.4		59.8		1.2		6.5				-1.2

		1997-98		1016594		4.8		132.8		4.4		21.3		7.3		61.9		1.4		6.9				-1.4

		1998-99		1082747		6.5		140.7		5.9		21.2		9.0		63.0		1.0		8.2				-1.0

		1999-00		1148442		6.1		145.3		3.3		22.3		9.5		66.0		1.0		8.2				-1.0

		2000-01		1198685		4.4		155.7		7.2		24.3		9.5		70.8		0.6		8.8				-0.6

		2001-02		1267833		5.8		161.3		3.6		25.9		9.9		76.4		-0.7		11.7				0.7

		2002-03		1316010.654		3.8		166.9		3.5		29.8		9.5		81.0		-1.3		14.2				1.3

		2003-04		1427871.55959		8.5		175.9		5.4		30.5		8.4		81.6		-2.3		16.9				2.3

		2004-05		1534961.92655925		7.5		187.2		6.4		34.2		7.5		82.5		0.8		14.3				-0.8

		2005-06		1663898.72839023		8.4		195.5		4.4		42.7		7.5		79.5		1.3		11.6				-1.3

						6.4

						6.5

						5.1

				Note: Data pertain to Scheduled Commercial Banks.

																								Note : (-) indicates surplus.
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								Direct Investment		Portfolio Investment		Total

						1990-91		0.097		0.006		0.103
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				Indicators				June		June		March		March		March		March		March		March

								1969		1980		1991		1995		2000		2003		2004		2005

				4		Per capita Deposit		88		738		2,368		4,242		8,542		12,253		14089		16281

				5		Per capita Credit		68		457		1,434		2,320		4,555		7,275		8273		10752

								1969		1980		1991		1995		2000		2003		2004		2005

				3		Population per Office (‘000s)		64		16		14		15		15		16		16		16

				6		Priority Sector Advances (per cent)		15		37		39.2		33.7		35.4		35.1		34.5		35.5

				7		Deposits (per cent of NI)		15.5		36		48.1		48		53.5		58.8		60		60.4





C

		1991-92		1991-92

		1995-96		1995-96

		2000-01		2000-01

		2002-03		2002-03

		2003-04		2003-04

		2004-05		2004-05



Deposits

Loans and advances

(per cent of assets)

77.7

46.8

76.4

42.1

81.5

40.6

79.8

43.6

80

43.8

78

48.9



D

		1991-92		1991-92

		1995-96		1995-96

		2000-01		2000-01

		2002-03		2002-03

		2003-04		2003-04

		2004-05		2004-05



Total Investments

Non-SLR Investment

(per cent of assets)

28.9

31

3.5

38

8.9

40.8

8.1

40.7

7.4

36.8

6.5



Sheet2

				Deposits		Loans and advances						Total Investments		Non-SLR Investment
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																		Total

										CRAR below 4		CRAR 4-9		CRAR 9-10		CRAR above 10

								1995-96		8		9		33		42		92

								1999-00		3		2		12		84		101

								2001-02		1		2		7		81		91
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								Gross NPL						Net NPL

								As a ratio		As a ratio				As a ratio		As a ratio

								of advances		of Assets				of advances		of Assets

								Gross NLP/Assets		Gross NPL/Advances				Net NLP/Assets		Net NPL/Advances
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						1995-96		2000-01		2002-03		2003-04		2004-05		2005-06P

		Income		Foreign Banks		9.4		9.1		7.0
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										1996-97		2001-02		2002-03

						Operating Expenses/Total Assets		Pub. Sec. Banks		2.90		2.30		2.30
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								Old Pvt. Banks		0.90		1.10		1.20

								New Pvt. Banks		1.70		0.40		0.90

								Foreign Banks		1.20		1.30		1.60
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						2003Q1		2004Q1		2004Q2		2004Q3		2004Q4		2005Q1		2005Q2		2005Q3		2005Q4		2006Q1		2006Q2		2006Q3

				Japan		1.6		3.7		2.7		2.3		0.5		1.1		2.7		2.7		4.0		3.4		2.5
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						Policy Rates

						US (Fed Funds Rate)		UK (Official Bank Rate)		Euro Area (Interest Rate on Main Refinancing Operations)		India (Reverse Repo Rate)
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				Mar-04		1.00		4.00		2.00		4.50

				Apr-04		1.00		4.00		2.00		4.50

				May-04		1.00		4.25		2.00		4.50

				Jun-04		1.25		4.50		2.00		4.50

				Jul-04		1.25		4.50		2.00		4.50

				Aug-04		1.50		4.75		2.00		4.50

				Sep-04		1.75		4.75		2.00		4.50

				Oct-04		1.75		4.75		2.00		4.75

				Nov-04		2.00		4.75		2.00		4.75

				Dec-04		2.25		4.75		2.00		4.75

				Jan-05		2.25		4.75		2.00		4.75

				Feb-05		2.50		4.75		2.00		4.75

				Mar-05		2.75		4.75		2.00		4.75

				Apr-05		2.75		4.75		2.00		5.00

				May-05		3.00		4.75		2.00		5.00

				Jun-05		3.25		4.75		2.00		5.00

				Jul-05		3.25		4.75		2.00		5.00

				Aug-05		3.50		4.50		2.00		5.00

				Sep-05		3.75		4.50		2.00		5.00

				Oct-05		3.75		4.50		2.00		5.25

				Nov-05		4.00		4.50		2.00		5.25

				Dec-05		4.25		4.50		2.25		5.25

				Jan-06		4.50		4.50		2.25		5.50

				Feb-06		4.50		4.50		2.25		5.50

				Mar-06		4.75		4.50		2.50		5.50

				Apr-06		4.75		4.50		2.50		5.50

				May-06		5.00		4.50		2.50		5.50

				Jun-06		5.25		4.50		2.75		5.75

				Jul-06		5.25		4.50		2.75		6.00

				Aug-06		5.25		4.75		3.00		6.00

				Sep-06		5.25		4.75		3.00		6.00

				Oct-06		5.25		4.75		3.25		6.00





Sheet1

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0

		0		0		0		0



US (Fed Funds Rate)

UK (Official Bank Rate)

Euro Area (Interest Rate on Main Refinancing Operations)

India (Reverse Repo Rate)

Per cent

Chart 20 : Central Bank Policy Rates

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0

0




_1224322637.xls
Chart1

		38080		38080		38080

		38087		38087		38087

		38094		38094		38094

		38101		38101		38101

		38108		38108		38108

		38115		38115		38115

		38122		38122		38122

		38129		38129		38129

		38136		38136		38136

		38143		38143		38143

		38150		38150		38150

		38157		38157		38157

		38164		38164		38164

		38171		38171		38171

		38178		38178		38178

		38185		38185		38185

		38192		38192		38192

		38199		38199		38199

		38206		38206		38206

		38213		38213		38213

		38220		38220		38220

		38227		38227		38227

		38234		38234		38234

		38241		38241		38241

		38248		38248		38248

		38255		38255		38255

		38262		38262		38262

		38269		38269		38269

		38276		38276		38276

		38283		38283		38283

		38290		38290		38290

		38297		38297		38297

		38304		38304		38304

		38311		38311		38311

		38318		38318		38318

		38325		38325		38325

		38332		38332		38332

		38339		38339		38339

		38346		38346		38346

		38353		38353		38353

		38360		38360		38360

		38367		38367		38367

		38374		38374		38374

		38381		38381		38381

		38388		38388		38388

		38395		38395		38395

		38402		38402		38402

		38409		38409		38409

		38416		38416		38416

		38423		38423		38423

		38430		38430		38430

		38437		38437		38437

		38444		38444		38444

		38451		38451		38451

		38458		38458		38458

		38465		38465		38465

		38472		38472		38472

		38479		38479		38479

		38486		38486		38486

		38493		38493		38493

		38500		38500		38500

		38507		38507		38507

		38514		38514		38514

		38521		38521		38521

		38528		38528		38528

		38535		38535		38535

		38542		38542		38542

		38549		38549		38549

		38556		38556		38556

		38563		38563		38563

		38570		38570		38570

		38577		38577		38577

		38584		38584		38584

		38591		38591		38591

		38598		38598		38598

		38605		38605		38605

		38612		38612		38612

		38619		38619		38619

		38626		38626		38626

		38633		38633		38633

		38640		38640		38640

		38647		38647		38647

		38654		38654		38654

		38661		38661		38661

		38668		38668		38668

		38675		38675		38675

		38682		38682		38682

		38689		38689		38689

		38696		38696		38696

		38703		38703		38703

		38710		38710		38710

		38717		38717		38717

		38724		38724		38724

		38731		38731		38731

		38738		38738		38738

		38745		38745		38745

		38752		38752		38752

		38759		38759		38759

		38766		38766		38766

		38773		38773		38773

		38780		38780		38780

		38787		38787		38787

		38794		38794		38794

		38801		38801		38801

		38808		38808		38808

		38815		38815		38815

		38822		38822		38822

		38829		38829		38829

		38836		38836		38836

		38843		38843		38843

		38850		38850		38850

		38857		38857		38857

		38864		38864		38864

		38871		38871		38871

		38878		38878		38878

		38885		38885		38885

		38892		38892		38892

		38899		38899		38899

		38906		38906		38906

		38913		38913		38913

		38920		38920		38920

		38927		38927		38927

		38934		38934		38934

		38941		38941		38941

		38948		38948		38948

		38955		38955		38955

		38962		38962		38962

		38969		38969		38969

		38976		38976		38976

		38983		38983		38983

		38990		38990		38990

		38997		38997		38997

		39004		39004		39004

		39011		39011		39011



Primary Articles

Fuel Group

Manufactured Products

Per cent

Chart 26 : Major Groups' Inflation

2.7359017309

2.7712724434

5.9829059829

2.0635805912

2.7712724434

6.3116370809

1.8312985572

4.3616177637

5.9593975115

2.045328911

4.3616177637

5.2049446975

2.4255788313

6.0120240481

4.9902786779

2.8745163074

6.0120240481

4.8575129534

3.2079646018

7.1022727273

4.915912031

3.884572697

7.3051948052

5.0518134715

5.1438053097

7.3051948052

5.1981806368

5.231277533

8.1267777326

6.8920676203

4.3787629995

8.086143844

6.9616135329

2.867965368

10.4022754978

6.8920676203

2.0945220193

11.9869971556

7.2171651495

3.8503850385

10.348977136

7.2031148605

4.487534626

10.348977136

7.6023391813

5.2193225986

10.1443464314

7.5875486381

5.9576837416

10.1443464314

7.9220779221

6.15640599

10.1002004008

7.9818299805

6.3995548136

11.7034068136

7.8418664938

7.519640853

11.7434869739

7.3359073359

8.2160945414

12.0641282565

7.2668810289

9.1370558376

12.745490982

7.1794871795

7.6965669989

10.7619795758

7.3717948718

7.4750830565

10.7619795758

7.4358974359

6.1912658928

10.7662082515

7.5592568866

4.1028446389

10.6441476826

7.42162508

4.2529989095

10.7522646711

6.9604086845

3.7643207856

10.7086614173

7.1794871795

3.8776624795

11.268715524

7.0332480818

5.0875273523

11.2248916896

7.0332480818

4.3854899838

10.65830721

6.6284257489

5.0791916985

14.302507837

6.7602040816

5.4068814855

14.302507837

6.2261753494

3.9215686275

13.5188087774

6.289707751

4.063701263

13.5188087774

6.3572790846

3.305785124

12.8565846034

6.416772554

2.7593818985

12.8565846034

6.345177665

2.6563364693

11.4938080495

6.0913705584

3.3333333333

11.4938080495

5.9606848446

1.9812878371

10.1681957187

5.5485498108

1.5342465753

10.0917431193

5.7934508816

0.9836065574

10.0917431193

5.5974842767

1.043956044

10.17208413

5.4020100503

1.0995052226

9.8360655738

5.0156739812

1.1538461538

10.2017510468

4.4915782907

1.3157894737

10.2398172821

4.7381546135

0.7099945385

10.6992739778

4.4776119403

0.7142857143

10.6992739778

4.7263681592

1.9379844961

10.2134146341

5.1090342679

1.6030956329

10.175304878

5.1616915423

2.1040974529

10.5864432597

4.9007444169

1.2700165654

10.502283105

4.6410891089

1.1413043478

11.0900113938

5.5210918114

2.2404371585

11.0900113938

5.3803339518

2.4523160763

11.3981762918

5.3152039555

2.3293607801

11.3601823708

5.4421768707

1.345532831

10.8128544423

5.4320987654

1.0746910263

10.8506616257

5.558987029

1.0718113612

11.102690413

5.3637484587

0.5876068376

10.8169440242

5.2404438964

-0.0526038927

10.8169440242

5.4354539839

-0.4186289901

11.4994363021

3.7104622871

-0.0524383849

11.5413533835

3.7712895377

0.2630194634

9.2749355907

3.7104622871

1.0520778538

9.7605224964

3.5779260158

0.1588983051

10.5052708106

3.2687651332

2.2799575822

10.5052708106

3.0193236715

2.7968337731

10.8481980342

2.712477396

2.2070415134

10.8481980342

2.7677496992

1.4106583072

10.8481980342

2.8245192308

1.0460251046

9.0778614998

2.8846153846

0.8350730689

9.0387374462

2.757793765

1.3520540822

8.7625178827

2.8177458034

0.3100775194

8.1052257376

2.7511961722

1.028277635

9.3262411348

2.5074626866

1.5971148892

11.3120567376

2.446300716

1.7178552837

11.5998581057

2.3228111971

2.4697845507

11.6790912318

2.2632519357

2.9288702929

11.3442389758

2.7462686567

3.6277602524

11.3442389758

2.990430622

4.0483701367

10.8711048159

2.807646356

2.8110359188

10.6232294618

2.807646356

3.734439834

10.6232294618

2.988643156

4.261954262

7.0963318478

2.807646356

3.8860103627

7.0963318478

2.990430622

4.4549266247

7.7666551605

2.8690974298

5.1187335092

7.7666551605

2.9288702929

4.9066666667

7.5831024931

3.0447761194

5.1557465091

7.5831024931

2.8639618138

4.8517520216

7.9833391184

3.1698564593

5

7.9833391184

3.2315978456

5.1268213708

7.945870923

3.0465949821

5.2347544522

7.9861111111

1.7857142857

5.5735930736

7.9166666667

2.2036926742

5.8727569331

7.844498438

2.3241954708

5.6552474171

7.844498438

1.9701492537

4.5627376426

8.2901554404

2.0895522388

4.7077922078

8.2872928177

1.7857142857

4.6095444685

8.5950983776

2.2023809524

5.0736497545

8.629616845

2.0783847981

3.9109179794

8.8174273859

1.8968583284

4.3525571273

8.8550674507

1.6558249556

3.6876355748

8.9187327824

1.6558249556

5.3980370774

8.9187327824

1.6558249556

4.7823750672

8.3076923077

1.9400352734

4.3292357028

8.3076923077

1.8192488263

3.7234042553

8.0491132333

1.9953051643

4.07623081

8.2565677243

2.0527859238

4.8327137546

8.2565677243

1.9320843091

5.1036682616

9.0381991814

2.3405500293

5.8324496288

9.0723055935

2.5160912815

7.3818374934

9.3515358362

2.5190392501

6.8421052632

9.3515358362

2.5776215583

7.0415133999

7.8867542973

2.8739002933

7.3452256034

9.8752949107

2.6963657679

8.0272822665

9.936005389

2.8152492669

7.2358146799

7.9008264463

2.6346604215

7.6

7.4

3.5

4.6

7.4

3.9

3.8

7.1592775041

3.9

4.4

7.6

3.6

4.8

7.5862068966

3.5

5.2277432712

8.1907894737

3.796728972

5.5383022774

8.1907894737

3.6756126021

5.5

8.1

3.7

6.5

8.1

3.6

6.1577608142

5.9357768407

3.8

7.5050709939

4.0458744823

3.6691904485

8.0348004094

3.2739987285

3.6670547148

8.8717948718

3.2739987285

3.8439138031

7.9268292683

5.0463110827

4.1255084253

7.5088787418

5.2379431492

4.181184669

7.3

5.2

4.4

7.8

5.47

4.47



Sheet1

				Chart 24 B

				WPI Year-on-year Inflation

						Primary Articles		Fuel Group		Manufactured Products

				3-Apr-04		2.7		2.8		6.0

				10-Apr-04		2.1		2.8		6.3						Chart 24 B

				17-Apr-04		1.8		4.4		6.0

				24-Apr-04		2.0		4.4		5.2

				1-May-04		2.4		6.0		5.0

				8-May-04		2.9		6.0		4.9

				15-May-04		3.2		7.1		4.9

				22-May-04		3.9		7.3		5.1

				29-May-04		5.1		7.3		5.2

				5-Jun-04		5.2		8.1		6.9

				12-Jun-04		4.4		8.1		7.0

				19-Jun-04		2.9		10.4		6.9

				26-Jun-04		2.1		12.0		7.2

				3-Jul-04		3.9		10.3		7.2

				10-Jul-04		4.5		10.3		7.6

				17-Jul-04		5.2		10.1		7.6

				24-Jul-04		6.0		10.1		7.9

				31-Jul-04		6.2		10.1		8.0

				7-Aug-04		6.4		11.7		7.8

				14-Aug-04		7.5		11.7		7.3

				21-Aug-04		8.2		12.1		7.3

				28-Aug-04		9.1		12.7		7.2

				4-Sep-04		7.7		10.8		7.4

				11-Sep-04		7.5		10.8		7.4

				18-Sep-04		6.2		10.8		7.6

				25-Sep-04		4.1		10.6		7.4

				2-Oct-04		4.3		10.8		7.0

				9-Oct-04		3.8		10.7		7.2

				16-Oct-04		3.9		11.3		7.0

				23-Oct-04		5.1		11.2		7.0

				30-Oct-04		4.4		10.7		6.6

				6-Nov-04		5.1		14.3		6.8

				13-Nov-04		5.4		14.3		6.2

				20-Nov-04		3.9		13.5		6.3

				27-Nov-04		4.1		13.5		6.4

				4-Dec-04		3.3		12.9		6.4

				11-Dec-04		2.8		12.9		6.3

				18-Dec-04		2.7		11.5		6.1

				25-Dec-04		3.3		11.5		6.0

				1-Jan-05		2.0		10.2		5.5

				8-Jan-05		1.5		10.1		5.8

				15-Jan-05		1.0		10.1		5.6

				22-Jan-05		1.0		10.2		5.4

				29-Jan-05		1.1		9.8		5.0

				5-Feb-05		1.2		10.2		4.5

				12-Feb-05		1.3		10.2		4.7

				19-Feb-05		0.7		10.7		4.5

				26-Feb-05		0.7		10.7		4.7

				5-Mar-05		1.9		10.2		5.1

				12-Mar-05		1.6		10.2		5.2

				19-Mar-05		2.1		10.6		4.9

				26-Mar-05		1.3		10.5		4.6

				2-Apr-05		1.1		11.1		5.5

				9-Apr-05		2.2		11.1		5.4

				16-Apr-05		2.5		11.4		5.3

				23-Apr-05		2.3		11.4		5.4

				30-Apr-05		1.3		10.8		5.4

				7-May-05		1.1		10.9		5.6

				14-May-05		1.1		11.1		5.4

				21-May-05		0.6		10.8		5.2

				28-May-05		-0.1		10.8		5.4

				4-Jun-05		-0.4		11.5		3.7

				11-Jun-05		-0.1		11.5		3.8

				18-Jun-05		0.3		9.3		3.7

				25-Jun-05		1.1		9.8		3.6

				2-Jul-05		0.2		10.5		3.3

				9-Jul-05		2.3		10.5		3.0

				16-Jul-05		2.8		10.8		2.7

				23-Jul-05		2.2		10.8		2.8

				30-Jul-05		1.4		10.8		2.8

				6-Aug-05		1.0		9.1		2.9

				13-Aug-05		0.8		9.0		2.8

				20-Aug-05		1.4		8.8		2.8

				27-Aug-05		0.3		8.1		2.8

				3-Sep-05		1.0		9.3		2.5

				10-Sep-05		1.6		11.3		2.4

				17-Sep-05		1.7		11.6		2.3

				24-Sep-05		2.5		11.7		2.3

				1-Oct-05		2.9		11.3		2.7

				8-Oct-05		3.6		11.3		3.0

				15-Oct-05		4.0		10.9		2.8

				22-Oct-05		2.8		10.6		2.8

				29-Oct-05		3.7		10.6		3.0

				5-Nov-05		4.3		7.1		2.8

				12-Nov-05		3.9		7.1		3.0

				19-Nov-05		4.5		7.8		2.9

				26-Nov-05		5.1		7.8		2.9

				3-Dec-05		4.9		7.6		3.0

				10-Dec-05		5.2		7.6		2.9

				17-Dec-05		4.9		8.0		3.2

				24-Dec-05		5.0		8.0		3.2

				31-Dec-05		5.1		7.9		3.0

				7-Jan-06		5.2		8.0		1.8

				14-Jan-06		5.6		7.9		2.2

				21-Jan-06		5.9		7.8		2.3

				28-Jan-06		5.7		7.8		2.0

				4-Feb-06		4.6		8.3		2.1

				11-Feb-06		4.7		8.3		1.8

				18-Feb-06		4.6		8.6		2.2

				25-Feb-06		5.1		8.6		2.1

				4-Mar-06		3.9		8.8		1.9

				11-Mar-06		4.4		8.9		1.7

				18-Mar-06		3.7		8.9		1.7

				25-Mar-06		5.4		8.9		1.7

				1-Apr-06		4.8		8.3		1.9

				8-Apr-06		4.3		8.3		1.8

				15-Apr-06		3.7		8.0		2.0

				22-Apr-06		4.1		8.3		2.1

				29-Apr-06		4.8		8.3		1.9

				6-May-06		5.1		9.0		2.3

				13-May-06		5.8		9.1		2.5

				20-May-06		7.4		9.4		2.5

				27-May-06		6.8		9.4		2.6

				3-Jun-06		7.0		7.9		2.9

				10-Jun-06		7.3		9.9		2.7

				17-Jun-06		8.0		9.9		2.8

				24-Jun-06		7.2		7.9		2.6

				1-Jul-06		7.6		7.4		3.5

				8-Jul-06		4.6		7.4		3.9

				15-Jul-06		3.8		7.2		3.9

				22-Jul-06		4.4		7.6		3.6

				29-Jul-06		4.8		7.6		3.5

				5-Aug-06		5.2		8.2		3.8

				12-Aug-06		5.5		8.2		3.7

				19-Aug-06		5.5		8.1		3.7

				26-Aug-06		6.5		8.1		3.6

				2-Sep-06		6.2		5.9		3.8

				9-Sep-06		7.5		4.0		3.7

				16-Sep-06		8.0		3.3		3.7

				23-Sep-06		8.9		3.3		3.8

				30-Sep-06		7.9		5.0		4.1

				7-Oct-06		7.5		5.2		4.2

				14-Oct-06		7.3		5.2		4.4

				21-Oct-06		7.8		5.5		4.5





Sheet1

		38080		38080		38080

		38087		38087		38087

		38094		38094		38094

		38101		38101		38101

		38108		38108		38108

		38115		38115		38115

		38122		38122		38122

		38129		38129		38129

		38136		38136		38136

		38143		38143		38143

		38150		38150		38150

		38157		38157		38157

		38164		38164		38164

		38171		38171		38171

		38178		38178		38178

		38185		38185		38185

		38192		38192		38192

		38199		38199		38199

		38206		38206		38206

		38213		38213		38213

		38220		38220		38220

		38227		38227		38227

		38234		38234		38234

		38241		38241		38241

		38248		38248		38248

		38255		38255		38255

		38262		38262		38262

		38269		38269		38269

		38276		38276		38276

		38283		38283		38283

		38290		38290		38290

		38297		38297		38297

		38304		38304		38304

		38311		38311		38311

		38318		38318		38318

		38325		38325		38325

		38332		38332		38332

		38339		38339		38339

		38346		38346		38346

		38353		38353		38353

		38360		38360		38360

		38367		38367		38367

		38374		38374		38374

		38381		38381		38381

		38388		38388		38388

		38395		38395		38395

		38402		38402		38402

		38409		38409		38409

		38416		38416		38416

		38423		38423		38423

		38430		38430		38430

		38437		38437		38437

		38444		38444		38444

		38451		38451		38451

		38458		38458		38458

		38465		38465		38465

		38472		38472		38472

		38479		38479		38479

		38486		38486		38486

		38493		38493		38493

		38500		38500		38500

		38507		38507		38507

		38514		38514		38514

		38521		38521		38521

		38528		38528		38528

		38535		38535		38535

		38542		38542		38542

		38549		38549		38549

		38556		38556		38556

		38563		38563		38563

		38570		38570		38570

		38577		38577		38577

		38584		38584		38584

		38591		38591		38591

		38598		38598		38598

		38605		38605		38605

		38612		38612		38612

		38619		38619		38619

		38626		38626		38626

		38633		38633		38633

		38640		38640		38640

		38647		38647		38647

		38654		38654		38654

		38661		38661		38661

		38668		38668		38668

		38675		38675		38675

		38682		38682		38682

		38689		38689		38689

		38696		38696		38696

		38703		38703		38703

		38710		38710		38710

		38717		38717		38717

		38724		38724		38724

		38731		38731		38731

		38738		38738		38738

		38745		38745		38745

		38752		38752		38752

		38759		38759		38759

		38766		38766		38766

		38773		38773		38773

		38780		38780		38780

		38787		38787		38787

		38794		38794		38794

		38801		38801		38801

		38808		38808		38808

		38815		38815		38815

		38822		38822		38822

		38829		38829		38829

		38836		38836		38836

		38843		38843		38843

		38850		38850		38850

		38857		38857		38857

		38864		38864		38864

		38871		38871		38871

		38878		38878		38878

		38885		38885		38885

		38892		38892		38892

		38899		38899		38899

		38906		38906		38906

		38913		38913		38913

		38920		38920		38920

		38927		38927		38927

		38934		38934		38934

		38941		38941		38941

		38948		38948		38948

		38955		38955		38955

		38962		38962		38962

		38969		38969		38969

		38976		38976		38976

		38983		38983		38983

		38990		38990		38990

		38997		38997		38997



Primary Articles

Fuel Group

Manufactured Products

Per cent

Major Groups' Inflation

2.7359017309

2.7712724434

5.9829059829

2.0635805912

2.7712724434

6.3116370809

1.8312985572

4.3616177637

5.9593975115

2.045328911

4.3616177637

5.2049446975

2.4255788313

6.0120240481

4.9902786779

2.8745163074

6.0120240481

4.8575129534

3.2079646018

7.1022727273

4.915912031

3.884572697

7.3051948052

5.0518134715

5.1438053097

7.3051948052

5.1981806368

5.231277533

8.1267777326

6.8920676203

4.3787629995

8.086143844

6.9616135329

2.867965368

10.4022754978

6.8920676203

2.0945220193

11.9869971556

7.2171651495

3.8503850385

10.348977136

7.2031148605

4.487534626

10.348977136

7.6023391813

5.2193225986

10.1443464314

7.5875486381

5.9576837416

10.1443464314

7.9220779221

6.15640599

10.1002004008

7.9818299805

6.3995548136

11.7034068136

7.8418664938

7.519640853

11.7434869739

7.3359073359

8.2160945414

12.0641282565

7.2668810289

9.1370558376

12.745490982

7.1794871795

7.6965669989

10.7619795758

7.3717948718

7.4750830565

10.7619795758

7.4358974359

6.1912658928

10.7662082515

7.5592568866

4.1028446389

10.6441476826

7.42162508

4.2529989095

10.7522646711

6.9604086845

3.7643207856

10.7086614173

7.1794871795

3.8776624795

11.268715524

7.0332480818

5.0875273523

11.2248916896

7.0332480818

4.3854899838

10.65830721

6.6284257489

5.0791916985

14.302507837

6.7602040816

5.4068814855

14.302507837

6.2261753494

3.9215686275

13.5188087774

6.289707751

4.063701263

13.5188087774

6.3572790846

3.305785124

12.8565846034

6.416772554

2.7593818985

12.8565846034

6.345177665

2.6563364693

11.4938080495

6.0913705584

3.3333333333

11.4938080495

5.9606848446

1.9812878371

10.1681957187

5.5485498108

1.5342465753

10.0917431193

5.7934508816

0.9836065574

10.0917431193

5.5974842767

1.043956044

10.17208413

5.4020100503

1.0995052226

9.8360655738

5.0156739812

1.1538461538

10.2017510468

4.4915782907

1.3157894737

10.2398172821

4.7381546135

0.7099945385

10.6992739778

4.4776119403

0.7142857143

10.6992739778

4.7263681592

1.9379844961

10.2134146341

5.1090342679

1.6030956329

10.175304878

5.1616915423

2.1040974529

10.5864432597

4.9007444169

1.2700165654

10.502283105

4.6410891089

1.1413043478

11.0900113938

5.5210918114

2.2404371585

11.0900113938

5.3803339518

2.4523160763

11.3981762918

5.3152039555

2.3293607801

11.3601823708

5.4421768707

1.345532831

10.8128544423

5.4320987654

1.0746910263

10.8506616257

5.558987029

1.0718113612

11.102690413

5.3637484587

0.5876068376

10.8169440242

5.2404438964

-0.0526038927

10.8169440242

5.4354539839

-0.4186289901

11.4994363021

3.7104622871

-0.0524383849

11.5413533835

3.7712895377

0.2630194634

9.2749355907

3.7104622871

1.0520778538

9.7605224964

3.5779260158

0.1588983051

10.5052708106

3.2687651332

2.2799575822

10.5052708106

3.0193236715

2.7968337731

10.8481980342

2.712477396

2.2070415134

10.8481980342

2.7677496992

1.4106583072

10.8481980342

2.8245192308

1.0460251046

9.0778614998

2.8846153846

0.8350730689

9.0387374462

2.757793765

1.3520540822

8.7625178827

2.8177458034

0.3100775194

8.1052257376

2.7511961722

1.028277635

9.3262411348

2.5074626866

1.5971148892

11.3120567376

2.446300716

1.7178552837

11.5998581057

2.3228111971

2.4697845507

11.6790912318

2.2632519357

2.9288702929

11.3442389758

2.7462686567

3.6277602524

11.3442389758

2.990430622

4.0483701367

10.8711048159

2.807646356

2.8110359188

10.6232294618

2.807646356

3.734439834

10.6232294618

2.988643156

4.261954262

7.0963318478

2.807646356

3.8860103627

7.0963318478

2.990430622

4.4549266247

7.7666551605

2.8690974298

5.1187335092

7.7666551605

2.9288702929

4.9066666667

7.5831024931

3.0447761194

5.1557465091

7.5831024931

2.8639618138

4.8517520216

7.9833391184

3.1698564593

5

7.9833391184

3.2315978456

5.1268213708

7.945870923

3.0465949821

5.2347544522

7.9861111111

1.7857142857

5.5735930736

7.9166666667

2.2036926742

5.8727569331

7.844498438

2.3241954708

5.6552474171

7.844498438

1.9701492537

4.5627376426

8.2901554404

2.0895522388

4.7077922078

8.2872928177

1.7857142857

4.6095444685

8.5950983776

2.2023809524

5.0736497545

8.629616845

2.0783847981

3.9109179794

8.8174273859

1.8968583284

4.3525571273

8.8550674507

1.6558249556

3.6876355748

8.9187327824

1.6558249556

5.3980370774

8.9187327824

1.6558249556

4.7823750672

8.3076923077

1.9400352734

4.3292357028

8.3076923077

1.8192488263

3.7234042553

8.0491132333

1.9953051643

4.07623081

8.2565677243

2.0527859238

4.8327137546

8.2565677243

1.9320843091

5.1036682616

9.0381991814

2.3405500293

5.8324496288

9.0723055935

2.5160912815

7.3818374934

9.3515358362

2.5190392501

6.8421052632

9.3515358362

2.5776215583

7.0415133999

7.8867542973

2.8739002933

7.3452256034

9.8752949107

2.6963657679

8.0272822665

9.936005389

2.8152492669

7.2358146799

7.9008264463

2.6346604215

7.6

7.4

3.5

4.6

7.4

3.9

3.8

7.1592775041

3.9

4.4

7.6

3.6

4.8

7.5862068966

3.5

5.2277432712

8.1907894737

3.796728972

5.5383022774

8.1907894737

3.6756126021

5.5

8.1

3.7

6.5

8.1

3.6

6.1577608142

5.9357768407

3.8

7.5050709939

4.0458744823

3.6691904485

8.0348004094

3.2739987285

3.6670547148

8.8717948718

3.2739987285

3.8439138031

7.9268292683

5.0463110827

4.1255084253

7.5088787418

5.2379431492

4.181184669




_1224325518.xls
Chart1

		1970-71		1970-71

		1971-72		1971-72

		1972-73		1972-73

		1973-74		1973-74

		1974-75		1974-75

		1975-76		1975-76

		1976-77		1976-77

		1977-78		1977-78

		1978-79		1978-79

		1979-80		1979-80

		1980-81		1980-81

		1981-82		1981-82

		1982-83		1982-83

		1983-84		1983-84

		1984-85		1984-85

		1985-86		1985-86

		1986-87		1986-87

		1987-88		1987-88

		1988-89		1988-89

		1989-90		1989-90

		1990-91		1990-91

		1991-92		1991-92

		1992-93		1992-93

		1993-94		1993-94

		1994-95		1994-95

		1995-96		1995-96

		1996-97		1996-97

		1997-98		1997-98

		1998-99		1998-99

		1999-00		1999-00

		2000-01		2000-01

		2001-02		2001-02

		2002-03		2002-03

		2003-04		2003-04

		2004-05		2004-05

		2005-06		2005-06



Merchandise Import Cover of Reserves

Current Payments Cover of Reserves

Number of months

Chart 8: Import Cover of Reserves

4.8049281314

3.7178265014

5.1931859369

4.0669883622

5.2317596567

4.0109679188

4.3609434997

3.569023569

2.9444839858

2.5695652174

4.2059060836

3.6545148626

7.3747744793

6.2311529933

9.9117855623

8.4477215037

9.1690496215

7.9373862395

7.314673733

6.3393139084

5.0187568959

4.4420572917

3.2986850344

2.8914869093

3.5676463444

3.0612755315

4.0897737557

3.4305668016

4.5449570474

3.6793735834

4.5241124089

3.7682415836

4.4496587512

3.6787912703

3.7692307692

3.029329439

2.4398340249

1.9336912752

1.9476465528

1.5192688694

2.5079888228

1.9654126895

5.2525636156

3.822289781

4.8521138345

3.7184909704

8.6408616627

6.571331058

8.4177807487

6.6021232907

5.9593313488

4.6568606399

6.4778131895

5.2708080523

6.8846386778

5.4700732646

8.2004038364

6.0818020154

8.2413737067

6.2911015547

8.7610857853

6.3117745848

11.5370755371

8.31973347

14.1660461653

10.2200237259

16.9432146295

12.82289282

14.2813603795

10.8019769861

11.638312843

8.795077173



Sheet1

		Item		V.																				Item

				Invisibles, net (I to IV)		Receipts		Payments								Merchandise		A) Exports, f.o.b.		B) Imports, c.i.f.		Reserves				Merchandise Import Cover of Reserves		Current Payments Cover of Reserves

		1950-51		86		293		207				1950-51		2				1359		1366		2161		1950-51		19.0		16.5

		1951-52		150		379		229				1951-52		3				1534		2025		1815		1951-52		10.8		9.7

		1952-53		194		409		215				1952-53		4				1265		1330		1850		1952-53		16.7		14.4

		1953-54		213		404		191				1953-54		5				1134		1244		1911		1953-54		18.4		16.0

		1954-55		209		434		225				1954-55		6				1254		1450		1873		1954-55		15.5		13.4

		1955-56		293		539		246				1955-56		7				1345		1624		1895		1955-56		14.0		12.2

		1956-57		324		559		235				1956-57		8				1334		2315		1431		1956-57		7.4		6.7

		1957-58		276		523		247				1957-58		9				1405		2590		884		1957-58		4.1		3.7

		1958-59		262		533		271				1958-59		10				1210		2162		795		1958-59		4.4		3.9

		1959-60		237		534		297				1959-60		11				1330		1958		762		1959-60		4.7		4.1

		1960-61		173		548		375				1960-61		12				1326		2324		637		1960-61		3.3		2.8

		1961-62		68		495		427				1961-62		13				1403		2113		624		1961-62		3.5		2.9

		1962-63		131		597		466				1962-63		14				1431		2305		619		1962-63		3.2		2.7

		1963-64		196		685		489				1963-64		15				1685		2616		642		1963-64		2.9		2.5

		1964-65		316		853		537				1964-65		16				1683		2985		524		1964-65		2.1		1.8

		1965-66		152		727		575				1965-66		17				1649		2874		626		1965-66		2.6		2.2

		1966-67		98		749		651				1966-67		18				1773		3248		638		1966-67		2.4		2.0

		1967-68		-6		582		588				1967-68		19				1680		2749		718		1967-68		3.1		2.6

		1968-69		20		641		621				1968-69		20				1823		2389		769		1968-69		3.9		3.1

		1969-70		-83		586		669				1969-70		21				1873		2101		1094		1969-70		6.2		4.7

		1970-71		-49		663		712				1970-71		22				1890		2435		975		1970-71		4.8		3.7				0.0				4.8		0.0

		1971-72		-33		731		764				1971-72		23				2122		2759		1194		1971-72		5.2		4.1				0.4				5.0		0.2

		1972-73		-187		664		851				1972-73		24				2579		2796		1219		1972-73		5.2		4.0				0.4				5.2		0.0

		1973-74		2093		2902		809				1973-74		25				2997		3646		1325		1973-74		4.4		3.6				-0.4				4.4		-0.0

		1974-75		416		1236		820				1974-75		26				4006		5620		1379		1974-75		2.9		2.6				-1.9				2.9		0.0

		1975-76		1162		2097		935				1975-76		27				4830		6197		2172		1975-76		4.2		3.7				-0.6				4.2		0.0

		1976-77		1347		2466		1119				1976-77		28				5750		6097		3747		1976-77		7.4		6.2				2.6				7.4		-0.0

		1977-78		2011		3233		1222				1977-78		29				6354		7051		5824		1977-78		9.9		8.4				5.1				9.9		0.0

		1978-79		2406		3882		1476				1978-79		30				6817		9512		7268		1978-79		9.2		7.9				4.4				9.2		-0.0

		1979-80		3573		5431		1858				1979-80		31				7817		12076		7361		1979-80		7.3		6.3				2.5				7.3		0.0

		1980-81		5065		7183		2118				1980-81		32				8445		16314		6823		1980-81		5.0		4.4				0.2				5.0		0.0

		1981-82		4094		6343		2249				1981-82		33				8697		15970		4390		1981-82		3.3		2.9				-1.5				3.4		-0.1

		1982-83		3572		6296		2724				1982-83		34				9490		16468		4896		1982-83		3.6		3.1				-1.2				3.6		-0.0

		1983-84		3499		6684		3185				1983-84		35				9861		16575		5649		1983-84		4.1		3.4				-0.7				4.1		-0.0

		1984-85		3238		6935		3697				1984-85		36				10061		15715		5952		1984-85		4.5		3.7				-0.3				4.5		0.0

		1985-86		2966		6435		3469				1985-86		37				9461		17294		6520		1985-86		4.5		3.8				-0.3				4.5		0.0

		1986-87		2756		6471		3715				1986-87		38				10413		17729		6574		1986-87		4.4		3.7				-0.4				4.4		0.0

		1987-88		2316		7155		4839				1987-88		39				12644		19812		6223		1987-88		3.8		3.0				-1.0				3.8		-0.0

		1988-89		1362		7544		6182				1988-89		40				14257		23618		4802		1988-89		2.4		1.9				-2.4				2.4		0.0

		1989-90		615		7498		6883				1989-90		41				16955		24411		3962		1989-90		1.9		1.5				-2.9				1.9		0.0

		1990-91		-242		7464		7706				1990-91		42				18477		27914		5834		1990-91		2.5		2.0				-2.3				2.5		0.0

		1991-92		1620		9502		7882				1991-92		43				18266		21064		9220		1991-92		5.3		3.8				0.5				5.3		-0.0

		1992-93		1921		9334		7413				1992-93		44				18869		24316		9832		1992-93		4.9		3.7				0.1				4.9		-0.0

		1993-94		2898		11319		8421				1993-94		45				22683		26739		19254		1993-94		8.6		6.6				3.8				8.6		0.0

		1994-95		5680		15554		9874				1994-95		46				26855		35904		25186		1994-95		8.4		6.6				3.6				8.4		0.0

		1995-96		5448		17662		12214				1995-96		47				32311		43670		21687		1995-96		6.0		4.7				1.2				6.0		-0.0

		1996-97		10196		21405		11209				1996-97		48				34133		48948		26423		1996-97		6.5		5.3				1.7				6.5		-0.0

		1997-98		10007		23244		13237				1997-98		49				35680		51187		29367		1997-98		6.9		5.5				2.1				6.9		-0.0

		1998-99		9208		25770		16562				1998-99		50				34298		47544		32490		1998-99		8.2		6.1				3.4				8.2		0.0

		1999-00		13143		30312		17169				1999-00		51				37542		55383		38036		1999-00		8.2		6.3				3.4				8.2		0.0

		2000-01		9794		32267		22473				2000-01		52				45452		57912		42281		2000-01		8.8		6.3				4.0				8.8		-0.0

		2001-02		14974		36737		21763				2001-02		53				44703		56277		54106		2001-02		11.5		8.3				6.7				11.7		-0.2

		2002-03		17035		41925		24890				2002-03		54				53774		64464		76100		2002-03		14.2		10.2				9.4				14.2		-0.0

		2003-04 PR		26015		52982		25707				2003-04		55				64723		80003		112959		2003-04		16.9		12.8				12.1				16.9		0.0

		2004-05 P		31699		77500		38301				2004-05 P		56				80831		118908		141514		2004-05		14.3		10.8				9.5				14.3		-0.0

								50539												156334		151622		2005-06		11.6		8.8				6.8				11.6		0.0
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				Chart 30 A

						Year-on-year		Average		Year-on-year excluding fuel

				3-Apr-04		4.51		5.38		4.98				-0.5

				10-Apr-04		4.57		5.35		5.05				-0.5

				17-Apr-04		4.68		5.31		4.77				-0.1

				24-Apr-04		4.32		5.26		4.31				0.0

				1-May-04		4.60		5.22		4.24				0.4

				8-May-04		4.60		5.18		4.24				0.4

				15-May-04		4.96		5.15		4.42				0.5

				22-May-04		5.20		5.13		4.66				0.5

				29-May-04		5.61		5.13		5.18				0.4

				5-Jun-04		6.70		5.15		6.34				0.4

				12-Jun-04		6.58		5.19		6.20				0.4

				19-Jun-04		6.62		5.21		5.66				1.0

				26-Jun-04		6.95		5.25		5.68				1.3

				3-Jul-04		7.08		5.28		6.24				0.8

				10-Jul-04		7.44		5.34		6.70				0.7

				17-Jul-04		7.61		5.40		6.96				0.7

				24-Jul-04		7.91		5.47		7.33				0.6

				31-Jul-04		8.02		5.54		7.48				0.5

				7-Aug-04		8.30		5.63		7.43				0.9

				14-Aug-04		8.29		5.71		7.40				0.9

				21-Aug-04		8.46		5.80		7.53				0.9

				28-Aug-04		8.74		5.89		7.71				1.0

				4-Sep-04		8.15		5.96		7.47				0.7

				11-Sep-04		8.15		6.03		7.47				0.7

				18-Sep-04		7.86		6.09		7.10				0.8

				25-Sep-04		7.33		6.13		6.47				0.9

				2-Oct-04		7.15		6.16		6.22				0.9

				9-Oct-04		7.10		6.20		6.17				0.9

				16-Oct-04		7.21		6.24		6.17				1.0

				23-Oct-04		7.44		6.28		6.46				1.0

				30-Oct-04		6.95		6.31		5.99				1.0

				6-Nov-04		7.93		6.36		6.28				1.6

				13-Nov-04		7.68		6.41		5.98				1.7

				20-Nov-04		7.23		6.44		5.61				1.6

				27-Nov-04		7.30		6.48		5.69				1.6

				4-Dec-04		7.07		6.51		5.57				1.5

				11-Dec-04		6.84		6.53		5.28				1.6

				18-Dec-04		6.44		6.53		5.12				1.3

				25-Dec-04		6.56		6.55		5.26				1.3

				1-Jan-05		5.72		6.53		4.55				1.2

				8-Jan-05		5.77		6.52		4.63				1.1

				15-Jan-05		5.48		6.50		4.27				1.2

				22-Jan-05		5.43		6.48		4.18				1.2

				29-Jan-05		5.14		6.46		3.90				1.2

				5-Feb-05		4.96		6.44		3.58				1.4

				12-Feb-05		5.12		6.42		3.77				1.3

				19-Feb-05		4.89		6.40		3.37				1.5

				26-Feb-05		5.06		6.39		3.59				1.5

				5-Mar-05		5.46		6.40		4.21				1.2

				12-Mar-05		5.40		6.42		4.15				1.3

				19-Mar-05		5.45		6.43		4.10				1.3

				26-Mar-05		5.10		6.44		3.69				1.4

				2-Apr-05		5.70		6.46		4.29				1.4

				9-Apr-05		5.86		6.49		4.50				1.4

				16-Apr-05		5.91		6.51		4.48				1.4

				23-Apr-05		5.96		6.54		4.55				1.4

				30-Apr-05		5.67		6.56		4.32				1.3

				7-May-05		5.67		6.58		4.31				1.4

				14-May-05		5.60		6.59		4.18				1.4

				21-May-05		5.38		6.59		3.96				1.4

				28-May-05		5.25		6.58		3.81				1.4

				4-Jun-05		4.39		6.54		2.55				1.8

				11-Jun-05		4.50		6.49		2.68				1.8

				18-Jun-05		4.10		6.44		2.74				1.4

				25-Jun-05		4.30		6.39		2.84				1.5

				2-Jul-05		4.14		6.33		2.44				1.7

				9-Jul-05		4.46		6.28		2.85				1.6

				16-Jul-05		4.45		6.21		2.75				1.7

				23-Jul-05		4.33		6.14		2.61				1.7

				30-Jul-05		4.16		6.07		2.40				1.8

				6-Aug-05		3.78		5.98		2.36				1.4

				13-Aug-05		3.67		5.89		2.23				1.4

				20-Aug-05		3.71		5.80		2.36				1.4

				27-Aug-05		3.33		5.70		2.05				1.3

				3-Sep-05		3.64		5.61		2.11				1.5

				10-Sep-05		4.11		5.53		2.18				1.9

				17-Sep-05		4.17		5.46		2.18				2.0

				24-Sep-05		4.34		5.41		2.36				2.0

				1-Oct-05		4.61		5.36		2.80				1.8

				8-Oct-05		4.88		5.31		3.14				1.7

				15-Oct-05		4.77		5.27		3.12				1.7

				22-Oct-05		4.49		5.21		2.84				1.7

				29-Oct-05		4.75		5.17		3.17				1.6

				5-Nov-05		4.04		5.10		3.19				0.9

				12-Nov-05		4.09		5.03		3.26				0.8

				19-Nov-05		4.27		4.97		3.29				1.0

				26-Nov-05		4.48		4.92		3.57				0.9

				3-Dec-05		4.44		4.87		3.57				0.9

				10-Dec-05		4.39		4.83		3.51				0.9

				17-Dec-05		4.62		4.79		3.68				0.9

				24-Dec-05		4.62		4.76		3.68				0.9

				31-Dec-05		4.56		4.73		3.62				0.9

				7-Jan-06		3.86		4.70		2.72				1.1

				14-Jan-06		4.19		4.67		3.15				1.0

				21-Jan-06		4.24		4.65		3.24				1.0

				28-Jan-06		4.04		4.63		2.98				1.1

				4-Feb-06		3.98		4.61		2.77				1.2

				11-Feb-06		3.81		4.59		2.56				1.2

				18-Feb-06		4.13		4.57		2.88				1.2

				25-Feb-06		4.18		4.56		2.94				1.2

				4-Mar-06		3.86		4.53		2.48				1.4

				11-Mar-06		3.80		4.50		2.40				1.4

				18-Mar-06		3.69		4.46		2.23				1.5

				25-Mar-06		4.06		4.44		2.71				1.4

				1-Apr-06		3.98		4.41		2.77				1.2

				8-Apr-06		3.81		4.37		2.57				1.2

				15-Apr-06		3.70		4.33		2.50				1.2

				22-Apr-06		3.85		4.29		2.63				1.2

				29-Apr-06		3.90		4.26		2.70				1.2

				6-May-06		4.37		4.23		3.08				1.3

				13-May-06		4.63		4.22		3.40				1.2

				20-May-06		5.05		4.21		3.86				1.2

				27-May-06		4.99		4.21		3.79				1.2

				3-Jun-06		4.88		4.22		4.03				0.8

				10-Jun-06		5.29		4.23		4.00				1.3

				17-Jun-06		5.50		4.26		4.25				1.2

				24-Jun-06		4.84		4.27		3.97				0.9

				1-Jul-06		5.21		4.29		4.27				0.9

				8-Jul-06		4.83		4.30		3.92				0.9

				15-Jul-06		4.52		4.30		3.76				0.8

				22-Jul-06		4.72		4.31		3.90				0.8

				29-Jul-06		4.72		4.32		3.90				0.8

				5-Aug-06		5.08		4.35		4.19				0.9

				12-Aug-06		5.07		4.37		4.19				0.9
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Sheet1

		Table: Gross Capital Formation in Agriculture

				Investment in Agriculture      (Rupees crore)										Share in agricultural gross investment				Investment in Agriculture (per cent of GDP at constant prices)

														(per cent)

		Year

				Total		Public		Private				Public				Private

		1		2		3		4				5				6		7

		Old Series (at 1993-94 prices)

		1990-91		14,836		4,395		10,441				29.6				70.4		1.9

		1995-96		15,690		4,849		10,841				30.9				69.1		1.6

		1996-97		16,176		4,668		11,508				28.9				71.1		1.5

		1997-98		15,942		3,979		11,963				25				75		1.4

		1998-99		14,895		3,870		11,025				26				74		1.3

		1999-00		17,304		4,221		13,083				24.4				75.6		1.4

		New series (at 1999-00 prices)

				Total		Public		Private				Public				Private

		1999-00		43,473		7,754		35,719				17.8				82.2		2.2

		2000-01		38,176		7,018		31,158				18.4				81.6		1.9

		2001-02		46,744		8,529		38,215				18.2				81.8		2.2

		2002-03		45,867		7,849		38,018				17.1				82.9		2.1

		2003-04		47,833		12,809		35,024				26.8				73.2		2

		2004-05		43,123		12,591		30,532				29.2				70.8		1.7

		* Quick Estimates

		Source: CSO

		New series (at 1999-00 prices)

				Total		Public		Private		Total (% to GDP) (right scale)

		1999-00		43,473		7,754		35,719		2.2

		2000-01		38,176		7,018		31,158		1.9

		2001-02		46,744		8,529		38,215		2.2

		2002-03		45,867		7,849		38,018		2.1

		2003-04		47,833		12,809		35,024		2

		2004-05		43,123		12,591		30,532		1.7
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												Non-Fuel Commodities		Food		Metals		Crude Oil (right scale)		Agricultural Raw Materials						Non-Fuel Commodities		Food		Metals		Crude Oil		Agricultural Raw Materials

										Mar-04		99.5		104.2		109.7		195.7		85.0				Mar-04		100.0		100.0		100.0		100.0		100.0

										Apr-04		99.6		105.9		109.2		195.9		83.6				Apr-04		100.1		101.6		99.6		100.1		98.3

										May-04		98.7		106.0		103.9		218.7		86.5				May-04		99.1		101.7		94.7		111.8		101.7

										Jun-04		98.6		102.8		106.8		206.6		87.3				Jun-04		99.0		98.6		97.4		105.6		102.6

										Jul-04		98.4		100.1		110.0		220.5		87.4				Jul-04		98.9		96.1		100.3		112.7		102.8

										Aug-04		96.3		95.6		108.6		244.6		87.5				Aug-04		96.8		91.8		99.0		125.0		102.9

										Sep-04		96.0		94.0		110.2		242.1		86.4				Sep-04		96.5		90.2		100.4		123.7		101.6

										Oct-04		96.3		91.6		115.2		272.4		86.4				Oct-04		96.7		87.9		105.0		139.2		101.6

										Nov-04		96.8		91.9		116.3		245.5		84.8				Nov-04		97.2		88.2		106.0		125.4		99.8

										Dec-04		97.0		92.9		117.3		227.2		81.4				Dec-04		97.5		89.1		106.9		116.1		95.7

										Jan-05		101.7		93.6		128.4		249.3		85.0				Jan-05		102.2		89.8		117.1		127.4		99.9

										Feb-05		104.7		97.2		131.8		259.0		84.5				Feb-05		105.2		93.3		120.2		132.4		99.4

										Mar-05		109.1		101.7		136.8		296.0		87.8				Mar-05		109.6		97.6		124.7		151.3		103.2

										Apr-05		106.3		98.7		134.8		294.4		85.9				Apr-05		106.8		94.7		122.9		150.4		101.0

										May-05		105.8		99.0		132.3		277.9		86.3				May-05		106.3		95.0		120.7		142.0		101.4

										Jun-05		106.5		98.6		134.7		313.2		86.8				Jun-05		107.0		94.6		122.8		160.1		102.1

										Jul-05		106.0		98.5		134.5		327.7		86.7				Jul-05		106.5		94.5		122.6		167.4		102.0

										Aug-05		107.4		97.3		139.4		359.6		88.4				Aug-05		107.9		93.3		127.1		183.8		104.0

										Sep-05		107.6		97.9		139.4		358.4		88.8				Sep-05		108.1		94.0		127.1		183.1		104.5

										Oct-05		108.9		98.4		143.5		338.2		87.9				Oct-05		109.4		94.4		130.8		172.8		103.4

										Nov-05		109.6		95.9		149.2		319.6		87.8				Nov-05		110.1		92.0		136.0		163.3		103.2

										Dec-05		114.0		98.8		159.8		328.3		87.5				Dec-05		114.6		94.8		145.7		167.8		102.9

										Jan-06		119.5		100.3		172.5		362.5		88.8				Jan-06		120.1		96.3		157.2		185.2		104.5

										Feb-06		123.5		103.6		177.9		347.1		92.6				Feb-06		124.0		99.4		162.2		177.4		108.9

										Mar-06		124.2		103.9		180.8		354.2		92.5				Mar-06		124.8		99.7		164.8		181.0		108.8

										Apr-06		132.4		105.0		205.5		395.2		92.9				Apr-06		133.0		100.8		187.4		202.0		109.2

										May-06		144.6		111.2		233.9		398.8		97.1				May-06		145.3		106.7		213.2		203.8		114.2

										Jun-06		139.0		110.6		214.9		396.9		99.9				Jun-06		139.6		106.1		195.9		202.9		117.4

										Jul-06		142.6		110.2		227.6		421.5		98.3				Jul-06		143.3		105.8		207.5		215.4		115.6

										Aug-06		142.7		108.0		230.9		417.4		97.9				Aug-06		143.4		103.7		210.5		213.3		115.1

										Sep-06		142.5		107.9		232.5		360.2		95.1				Sep-06		143.1		103.6		212.0		184.1		111.8
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Sheet1

		Table 10: Intermediation Cost* of Scheduled Commercial Banks: 1992-2004

		Year		Public Sector Banks		Indian Private Banks		Foreign		All Scheduled Commercial Banks

		(end-March)						Banks

		1992		2.6		2.97		2.26		2.59

		1993		2.64		2.71		2.7		2.65

		1994		2.65		2.49		2.65		2.64

		1995		2.83		2.35		2.73		2.79

		1996		2.99		2.47		2.78		2.94

		1997		2.88		2.36		3.04		2.85

		1998		2.66		2.14		2.99		2.63

		1999		2.65		2.04		3.4		2.65

		2000		2.52		1.85		3.12		2.48

		2001		2.72		1.87		3.05		2.64

		2002		2.29		1.45		3.03		2.19

		2003		2.25		1.99		2.79		2.24

		2004		2.2		2.01		2.76		2.20

		2005								2.12

		2006								2.11

		Cost-Income Ratio

		Year		Public Sector Banks		Indian Private Banks		Foreign		All Scheduled Commercial Banks

								Banks

		(end-March)

		1992		58.4		58.9		30.9		55.3

		1993		73.7		66.8		59.2		71.9

		1994		73.1		57.3		41.2		68.1

		1995		67.6		52.2		40.6		63.5

		1996		66.7		51.5		45.6		63.3

		1997		64.3		51.3		45.6		61.0

		1998		62.7		48.5		43.1		58.9

		1999		65.9		58.9		56.9		64.3

		2000		63.2		48.6		48.5		59.9

		2001		67		51.8		50		63.4

		2002		54.9		45.6		49.1		53.1

		2003		47.8		45.1		46.5		47.2

		2004		45.1		46.6		42.8		45.4

		2005								49.6

		2006								50.9
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Sheet1

		YEAR		CAD/GDP		GDP		RealGDP		WPI		Inflation		Credit/GDP		GFD/GDP		Debt/GDP				ImportCover

		1970-71		1.0		296278		5.0		14.3		5.5		10.3								4.8				-1.0

		1971-72		1.0		299269		1.0		15.1		5.6		10.8								5.0				-1.0

		1972-73		0.6		298316		-0.3		16.7		10.6		11.3								5.2				-0.6

		1973-74		-1.7		311894		4.6		20.0		19.8		11.3								4.4				1.7

		1974-75		1.2		315514		1.2		25.1		25.5		11.3								2.9				-1.2

		1975-76		0.2		343924		9.0		24.8		-1.2		13.1								4.2				-0.2

		1976-77		-1.0		348223		1.2		25.3		2.0		14.7								7.4				1.0

		1977-78		-1.1		374235		7.5		26.7		5.5		14.7								9.9				1.1

		1978-79		0.2		394828		5.5		26.7		0.0		16.6								9.2				-0.2

		1979-80		0.5		374291		-5.2		31.2		16.9		17.8								7.3				-0.5

		1980-81		1.5		401128		7.2		36.9		18.3		17.6		7.5		48.6				5.0				-1.5

		1981-82		1.7		425073		6.0		40.4		9.5		17.6		6.3		47.7				3.4				-1.7

		1982-83		1.7		438079		3.1		42.3		4.7		18.9		5.9		52.0				3.6				-1.7

		1983-84		1.5		471742		7.7		45.5		7.6		18.8		7.3		50.6				4.1				-1.5

		1984-85		1.2		492077		4.3		48.5		6.6		19.9		9.0		54.1				4.5				-1.2

		1985-86		2.1		513990		4.5		50.6		4.3		20.2		8.0		57.3				4.5				-2.1

		1986-87		1.9		536256		4.3		53.6		5.9		20.3		9.9		62.1				4.4				-1.9

		1987-88		1.8		556778		3.8		57.9		8.0		19.9		9.2		63.8				3.8				-1.8

		1988-89		2.7		615098		10.5		62.2		7.4		20.1		8.5		62.7				2.4				-2.7

		1989-90		2.3		656331		6.7		66.9		7.6		20.9		8.9		63.8				1.9				-2.3

		1990-91		3.1		692871		5.6		73.7		10.2		20.5		9.4		64.4				2.5				-3.1

		1991-92		0.3		701863		1.3		83.9		13.8		19.2		7.0		63.7				5.3				-0.3

		1992-93		1.7		737792		5.1		92.3		10.0		20.3		7.0		63.5				4.9				-1.7

		1993-94		0.4		781345		5.9		100.0		8.3		19.1		8.3		65.7				8.6				-0.4

		1994-95		1.0		838031		7.3		112.5		12.5		20.9		7.1		63.3				8.4				-1.0

		1995-96		1.7		899563		7.3		121.6		8.1		21.4		6.5		61.2				6.0				-1.7

		1996-97		1.2		970083		7.8		127.2		4.6		20.3		6.4		59.8				6.5				-1.2

		1997-98		1.4		1016594		4.8		132.8		4.4		21.3		7.3		61.9				6.9				-1.4

		1998-99		1.0		1082747		6.5		140.7		5.9		21.2		9.0		63.0				8.2				-1.0

		1999-00		1.0		1148442		6.1		145.3		3.3		22.3		9.5		66.0				8.2				-1.0

		2000-01		0.6		1198685		4.4		155.7		7.2		24.3		9.5		70.8				8.8				-0.6

		2001-02		-0.7		1267833		5.8		161.3		3.6		25.9		9.9		76.4				11.7				0.7

		2002-03		-1.3		1316010.654		3.8		166.9		3.5		29.8		9.5		81.0				14.2				1.3

		2003-04		-2.3		1427871.55959		8.5		175.9		5.4		30.5		8.4		81.6				16.9				2.3

		2004-05		0.8		1534961.92655925		7.5		187.2		6.4		34.2		7.5		82.5				14.3				-0.8

		2005-06		1.3		1663898.72839023		8.4		195.5		4.4		42.7		7.5		79.5				11.6				-1.3

																										Note : (-) indicates surplus.
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				Indicators				June		June		March		March		March		March		March		March

								1969		1980		1991		1995		2000		2003		2004		2005

				4		Per capita Deposit		88		738		2,368		4,242		8,542		12,253		14089		16281

				5		Per capita Credit		68		457		1,434		2,320		4,555		7,275		8273		10752

								1969		1980		1991		1995		2000		2003		2004		2005

				3		Population per Office (‘000s)		64		16		14		15		15		16		16		16

				6		Priority Sector Advances (per cent)		15		37		39.2		33.7		35.4		35.1		34.5		35.5

				7		Deposits (per cent of NI)		15.5		36		48.1		48		53.5		58.8		60		60.4
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				Deposits		Loans and advances						Total Investments		Non-SLR Investment

		1991-92		77.7		46.8				1991-92		28.9

		1995-96		76.4		42.1				1995-96		31		3.5

		2000-01		81.5		40.6				2000-01		38		8.9

		2002-03		79.8		43.6				2002-03		40.8		8.1

		2003-04		80		43.8				2003-04		40.7		7.4

		2004-05		78		48.9				2004-05		36.8		6.5
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																		Total

										CRAR below 4		CRAR 4-9		CRAR 9-10		CRAR above 10
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												Weighted		Weighted

										Years		Average		average maturity

												Yield		of outstanding

														stock

												Average Yield		average maturity

										1995-96		13.75

										1997-98		12.01		6.50

										2000-01		10.95		7.50

										2003-04		5.74		9.78
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										Trade-Based Weights

										REER		NEER

								1990-91		75.6		67.2

								1995-96		63.6		39.7

								2000-01		66.5		35.5

								2003-04		74.1		36.3





R

		Mar-93

		Mar-95

		Mar-00

		Mar-03

		Mar-04

		August 6-04



&A

Page &P

Foreign Exchange Reserve

(US $ million)

9832

25186

38036

75428

112959

119336



Sheet14

		

								Foreign Exchange Reserve

						Mar-93		9,832

						Mar-95		25,186

						Mar-00		38,036

						Mar-03		75,428

						Mar-04		112,959

						August 6-04		119,336






_1223822141.xls
Chart1

		China

		Thailand

		India

		South Korea

		China-Taipei

		Singapore

		Malaysia

		Philippines

		Indonesia



2002-05

Per cent

Chart 4 : Growth in Industry: 2002-2005

11.1400446602

7.5949675

7.1

6.74567

5.8917975

5.835105

5.8014325

4.4818725

4.0781925



Sheet1

		

						Growth Rates of Industry

																(Per cent)

						2000		2001		2002		2003		2004		2005		Average		2002-05								1990		1995

				China-PR		9.2		8.5		9.8		12.7		11.0		11.0		10.4		11.1								3.2		13.8

				China-Taipei		5.8		-7.5		5.9		3.8		8.7		5.2		3.6		5.9								0.1		4.7

				India		6.4		2.4		6.8		6.6		7.4		7.6		6.2		7.1								7.7		11.6

				Indonesia		5.9		2.7		4.3		3.8		3.9		4.4		4.2		4.1								11.5		10.4

				Malaysia		13.6		-3.8		4.3		7.1		7.9		3.9		5.5		5.8								11.0		14.9

				Philippines		4.9		-2.5		3.9		3.6		5.2		5.3		3.4		4.5								2.6		6.7

				Singapore		12.1		-9.0		4.0		1.1		10.5		7.8		4.4		5.8								9.5		9.5

				South Korea		11.7		3.1		6.5		6.1		8.8		5.7		7.0		6.7

				Thailand		5.3		1.7		7.1		9.5		8.0		5.7		6.2		7.6

						Average

				China-PR		10.4

				China-Taipei		3.6

				India		6.2

				Indonesia		4.2

				Malaysia		5.5

				Philippines		3.4

				Singapore		4.4

				South Korea		7.0

				Thailand		6.2





Sheet1

		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0

		0		0		0		0		0		0		0		0		0



China-PR

China-Taipei

India

Indonesia

Malaysia

Philippines

Singapore

South Korea

Thailand

Per cent

Growth Rates of Indistry



Sheet2

		0

		0

		0

		0

		0

		0

		0

		0

		0



Per cent

Average Growth Rates of Industry (2000-05)



Sheet3

						2000		2001		2002		2003		2004		2005		Average				2002-05

				China-PR		9.2		8.5		9.8		12.7		11.0		11.0		10.4		China		11.1

				Thailand		5.3		1.7		7.1		9.5		8.0		5.7		6.2		Thailand		7.6

				India		6.4		2.4		6.8		6.6		7.4		7.6		6.2		India		7.1

				South Korea		11.7		3.1		6.5		6.1		8.8		5.7		7.0		South Korea		6.7

				China-Taipei		5.8		-7.5		5.9		3.8		8.7		5.2		3.6		China-Taipei		5.9

				Singapore		12.1		-9.0		4.0		1.1		10.5		7.8		4.4		Singapore		5.8

				Malaysia		13.6		-3.8		4.3		7.1		7.9		3.9		5.5		Malaysia		5.8

				Philippines		4.9		-2.5		3.9		3.6		5.2		5.3		3.4		Philippines		4.5

				Indonesia		5.9		2.7		4.3		3.8		3.9		4.4		4.2		Indonesia		4.1





Sheet3

		0

		0

		0

		0

		0

		0

		0

		0

		0



2002-05

Per cent

Chart 4 : Growth in Industry: 2002-2005



		






_1223796484.xls
Chart1

		38047		38047		38047		38047

		38078		38078		38078		38078

		38108		38108		38108		38108

		38139		38139		38139		38139

		38169		38169		38169		38169

		38200		38200		38200		38200

		38231		38231		38231		38231

		38261		38261		38261		38261

		38292		38292		38292		38292

		38322		38322		38322		38322

		38353		38353		38353		38353

		38384		38384		38384		38384

		38412		38412		38412		38412

		38443		38443		38443		38443

		38473		38473		38473		38473

		38504		38504		38504		38504

		38534		38534		38534		38534

		38565		38565		38565		38565

		38596		38596		38596		38596

		38626		38626		38626		38626

		38657		38657		38657		38657

		38687		38687		38687		38687

		38718		38718		38718		38718

		38749		38749		38749		38749

		38777		38777		38777		38777

		38808		38808		38808		38808

		38838		38838		38838		38838

		38869		38869		38869		38869

		38899		38899		38899		38899

		38930		38930		38930		38930

		38961		38961		38961		38961



US

UK

Euro Area

Japan

Per cent

Chart 21 :HeadlineCPI Inflation

1.74

1.1

1.68

-0.1

2.29

1.1

2.03

-0.41

3.05

1.5

2.48

-0.51

3.27

1.6

2.39

0

2.99

1.4

2.3

-0.1

2.65

1.3

2.29

-0.2

2.54

1.1

2.11

0

3.19

1.2

2.37

0.51

3.52

1.5

2.19

0.82

3.26

1.7

2.36

0.2

2.97

1.6

1.93

-0.1

3.01

1.7

2.1

-0.31

3.15

1.9

2.09

-0.2

3.51

1.9

2.08

0

2.8

1.9

1.98

0.2

2.53

2

2.07

-0.51

3.17

2.3

2.16

-0.31

3.64

2.4

2.24

-0.31

4.69

2.5

2.58

-0.31

4.35

2.3

2.49

-0.71

3.46

2.1

2.32

-0.81

3.42

1.9

2.22

-0.1

4

1.9

2.4

0.5

3.6

2

2.3

0.4

3.4

1.8

2.2

0.3

3.5

2

2.4

0.4

4.2

2.2

2.5

0.6

4.3

2.5

2.5

1

4.1

2.4

2.4

0.3

3.8

2.5

2.3

0.9

2.1

2.4

1.8



Sheet1

		

				Chart 24		Up to April 2006 from IFS June 2006 except for UK which is from National Statistical online UK

								CPI Inflation

								US		UK		Euro Area		Japan

						Mar-04		1.7		1.1		1.7		-0.1

						Apr-04		2.3		1.1		2.0		-0.4						Chart 19-A

						May-04		3.1		1.5		2.5		-0.5

						Jun-04		3.3		1.6		2.4		0.0

						Jul-04		3.0		1.4		2.3		-0.1

						Aug-04		2.7		1.3		2.3		-0.2

						Sep-04		2.5		1.1		2.1		0.0

						Oct-04		3.2		1.2		2.4		0.5

						Nov-04		3.5		1.5		2.2		0.8

						Dec-04		3.3		1.7		2.4		0.2

						Jan-05		3.0		1.6		1.9		-0.1
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						Sep-05		4.7		2.5		2.6		-0.3

						Oct-05		4.4		2.3		2.5		-0.7

						Nov-05		3.5		2.1		2.3		-0.8

						Dec-05		3.4		1.9		2.2		-0.1

						Jan-06		4.0		1.9		2.4		0.5

						Feb-06		3.6		2.0		2.3		0.4

						Mar-06		3.4		1.8		2.2		0.3

						Apr-06		3.5		2.0		2.4		0.4

						May-06		4.2		2.2		2.5		0.6

						Jun-06		4.3		2.5		2.5		1.0

						Jul-06		4.1		2.4		2.4		0.3

						Aug-06		3.8		2.5		2.3		0.9

						Sep-06		2.1		2.4		1.8
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						India’s Direct Investment Abroad by Sectors

						(US $ million)

								2000-01		2003-04		2004-05		2005-06

						Manufacturing		0.169		0.893		1.068		1.538						169		893		1,068		1538

						Financial Services		0.006		0.001		0.007		0.156						6		1		7		156

						Services		0.47		0.456		0.283		0.531						470		456		283		531

						Trading		0.052		0.113		0.181		0.215						52		113		181		215

						Others		0.012		0.031		0.108		0.239						12		31		108		239

						Total		1		1		2		3						709		1,494		1,647		2,679
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				Selected Financial Ratios - Non-Government Non-financial Public Limited Companies 1990-91 to 2004-05

				Year		Number of companies *		Exports to Sales (%)

				1990-91		1802		6.2

				1991-92		1802		7.1

				1992-93		1802		8.0

				1993-94		1720		8.9

				1994-95		1720		9.7

				1995-96		1930		9.1

				1996-97		1930		9.1

				1997-98		1848		10.8

				1998-99		1848		9.9

				1999-00		1927		11.3

				2000-01		1927		12.6

				2001-02		2031		13.9

				2002-03		2031		15.2

				2003-04		2214		15.8

				2004-05		2214		18.6

				*  Number of sample companies selected for the study

				Exports are on FOB basis, reported in annexure to accounts

				Sales are net of rebates & discounts and excise duty & cess





Graphs

		

				Selected Financial Ratios - Non-Government Non-financial Public Limited Companies 1990-91 to 2004-05

				Year		Exports to Sales (%)		Imports to Sales %

				1990-91		6.2		7.9

				1991-92		7.1		7.2

				1992-93		8.0		8.6

				1993-94		8.9		8.8

				1994-95		9.7		11.3

				1995-96		9.1		13.1

				1996-97		9.1		12.8

				1997-98		10.8		13.4

				1998-99		9.9		12.8

				1999-00		11.3		13.4

				2000-01		12.6		13.4

				2001-02		13.9		17.8

				2002-03		15.2		19.0

				2003-04		15.8		18.9

				2004-05		18.6		21.6

				Exports are on FOB basis, reported in annexure to accounts

				Sales are net of rebates & discounts and excise duty & cess

				Imports to Sales Ratio

				Year		Imports to Sales %

				1990-91		7.9

				1991-92		7.2

				1992-93		8.6

				1993-94		8.8

				1994-95		11.3

				1995-96		13.1

				1996-97		12.8

				1997-98		13.4

				1998-99		12.8

				1999-00		13.4

				2000-01		13.4

				2001-02		17.8

				2002-03		19.0

				2003-04		18.9

				2004-05		21.6

				Sales are Net of 'rebates and discounts' and 'excise duty and cess'

				Imports on CIF basis
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						Tax Receipts
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		YEAR		GDP		RealGDP		WPI		Inflation		Credit/GDP		GFD/GDP		Debt/GDP		CAD/GDP		ImportCover

		1970-71		296278		5.0		14.3		5.5		10.3						1.0		4.8				-1.0

		1971-72		299269		1.0		15.1		5.6		10.8						1.0		5.0				-1.0

		1972-73		298316		-0.3		16.7		10.6		11.3						0.6		5.2				-0.6

		1973-74		311894		4.6		20.0		19.8		11.3						-1.7		4.4				1.7

		1974-75		315514		1.2		25.1		25.5		11.3						1.2		2.9				-1.2

		1975-76		343924		9.0		24.8		-1.2		13.1						0.2		4.2				-0.2

		1976-77		348223		1.2		25.3		2.0		14.7						-1.0		7.4				1.0

		1977-78		374235		7.5		26.7		5.5		14.7						-1.1		9.9				1.1

		1978-79		394828		5.5		26.7		0.0		16.6						0.2		9.2				-0.2

		1979-80		374291		-5.2		31.2		16.9		17.8						0.5		7.3				-0.5

		1980-81		401128		7.2		36.9		18.3		17.6		7.5		48.6		1.5		5.0				-1.5

		1981-82		425073		6.0		40.4		9.5		17.6		6.3		47.7		1.7		3.4				-1.7

		1982-83		438079		3.1		42.3		4.7		18.9		5.9		52.0		1.7		3.6				-1.7

		1983-84		471742		7.7		45.5		7.6		18.8		7.3		50.6		1.5		4.1				-1.5

		1984-85		492077		4.3		48.5		6.6		19.9		9.0		54.1		1.2		4.5				-1.2

		1985-86		513990		4.5		50.6		4.3		20.2		8.0		57.3		2.1		4.5				-2.1

		1986-87		536256		4.3		53.6		5.9		20.3		9.9		62.1		1.9		4.4				-1.9

		1987-88		556778		3.8		57.9		8.0		19.9		9.2		63.8		1.8		3.8				-1.8

		1988-89		615098		10.5		62.2		7.4		20.1		8.5		62.7		2.7		2.4				-2.7

		1989-90		656331		6.7		66.9		7.6		20.9		8.9		63.8		2.3		1.9				-2.3

		1990-91		692871		5.6		73.7		10.2		20.5		9.4		64.4		3.1		2.5				-3.1

		1991-92		701863		1.3		83.9		13.8		19.2		7.0		63.7		0.3		5.3				-0.3

		1992-93		737792		5.1		92.3		10.0		20.3		7.0		63.5		1.7		4.9				-1.7

		1993-94		781345		5.9		100.0		8.3		19.1		8.3		65.7		0.4		8.6				-0.4

		1994-95		838031		7.3		112.5		12.5		20.9		7.1		63.3		1.0		8.4				-1.0

		1995-96		899563		7.3		121.6		8.1		21.4		6.5		61.2		1.7		6.0				-1.7

		1996-97		970083		7.8		127.2		4.6		20.3		6.4		59.8		1.2		6.5				-1.2

		1997-98		1016594		4.8		132.8		4.4		21.3		7.3		61.9		1.4		6.9				-1.4

		1998-99		1082747		6.5		140.7		5.9		21.2		9.0		63.0		1.0		8.2				-1.0

		1999-00		1148442		6.1		145.3		3.3		22.3		9.5		66.0		1.0		8.2				-1.0

		2000-01		1198685		4.4		155.7		7.2		24.3		9.5		70.8		0.6		8.8				-0.6

		2001-02		1267833		5.8		161.3		3.6		25.9		9.9		76.4		-0.7		11.7				0.7

		2002-03		1316010.654		3.8		166.9		3.5		29.8		9.5		81.0		-1.3		14.2				1.3

		2003-04		1427871.55959		8.5		175.9		5.4		30.5		8.4		81.6		-2.3		16.9				2.3

		2004-05		1534961.92655925		7.5		187.2		6.4		34.2		7.5		82.5		0.8		14.3				-0.8

		2005-06		1663898.72839023		8.4		195.5		4.4		42.7		7.5		79.5		1.3		11.6				-1.3

						6.4

						6.5

						5.1

				Note: Data pertain to Scheduled Commercial Banks.

																								Note : (-) indicates surplus.
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Chart 7 : Credit to Agriculture and Industry
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								Box No.I.9

										Housing		Personal loans (other than housing)		Agriculture		Industry

								Mar-91		2.7		5.1		15.0		47.6

								Mar-92		2.9		5.2		14.8		47.7

								Mar-93		3.1		5.2		13.6		48.6

								Mar-94		3.1		5.6		13.0		48.1

								Mar-95		2.8		6.2		11.8		45.6

								Mar-96		2.8		6.5		11.3		48.0

								Mar-97		2.8		7.1		11.1		49.3

								Mar-98		2.9		7.6		10.7		48.8
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		YEAR		GDP		RealGDP		WPI		Inflation		Credit/GDP		GFD/GDP		Debt/GDP		CAD/GDP		ImportCover

		1970-71		296278		5.0		14.3		5.5		10.3						1.0		4.8				-1.0

		1971-72		299269		1.0		15.1		5.6		10.8						1.0		5.0				-1.0

		1972-73		298316		-0.3		16.7		10.6		11.3						0.6		5.2				-0.6

		1973-74		311894		4.6		20.0		19.8		11.3						-1.7		4.4				1.7

		1974-75		315514		1.2		25.1		25.5		11.3						1.2		2.9				-1.2

		1975-76		343924		9.0		24.8		-1.2		13.1						0.2		4.2				-0.2

		1976-77		348223		1.2		25.3		2.0		14.7						-1.0		7.4				1.0

		1977-78		374235		7.5		26.7		5.5		14.7						-1.1		9.9				1.1

		1978-79		394828		5.5		26.7		0.0		16.6						0.2		9.2				-0.2

		1979-80		374291		-5.2		31.2		16.9		17.8						0.5		7.3				-0.5

		1980-81		401128		7.2		36.9		18.3		17.6		7.5		48.6		1.5		5.0				-1.5

		1981-82		425073		6.0		40.4		9.5		17.6		6.3		47.7		1.7		3.4				-1.7

		1982-83		438079		3.1		42.3		4.7		18.9		5.9		52.0		1.7		3.6				-1.7

		1983-84		471742		7.7		45.5		7.6		18.8		7.3		50.6		1.5		4.1				-1.5

		1984-85		492077		4.3		48.5		6.6		19.9		9.0		54.1		1.2		4.5				-1.2

		1985-86		513990		4.5		50.6		4.3		20.2		8.0		57.3		2.1		4.5				-2.1

		1986-87		536256		4.3		53.6		5.9		20.3		9.9		62.1		1.9		4.4				-1.9

		1987-88		556778		3.8		57.9		8.0		19.9		9.2		63.8		1.8		3.8				-1.8

		1988-89		615098		10.5		62.2		7.4		20.1		8.5		62.7		2.7		2.4				-2.7

		1989-90		656331		6.7		66.9		7.6		20.9		8.9		63.8		2.3		1.9				-2.3

		1990-91		692871		5.6		73.7		10.2		20.5		9.4		64.4		3.1		2.5				-3.1

		1991-92		701863		1.3		83.9		13.8		19.2		7.0		63.7		0.3		5.3				-0.3

		1992-93		737792		5.1		92.3		10.0		20.3		7.0		63.5		1.7		4.9				-1.7

		1993-94		781345		5.9		100.0		8.3		19.1		8.3		65.7		0.4		8.6				-0.4

		1994-95		838031		7.3		112.5		12.5		20.9		7.1		63.3		1.0		8.4				-1.0

		1995-96		899563		7.3		121.6		8.1		21.4		6.5		61.2		1.7		6.0				-1.7

		1996-97		970083		7.8		127.2		4.6		20.3		6.4		59.8		1.2		6.5				-1.2

		1997-98		1016594		4.8		132.8		4.4		21.3		7.3		61.9		1.4		6.9				-1.4

		1998-99		1082747		6.5		140.7		5.9		21.2		9.0		63.0		1.0		8.2				-1.0

		1999-00		1148442		6.1		145.3		3.3		22.3		9.5		66.0		1.0		8.2				-1.0

		2000-01		1198685		4.4		155.7		7.2		24.3		9.5		70.8		0.6		8.8				-0.6

		2001-02		1267833		5.8		161.3		3.6		25.9		9.9		76.4		-0.7		11.7				0.7

		2002-03		1316010.654		3.8		166.9		3.5		29.8		9.5		81.0		-1.3		14.2				1.3

		2003-04		1427871.55959		8.5		175.9		5.4		30.5		8.4		81.6		-2.3		16.9				2.3

		2004-05		1534961.92655925		7.5		187.2		6.4		34.2		7.5		82.5		0.8		14.3				-0.8

		2005-06		1663898.72839023		8.4		195.5		4.4		42.7		7.5		79.5		1.3		11.6				-1.3

						6.4

						6.5

						5.1

				Note: Data pertain to Scheduled Commercial Banks.

																								Note : (-) indicates surplus.
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Chart 3 : Industrial Production in India
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Source: International Monetary Fund.
Note: Data for 2006 and 2007 are IMF projections.
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				Gross domestic product based on purchasing-power-parity (PPP) share of world total

				1980		1981		1982		1983		1984		1985		1986		1987		1988		1989		1990		1991		1992		1993		1994		1995		1996		1997		1998		1999		2000		2001		2002		2003		2004		2005		2006		2007		Estimates Start After

		India		3.339		3.484		3.599		3.714		3.719		3.774		3.825		3.844		3.987		4.124		4.255		4.285		4.375		4.493		4.635		4.816		4.972		5.008		5.161		5.316		5.351		5.422		5.509		5.69		5.801		5.949		6.049		6.157		2004

		US		21.304		21.413		20.795		21.108		21.614		21.697		21.666		21.555		21.459		21.43		21.26		20.937		21.2		21.294		21.389		21.172		21.096		21.149		21.457		21.628		21.406		21.038		20.749		20.488		20.294		20.101		19.853		19.666

		China		3.448		3.556		3.842		4.138		4.554		4.983		5.232		5.62		5.98		6.004		6.069		6.537		7.316		8.124		8.872		9.501		10.042		10.53		11.057		11.432		11.833		12.5		13.239		14.001		14.651		15.41		16.139		16.813

		Japan		8.183		8.255		8.403		8.29		8.163		8.268		8.221		8.212		8.383		8.514		8.722		8.879		8.785		8.611		8.401		8.276		8.224		8.034		7.744		7.463		7.297		7.133		6.904		6.728		6.567		6.408		6.249		6.066
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Source: International Monetary Fund.
Note: Data for 2006 and 2007 are IMF projections.
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Source: International Monetary Fund.
Note: Data for 2006 and 2007 are IMF projections.
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Source: International Monetary Fund.
Note: Data for 2006 and 2007 are IMF projections.
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		Gross domestic product based on purchasing-power-parity (PPP) valuation of country GDP, US $ billions

				2005		2006		2007		Estimates Start After

		United States		12,277.58		12,939.27		13,678.27		2004

		China		9,412.36		10,518.22		11,694.18		2004

		Japan		3,910.73		4,069.17		4,214.93		2004

		India		3,633.44		3,942.18		4,282.20		2004

		Germany		2,521.70		2,605.37		2,698.69		2004

		United Kingdom		1,832.79		1,911.94		2,004.46		2004

		France		1,830.11		1,900.47		1,988.17		2004

		Italy		1,668.15		1,726.87		1,791.01		2004

		Brazil		1,576.73		1,665.43		1,758.21		2004

		Russia		1,575.56		1,692.34		1,812.50		2004

		Canada		1,104.70		1,163.95		1,224.92		2004

		Spain		1,089.10		1,145.08		1,203.40		2004

		Mexico		1,072.56		1,132.92		1,191.67		2004

		Korea		994.399		1,065.21		1,145.40		2004

		Indonesia		977.419		1,055.35		1,146.43		2004

		Taiwan Province of China		631.22		671.884		719.59		2004

		Australia		630.139		663.421		700.21		2004

		South Africa		570.19		604.71		638.142		2004

		Turkey		569.248		609.987		653.298		2004

		Iran, Islamic Republic of		554.775		596.817		638.603		2004

		Thailand		544.834		583.747		626.117		2004

		Argentina		533.722		567.313		599.257		2004

		Netherlands		503.394		524.035		549.674		2004

		Poland		495.885		526.253		556.933		2004

		Philippines		414.705		443.369		474.084		2004

		Pakistan		404.592		439.707		475.55		2004

		Saudi Arabia		351.996		376.046		401.021		2004

		Ukraine		338.486		364.084		390.306		2004

		Colombia		337.286		357.982		379.749		2004

		Belgium		325.187		338.452		353.326		2004

		Bangladesh		305.64		330.617		358.304		2004

		Egypt		305.255		327.101		349.658		2004

		Malaysia		290.683		314.453		340.95		2004

		Austria		275.02		286.767		298.683		2004

		Sweden		270.516		283.802		296.715		2004

		Vietnam		251.609		274.643		299.701		2004

		Greece		248.509		261.018		274.493		2004

		Algeria		237.684		255.451		268.92		2004

		Switzerland		236.921		246.245		255.943		2004

		Hong Kong SAR		233.374		248.957		265.316		2004

		Portugal		203.381		210.049		217.892		2004

		Norway		195.13		205.613		212.017		2004

		Chile		193.213		208.663		225.298		2004

		Romania		190.76		204.412		218.926		2004

		Denmark		187.977		195.788		203.502		2004

		Czech Republic		187.611		198.931		210.418		2004

		Nigeria		173.765		186.015		200.128		2004

		Hungary		169.875		179.606		190.343		2004

		Ireland		167.747		179.516		191.694		2004

		Peru		167.212		178.28		190.029		2004

		Venezuela		163.503		174.355		181.886		2003

		Finland		163.139		171.848		179.141		2004

		Israel		158.35		167.923		177.91		2004

		Morocco		135.742		146.658		156.296		2004

		United Arab Emirates		130.844		139.107		147.793		2004

		Kazakhstan		125.522		137.964		150.856		2004

		Singapore		123.441		131.675		140.372		2004

		New Zealand		101.685		106.331		111.843		2004

		Myanmar		93.766		99.041		104.557		2003

		Slovak Republic		86.753		93.288		101.22		2004

		Sri Lanka		86.004		93.036		100.591		2004

		Sudan		84.755		98.227		110.893		2004

		Tunisia		83.673		90.449		97.784		2004

		Belarus		75.217		79.837		83.877		2004

		Syrian Arab Republic		71.736		76.137		80.767		2003

		Bulgaria		71.235		76.696		82.533		2004

		Libya		67.244		71.676		76.236		2003

		Dominican Republic		65.042		69.365		73.95		2004

		Ethiopia		60.099		64.374		68.919		2004

		Ecuador		57.039		59.84		62.38		2004

		Guatemala		57		60.045		63.407		2004

		Ghana		55.203		59.585		64.333		2004

		Croatia		54.71		57.983		61.804		2004

		Uzbekistan		50.395		52.715		55.114		2004

		Lithuania		48.493		52.705		56.985		2004

		Kenya		48.334		51.731		55.011		2004

		Kuwait		46.733		49.234		51.79		2004

		Congo, Democratic Republic of		46.491		50.764		55.416		2004

		Costa Rica		45.137		47.308		49.702		2004

		Serbia		44.665		47.77		51.162		2003

		Slovenia		43.69		46.384		49.062		2004

		Angola		43.362		56.451		69.522		2004

		Uganda		43.26		47.083		50.693		2004

		Cameroon		43.196		45.983		48.639		2004

		Oman		40.923		44.345		47.836		2004

		Turkmenistan		40.685		44.219		47.81		2004

		Nepal		39.136		41.538		44.318		2004

		Azerbaijan		38.708		50.01		64.784		2004

		Cambodia		34.67		37.53		40.578		2004

		Uruguay		34.305		36.41		38.438		2004

		Afghanistan, Rep. of.		31.868		36.075		40.774		2004

		Luxembourg		31.759		33.436		35.194		2004

		El Salvador		31.078		32.35		33.822		2004

		Zimbabwe		30.581		29.724		29.242		2003

		Latvia		29.214		31.841		34.426		2004

		Paraguay		28.342		29.936		31.756		2004

		Jordan		27.96		29.248		31.026		2004

		Côte d'Ivoire		27.478		28.59		29.872		2004

		Tanzania		27.123		29.682		32.488		2004

		Mozambique		27.013		29.616		32.151		2003

		Bolivia		25.684		26.872		28.089		2004

		Qatar		25.01		27.341		29.367		2004

		Lebanon		24.42		25.669		26.706		2004

		Bosnia and Herzegovina		23.654		25.505		27.41		2004

		Panama		23.495		24.937		26.453		2004

		Estonia		22.118		23.927		25.796		2004

		Honduras		21.74		23.185		24.713		2004

		Nicaragua		20.996		22.284		23.707		2004

		Senegal		20.504		21.981		23.594		2004

		Yemen, Republic of		19.48		20.285		21.243		2004

		Guinea		18.879		20.217		21.741		2004

		Equatorial Guinea		18.785		20.406		20.562		2004

		Trinidad and Tobago		18.352		20.621		22.338		2004

		Botswana		18.068		19.089		20.163		2003

		Cyprus		17.49		18.563		19.692		2004

		Albania		16.944		18.329		19.818		2003

		Burkina Faso		16.845		18.052		19.488		1998

		Madagascar		16.228		17.72		19.213		2004

		Mauritius		15.978		16.898		17.979		2004

		Bahrain		15.838		17.009		18.178		2004

		Macedonia, Former Yugoslav Republic of		15.78		16.7		17.902		2004

		Georgia		15.498		16.528		17.702		2004

		Namibia		15.144		16.037		16.99		2004

		Haiti		14.917		15.604		16.553		2004

		Mali		14.4		15.688		16.923		2004

		Papua New Guinea		14.363		15.068		15.8		2004

		Armenia		14.167		15.326		16.57		2004

		Chad		13.723		15.068		14.801		2004

		Lao People's Democratic Republic		12.547		13.7		14.897		2004

		Rwanda		12.171		12.952		13.799		2004

		Jamaica		11.657		12.336		12.96		2004

		Niger		10.951		11.645		12.387		2004

		Zambia		10.792		11.564		12.385		2003

		Kyrgyz Republic		10.764		11.589		12.471		2004

		Iceland		10.531		11.271		11.857		2004

		Gabon		9.621		10.083		10.596		2003

		Togo		9.369		9.85		10.347		2004

		Brunei Darussalam		9.233		9.63		10.049		2004

		Tajikistan		8.802		9.612		10.392		2004

		Benin		8.747		9.324		9.991		2004

		Moldova		8.563		9.176		9.827		2004

		Malta		7.799		8.103		8.447		2004

		Malawi		7.667		8.464		9.117		2004

		Mauritania		7.159		9.27		10.205		2004

		Bahamas, The		6.524		6.924		7.345		2004

		Swaziland		5.716		5.935		6.145		2004

		Mongolia		5.561		6.016		6.443		2004

		Burundi		5.538		5.935		6.358		1998

		Fiji		5.447		5.698		6.007		2004

		Lesotho		4.996		5.198		5.398		2004

		Sierra Leone		4.921		5.378		5.842		2004

		Barbados		4.857		5.12		5.405		2004

		Central African Republic		4.629		4.89		5.193		2003

		Congo, Republic of		4.585		4.908		5.09		2004

		Netherlands Antilles		4.22		4.372		4.526		2004

		Eritrea		3.977		4.075		4.173		2003

		Guyana		3.489		3.682		3.88		2004

		Liberia		3.392		3.552		3.721		2004

		Cape Verde		3.055		3.356		3.664		2003

		Gambia, The		3.022		3.23		3.443		2004

		Bhutan		3.007		3.477		3.94		2003

		Suriname		2.898		3.055		3.232		2004

		Maldives		2.569		2.858		3.09		2004

		Belize		2.098		2.199		2.333		2004

		Timor-Leste, Dem. Rep. of		1.704		1.824		1.939		2003

		Djibouti		1.641		1.739		1.852		1999

		Guinea-Bissau		1.167		1.222		1.284		1997

		Samoa		1.164		1.225		1.289		2004

		Comoros		1.133		1.195		1.269		2004

		St. Lucia		1.062		1.147		1.198		2004

		Seychelles		0.979		0.979		0.989		2003

		Antigua and Barbuda		0.938		0.982		1.031		2004

		Solomon Islands		0.911		0.977		1.042		2004

		Grenada		0.861		0.94		1.011		2003

		Tonga		0.81		0.85		0.892		2004

		St. Vincent and the Grenadines		0.799		0.85		0.902		2004

		Vanuatu		0.726		0.76		0.794		2004

		St. Kitts and Nevis		0.609		0.644		0.683		2004

		Dominica		0.468		0.491		0.515		2004

		São Tomé and Príncipe		0.253		0.27		0.29		2003

		Kiribati		0.221		0.228		0.234		2004
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US $ billion
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12455.83

4567.44

2791.74

2234.13

2229.47

2126.72

1765.54

1132.44

1126.57

795.666

787.567

771.951

768.437

763.287

708.519

629.911

371.695

367.571



		

				2005		2006		2007		2006,%		2007, %

		United States		12,455.83		13,262.07		13,928.46		6.5		5.0

		Japan		4,567.44		4,463.59		4,599.36		-2.3		3.0

		Germany		2,791.74		2,890.09		3,036.85		3.5		5.1

		China		2,234.13		2,554.20		2,871.02		14.3		12.4

		United Kingdom		2,229.47		2,357.58		2,552.66		5.7		8.3

		France		2,126.72		2,227.33		2,370.84		4.7		6.4

		Italy		1,765.54		1,841.04		1,949.88		4.3		5.9

		Canada		1,132.44		1,273.14		1,357.07		12.4		6.6

		Spain		1,126.57		1,216.74		1,325.25		8.0		8.9

		Brazil		795.666		966.827		1,044.79		21.5		8.1

		Korea		787.567		877.19		929.743		11.4		6.0

		India		771.951		854.482		933.046		10.7		9.2

		Mexico		768.437		811.282		840.709		5.6		3.6

		Russia		763.287		975.338		1,158.92		27.8		18.8

		Australia		708.519		743.723		794.109		5.0		6.8

		Netherlands		629.911		662.807		710.583		5.2		7.2

		Belgium		371.695		387.022		409.834		4.1		5.9

		Switzerland		367.571		382.438		397.539		4.0		3.9

		Turkey		362.461		378.425		400.367		2005

		Sweden		358.81		380.752		405.259		2004

		Taiwan Province of China		346.178		355.465		374.641		2005

		Saudi Arabia		309.945		363.708		403.396		2004

		Austria		305.338		320.243		340.578		2005

		Poland		303.229		330.133		351.267		2004

		Norway		295.672		332.351		356.629		2005

		Indonesia		281.264		351.034		382.94		2005

		Denmark		259.643		275.757		296.417		2005

		South Africa		239.419		256.454		272.224		2005

		Greece		225.591		243.333		266.697		2005

		Ireland		200.77		219.313		242.781		2005

		Finland		196.053		205.932		217.842		2004

		Iran, Islamic Republic of		192.349		244.985		292.874		2004

		Portugal		183.619		191.232		203.291		2005

		Argentina		181.549		219.652		253.045		2004

		Hong Kong SAR		177.703		188.665		201.368		2005

		Thailand		173.13		194.566		208.619		2005

		Venezuela		132.848		164.416		175.835		2003

		Malaysia		130.835		147.015		156.614		2005

		Israel		129.841		137.038		144.513		2005

		United Arab Emirates		129.642		176.842		196.243		2005

		Czech Republic		124.31		139.814		155.571		2005

		Colombia		122.269		129.384		136.678		2005

		Singapore		116.775		133.525		144.502		2005

		Chile		115.314		140.389		138.215		2005

		Pakistan		110.97		128.996		145.092		2004

		Hungary		109.195		103.785		109.789		2004

		New Zealand		108.52		101.82		102.712		2005

		Algeria		102.026		124.11		137.178		2004

		Nigeria		99.147		121.117		141.33		2004

		Romania		98.566		113.226		136.674		2005

		Philippines		98.371		116.917		134.267		2005

		Egypt		89.477		103.289		111.807		2004

		Ukraine		82.876		95.073		99.876		2005

		Peru		79.394		89.316		95.698		2005

		Kuwait		74.598		92.807		100.171		2004

		Bangladesh		60.806		62.996		67.436		2005

		Kazakhstan		56.088		71.129		84.554		2005

		Morocco		51.621		56.943		61.11		2005

		Vietnam		51.388		55.255		58.605		2005

		Slovak Republic		47.459		53.076		61.188		2005

		Libya		38.738		48.981		56.021		2003

		Croatia		38.51		42.535		46.873		2005

		Luxembourg		36.531		39.214		42.555		2005

		Ecuador		36.489		41.292		44.405		2005

		Qatar		34.341		44.886		50.914		2005

		Slovenia		34.03		34.583		36.8		2005

		Angola		32.81		47.343		66.806		2004

		Oman		30.734		38.451		42.416		2004

		Belarus		29.566		34.204		38.94		2005

		Dominican Republic		29.089		28.474		29.486		2004

		Tunisia		28.674		30.02		33.08		2004

		Sudan		27.542		37.571		45.681		2004

		Guatemala		27.366		29.665		32.316		2005

		Syrian Arab Republic		27.297		29.384		30.317		2003

		Bulgaria		26.719		28.237		31.012		2005

		Lithuania		25.504		28.735		32.717		2005

		Serbia		24.058		27.544		30.969		2003

		Sri Lanka		23.534		26.179		28.861		2005

		Lebanon		22.053		22.318		24.137		2004

		Costa Rica		19.985		21.455		22.465		2005

		Kenya		18.73		23.634		24.819		2004

		Turkmenistan		17.114		20.147		23.717		2004

		Cameroon		16.991		18.452		20.083		2004

		El Salvador		16.974		18.218		19.421		2005

		Uruguay		16.878		18.591		19.777		2005

		Cyprus		16.695		17.573		18.537		2005

		Côte d'Ivoire		16.373		17.3		18.729		2005

		Trinidad and Tobago		16.252		19.935		22.862		2004

		Latvia		15.826		19.16		23.027		2004

		Iceland		15.823		16.086		16.301		2005

		Panama		15.467		16.877		18.323		2004

		Yemen, Republic of		15.193		17.519		19.298		2005

		Bahrain		13.515		16.027		18.033		2004

		Estonia		13.108		15.104		17.338		2005

		Jordan		12.712		14.329		15.903		2005

		Tanzania		12.607		12.956		14.258		2005

		Azerbaijan		12.561		21.217		33.025		2005

		Myanmar		12.151		13.002		13.713		2003

		Uzbekistan		11.652		14.21		16.198		2005

		Ethiopia		11.174		13.264		15.011		2004

		Ghana		10.694		11.292		12.237		2004

		Botswana		10.196		10.838		11.91		2003

		Jamaica		9.731		10.636		11.35		2005

		Brunei Darussalam		9.531		11.482		12.265		2005

		Bolivia		9.358		10.355		11.307		2005

		Bosnia and Herzegovina		9.343		10.146		11.045		2005

		Uganda		8.729		9.403		10.344		2005

		Gabon		8.724		9.464		9.853		2003

		Senegal		8.609		9.242		10.215		2004

		Albania		8.379		9.055		10.053		2003

		Honduras		8.294		9.016		9.848		2005

		Nepal		7.515		7.994		8.619		2005

		Paraguay		7.468		8.633		8.926		2005

		Zambia		7.269		12.101		13.146		2003

		Congo, Democratic Republic of		7.094		8.41		9.335		2005

		Equatorial Guinea		7.062		9.153		10.799		2004

		Mozambique		6.491		6.768		7.225		2003

		Georgia		6.395		7.493		8.365		2005

		Mauritius		6.231		6.362		6.532		2005

		Cambodia		6.219		6.803		7.475		2004

		Namibia		6.121		6.469		6.907		2004

		Congo, Republic of		5.98		7.37		7.428		2005

		Chad		5.907		6.809		7.514		2004

		Bahamas, The		5.87		6.207		6.658		2004

		Macedonia, Former Yugoslav Republic of		5.722		5.87		6.228		2005

		Burkina Faso		5.635		6.189		6.808		1998

		Malta		5.454		5.592		5.849		2005

		Mali		5.39		6.007		6.662		2005

		Madagascar		5.033		5.41		5.846		2005

		Nicaragua		4.91		5.369		5.705		2004

		Zimbabwe		4.491		8.207		26.392		2003

		Benin		4.406		4.493		4.846		2004

		Haiti		3.983		4.283		4.872		2004

		Papua New Guinea		3.931		4.052		4.237		2004

		Armenia		3.782		4.188		4.572		2005

		Niger		3.439		3.415		3.682		2004

		Guinea		3.293		3.315		3.635		2004

		Netherlands Antilles		3.204		3.356		3.533		2004

		Barbados		3.058		3.442		3.776		2004

		Moldova		2.917		3.142		3.127		2005

		Lao People's Democratic Republic		2.875		3.454		3.758		2004

		Fiji		2.861		3.029		3.176		2004

		Swaziland		2.546		2.615		2.719		2004

		Kyrgyz Republic		2.441		2.646		2.898		2005

		Tajikistan		2.311		2.626		2.88		2005

		Rwanda		2.137		2.357		2.553		2004

		Togo		2.107		2.289		2.541		2005

		Malawi		2.076		2.158		2.28		2005

		Mongolia		1.881		2.426		2.561		2004

		Mauritania		1.871		2.79		3.537		2005

		Lesotho		1.467		1.573		1.617		2004

		Central African Republic		1.377		1.474		1.607		2003

		Suriname		1.345		1.545		1.614		2004

		Sierra Leone		1.213		1.348		1.51		2004

		Belize		1.111		1.217		1.279		2004

		Cape Verde		0.983		1.054		1.135		2003

		Eritrea		0.97		1.018		0.858		2003

		Antigua and Barbuda		0.873		0.978		1.032		2005

		Bhutan		0.864		1.021		1.191		2003

		St. Lucia		0.818		0.94		1.016		2005

		Burundi		0.799		0.955		1.045		1998

		Maldives		0.787		0.951		1.049		2005

		Guyana		0.786		0.831		0.885		2004

		Djibouti		0.709		0.761		0.823		1999

		Seychelles		0.695		0.682		0.683		2003

		Liberia		0.53		0.664		0.726		2005

		Grenada		0.49		0.537		0.578		2003

		Gambia, The		0.461		0.506		0.544		2004

		St. Kitts and Nevis		0.453		0.489		0.52		2004

		St. Vincent and the Grenadines		0.421		0.438		0.46		2004

		Comoros		0.369		0.386		0.41		2005

		Samoa		0.336		0.36		0.387		2005

		Vanuatu		0.332		0.349		0.367		2004

		Timor-Leste, Dem. Rep. of		0.331		0.334		0.349		2003

		Guinea-Bissau		0.302		0.313		0.332		1997

		Solomon Islands		0.294		0.322		0.357		2005

		Dominica		0.283		0.295		0.308		2004

		Tonga		0.215		0.224		0.239		2005

		São Tomé and Príncipe		0.07		0.073		0.079		2003

		Kiribati		0.063		0.064		0.066		2004
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