Table 1

India’s Share in World Exports
(US $ million)

Year Share(%) 5 years 5-year
(YOY) average
1951 2.10
1955 1.43 1951-55 1.64
1960 1.13 1956-60 1.23
1965 0.99 1961-65 1.08
1970 0.68 1966-70 0.80
1971 0.61
1972 0.62
1973 0.53
1974 0.48
1975 0.52 1971-75 0.55
1976 0.59
1977 0.59
1978 0.54
1979 0.49
1980 0.45 1976-80 0.53
1981 0.44
1982 0.53
1983 0.53
1984 0.54
1985 0.49 1981-85 0.51
1986 0.46
1987 0.47
1988 0.48
1989 0.53
1990 0.53 1986-90 0.49
1991 0.50
1992 0.52
1993 0.58
1994 0.59
1995 0.60 1991-95 0.56
1996 0.62
1997 0.62
1998 0.60
1999 0.66 1996-99* 0.62

Source: IMF International Financial Statistics Yearbook (various issues)
*. 4-year average
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Table 2
Ratio of Exports to GDP

Year Exports/GDP 5 years 5-year
% (YOY) average
1950-51 6.10
1954-55 5.55 1950-51 — 1954-55 5.74
1959-60 4.08 1955-56 — 1959-60 4.49
1964-65 3.11 1961-62 — 1964-65 3.49
1969-70 3.30 1965-66 — 1969-70 3.33
1970-71 3.35
1971-72 3.28
1972-73 3.64
1973-74 3.83
1974-75 4.28 1970-71 — 1974-75 3.68
1975-76 4.83
1976-77 571
1977-78 5.31
1978-79 5.18
1979-80 5.29 1975-76 — 1979-80 5.26
1980-81 4.65
1981-82 4.60
1982-83 4.66
1983-84 4.44
1984-85 4.78 1980-81 — 1984-85 4.63
1985-86 3.92
1986-87 4.01
1987-88 4.43
1988-89 4.82
1989-90 5.71 1985-86 — 1989-90 4.58
1990-91 5.73
1991-92 6.73
1992-93 7.17
1993-94 8.12
1994-95 8.19 1990-91 — 1994-95 7.19
1995-96 9.00
1996-97 8.72
1997-98 8.58
1998-99 7.93 1995-96 — 1998-99* 8.56

Source: Economic Survey (various issues)

Note: Numerator is Exports in Rs crore terms. Denominator is GDPmp at current
prices in Rs crore terms for the base 1993-94=100. Figures of GDPmp at current
prices for base 1981-82 have been converted to base 1993-94 by using splicing
factors. These figures are similar to the ones given in RBI Handbook of Statistics
on Indian Economy, 1999.

*. 4-year average
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Table 3
Debt-Service Ratio (%)

Year Debt-Service Ratio(%) Year Debt-Service Ratio(%)
1950-51 2.7 1987-88 23.5
1965-66 24.2 1988-89 26.5
1968-69 20.5 1989-90 30.9
1976-77 10.4 1990-91 35.3
1978-79 9.1 1991-92 30.2
1979-80 8.5 1992-93 27.5
1980-81 9.3 1993-94 25.6
1982-83 10.0 1994-95 26.2
1983-84 11.6 1995-96 24.3
1984-85 12.1 1996-97 21.2
1985-86 16.7 1997-98 19.1
1986-87 22.0 1998-99 18.0

Source: CMIE-Performance of Indian Economy during Indira Gandhi’s

Note:

Regime, 1984 (from 1950-51 to 1978-79)
Economic Survey (various issues) (from 1979-80 to 1988-89)

RBI Handbook of Statistics on Indian Economy, 1999 (from 1990-
91 to 1998-99)

Data on short-term debt and estimated interest payments on NRI
deposits are not available prior to 1988-89. Hence the series from
1988-89 onwards is not strictly comparable with that prior to
1988-89. Data for 1978-79 excludes debt service on account of
suppliers’ credits.

Debt-Service Ratio = Debt service payments as a percent of
current receipts where, Debt service payments includes amortisation
and interest payments with respect to external assistance (inclusive
of non-government account), external commercial borrowings, IMF
credits, NRI deposits and rupee debt service; and

Current receipts include gross receipts under merchandise exports
and invisibles except official transfers

61



(*"pu02)

[AS1% v2'€6 28'0- 8E€ VT ¢8-T186T

8¥'¢CT- G808 29°LT v6°¢ 18-086T

08-646T —92-GL6T G8°0 A WA 8€°C6 1.9 oTv1 829 (0]78°] 08-6.6T
9¢'¢1- 00'00T V9°€T 0g0- 6/.-8.6T

YNAAA 86°€TT 29'8- 6T°¢CT 8/-L/6T

G9°6 £8°C6 €8¢ 969 1/-9.6T

82'8- 99'v8 8¢°/LT 967, 9/-G/6T

G.v/.6T —T.-0L6T V.- 1 A 1€°26 G9°¢¢ 08¢L vS¢CT 0v°'qc G.v.6T
v0'ST- 0c'Lct 86°¢CY 8V'T¢C V.-€L6T

G.9 TL6vT LCV 0E'TT €.-¢L6T

T0°0T 744" 80°L- ¢ce ¢L-TL6T

86'T 8v' .21 820 lL2¢C T/-0L6T

0/-696T — 99-G96T G9°¢ 00’ 00°GCT cL'8 000 8’11 00’ 0/-696T
G9-¥96T — T9-096T LT°0 ST'0- vEOTT (013 90°¢ 17 06T G9-¥96T
09-6G6T — 95-GS6T 9€'1T 13 8.°60T T0°¢- 00°L- 96°0- 000 09-6G6T
8T'1T 80T €2°6- 91'8- 9G-GG6T

abelane abelane abelane
Ieak-g %HAOA ELER Ieak-g %HAOA Ieak-g %HAOA
suoduwy suodx3 Ies A
101 (ebueyo %)
sieak g 19N Xapul anjeA 1uf]

(00T=6.-826T)

apel]l JO swlia] pue siaqunn
Xapu| anfeA 1lun ul abuey) abeiusdiad

v elqel

62



abelane Jeal-y iy
"6/-8/6T 9@seq 01 paol|ds ale spouad aseq Juaiayip Joj ereg : 910N
(sansslI snoleA) asueulq pue Adualind uo Joday pue (Sanssi snoleA) ASAINS J1IWOU0d] 1 924n0S Arepuodas

‘ennofe)d ‘S®ID9A  : 821no0s Arewlid

(‘prouo9)
+*66-866T — 96-G66T 1T°0 18°¢C 00°0ST ¢09 76°0 69°G €8¢ 66-866T
16°GT 42514 oT'1T 8/°9T 86-.66T
6¥'8- 2 9CT 06°€T ey 16-966T
LV'6- G6°LET €r'8 o1'¢- 96-G66T
G6-v66T — T6-066T [40R°] 9T'g L€°¢2ST 96, 6.°0- 6G°¢CT ceV G6-v66T
6L°€T 06'vvT ST'T- 8¥'CT 76-€66T
€599 ve LT 60°L L0VT €6-266T
e YS6TT LY'ST 2€'9¢ ¢6-T66T
8.6~ 9¢'60T 121 SL°S 16-066T
06-686T — 98-G86T vee gc'e- oT'1et 167, €1'ee 0507 AN 06-686T
0S¢ 81'G¢CT v6°GT €881 68-886T
01'Gg- €rect 8. V1 ¢6'8 88-/86T
G961 69°8¢CT [4x4 v0°'S /8-986T
ev'e 9G°/0T 6L°T- 650 98-G86T
G8-¥86T — 18-086T €9°¢ ¢S'¢t- T0°'G0T 108 75°8¢ 1107 St G8-¥86T
v6°€C €0°0CT 0L L- 6EVT 78-€86T
/8°€ G896 (0] 74 LE°9 €8-286T
abelane abelane abelane
Ieak-g %AOA ELEN| Ieak-g %AO0A Ieak-g %AO0A
suoduwy suodx3 ea A
101 (sBueyd %)
19N Xapul anjeA 1un

63



(*"pu02)

99°¢ 66'S €0'S GG'¢- L1°CT €9y €8-¢86T1
126 G8'T vv'8 8Ev- ¢e9T LG°C | Z8-186T
Ly'8T 6L'T G2'LE LT0V LSV 8.9 | 18-086T
08-6.6T - 9/-G/6T |8¢'6 | OV'9T |Z8'L 029 [8LGT |P¥ZvE |08'ST |OV'9E [9€VT |60°¢CT | S8ET |68°ET|08-6L6T
000 (02592 VTET G0'8T 88'G 87°0T | 64-8.6T
w'Te cLe- ¥9°8T G8'€¢ LTS 6.6 |8L-L.6T
€T0 87'8T €9'¢- 69°9- ov'Le ¢E'€C| LL-9L6T
G/.-v/6T - T.-0L6T |LTV | .LV'TT-|E8'G ¥0'9 |0L'GZ | €6'¢S [S€VC | €L0S |8T'6T |S6°T€ | ¥8LT |L0°0€|SGL-V.6T
0,-696T - 99-G96T |82°'¢- | 00'9T- |9L°T 000 |0€S ET'LT-|6V'G- | /89T-|T9CT |SOV |[v0'C |9€YV |0L-696T
Ay (A4 LEE- E€T'6- €9°¢ 8G°¢C- | 89-296T
qc'e- e0'v- 8v'Ly TL°0- v8¢cy ¥8'€- | L9-996T1
G9-v96T - T9-096T |L0'9 |[ST'8 |8V'Y 9Ly |2C'L 0€'0T (60°L .66 |TT'S 06'¢ |6V [€9°C |S99-V96T
09-6S6T - 95-GS6T |EV'L 00°0T [¢c¢ 00°L |8T'. L09 (9€°L S09 |0L°T ST'OT | 68T LT°0T | 09-6S6T
JASRA) 8T8 L0°EC ev'ee XAV 66'9- | 89-LS6T
GG-¥S6T - ¢5-TS6T | «¥9'G | 82'8T |00°G 00 [€L9 SLYT |2v'9 V8'€T |T9°0 89'TT | ¥€'0 |89°0T | 9G-¥S6T
8E9Y 21717 ST'8T ¢y LT | 2S-1S6T
Be Be Be Be Bae Bae

1eak-g| AOA | JeahA-G| AOA | Jeah-G | AOA | JeaA-G | AOA |JedA-G| AOA | JedA-G|AOA
suodwy suodx3 91010 Sy uwsgsn 81010 Sy uws$sn ea A

sieak g (aburyd 9p) xopul dwWn|oA (abueyo 9p) suoduw (abueyd o) suodx3g

su0dx3 [eay pue [eulwoN ul abuey) abejuaaiad

G 9lgel

64



‘abelane reak-v i, '6/-8/6T 9seq 0] padlids are xapul aWwnjoA Joj spolad aseq jualayip Joj eleq 910N

(sansslI snoleA) adueuld % Aoualin)
uo 1oday pue (sanssi snolen) ASAINS 21WOU09T :92IN0S AIRpU02aS ‘ennaje) ‘S¥ID9d :221n0S Alewlid

(‘prouo9)

00-666T - 96-S66T 61°8T ¢L'vT | G801 8E€'TT | LL'VT 8G9T |v.'L 6T°ET| 0002-666T

66-866T - 96-S66T | ».¥V'CT | LS'VT | 68'8 LEE 90'6T L9°ST | ¢L°0T 8T'¢ cEVT fAA 8¢9 TT'S- | 66-866T
€8'6 129 86°0T 109 056 69V 86-L66T
85°0- 9T’L VZ'ET 699 L' 1T 9¢'S 16-966T
80'9¢ 6C'1€ GE9E 00'8¢ 798¢ 9/°0¢| 96-S66T

G6-766T - 16-066T | ¥6'CT | .L0¥Z | 06'0T L9°€T | 8L°0¢C 80°€¢ | G¢'L G6'¢c | L9V¢C €G'8T | 966 OV'8T| S6-¥66T
0L9T ¢S'ST GE'ST 199 ¢6'6¢ L66T| V6-€66T
89°€¢C 989 4443 €L¢CT 06'1¢ 9L'€ €6-¢66T
80~ VAVA L.°0T LE6T- 62°GE €9'T- | ¢6°166T
GEV 86°0T 8¢'¢ce 9Y'ET 0L LT [4AL) 16-066T

06-686T - 98-G86T | 9T'8 19T €0'8 66¥T | ¥6'ST ¢1’'Se | 6T'8 €8'8 V.61 0L9€ | 29TT |T16'8T| 06-686T
VAL 79'8 €6°9¢ G9'ET 80°6¢ 9G'GT| 68-886T
€9'€- 'St 69°0T 60'6 88'G¢ G0'v¢| 88-186T
9791 86'8 €¢¢ cre- 6C' VT Sv'6 /8-986T
8,91 98'L- ELVT 81T €', 98'6- | 98-G86T

G8-786T - 18-086T | 689 08'ST- | L9¢ 069 V6°E€ET €2'8 8T'9 18'G- | L6°¢CT 61°0C |9V’ ¥ 0% G8-786T
¢6'6T LT'€E- 9/.°0T vS'€ 00'TT 9L'€ 78-€86T

Bre Bre Bre Bre Bre Bre
1eaA-G| AOA | 1eahA-G | AOA | JeaA-g | AOA | JeaA-G | AOA | JeaA-G | AOA | JeaA-G |AOA
suodwy s1odx3 91010 SY uwsgsn 81010 Sy uws$sn nea A
sieak g (abueyo 9p) xopul dwn|gA (abueyo 9p) suoduw (abueyd o) suodxg

65



Table 6

Percentage Change in REER and NEER Indices

(36 country bilateral weights, 1985=100)

Export-Based Weight

Trade-Based Weight

REER NEER REER NEER
YoY% 5-year YoY% 5-year | YoY% | 5-year | YoY% 5-year

avg avg avg avg
1961 -0.76 1.19 -0.71 0.50
1962 1.10 0.65 1.55 1.03
1963 -0.51 -0.06 -0.39 -0.07
1964 5.70 1.05 5.95 0.55
1965 2.85 1.67 0.67 0.70 3.58 1.99 0.45 0.49
1966 -18.28 -24.09 -18.21 -23.87
1967 -7.75 -16.78 -7.62 -16.62
1968 0.44 2.51 0.36 2.05
1969 -5.54 0.15 -5.25 0.10
1970 0.27 -6.17 -0.02 -7.64 0.62 -6.02 0.04 -7.66
1971 -6.67 -6.09 -8.75 -8.20
1972 -2.80 -5.20 -2.86 -5.62
1973 -1.30 -7.02 -1.83 -7.64
1974 6.95 -3.54 6.65 -4.02
1975 -0.88 -2.74 -1.83 -4.74 -10.48 -3.45 -2.41 -5.58
1976 -12.20 -1.96 -12.92 -2.14
1977 -0.85 0.31 -0.94 0.34
1978 -6.62 0.06 -6.30 0.02
1979 3.03 0.79 2.44 -0.06
1980 10.95 -1.14 4.52 0.74 11.46 -1.25 4.34 0.50
1981 -1.30 0.38 0.19 1.29
1982 -3.88 1.07 -3.71 1.20
1983 1.26 -0.43 1.82 0.34
1984 -2.20 -3.80 -1.51 -2.78

(contd...
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Export-Based Weight

Trade-Based Weight

REER NEER REER NEER
YoY% 5-year YoY% 5-year | YoY% | 5-year | YoY% 5-year
avg avg avg avg
1985 -1.63 -1.55 -2.75 -1.11 -1.87 -1.02 -2.22 -0.43
1986 -7.99 -11.47 -7.85 -11.32
1987 -7.12 -7.57 -7.29 -7.84
1988 -3.94 -6.09 -3.84 -5.73
1989 -5.45 -6.23 -4.60 -5.88
1990 -3.97 -5.69 -5.19 -7.31 -2.27 -5.17 -4.50 -7.05
1991 -13.40 -19.38 -12.35 -18.73
1992 -6.23 -14.31 -3.96 -12.54
1993 -4.41 -8.26 -6.58 -9.67
1994 6.84 -0.97 7.11 -0.88
1995 -1.68 -3.78 -7.23 -10.03 -1.66 -3.49 -7.37 -90.84
1996 -2.19 -5.18 -2.19 -5.46
1997 6.61 3.53 7.09 3.81
1998 -2.79 0.54* -7.17 -2.94* -2.33 0.86* -6.94 -2.86*
(concld.)
Source : RBI Handbook of Statistics on Indian Economy, 1999 and RBI Bulletin, July

1993. The official exchange rate is used from January 1975 to February 1992. Since
March 1992, the FEDAI indicative rate is used.
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Table 7

Normalised weights for constructing REER and

NEER Indices for India (%)

68

. No. Country Export based Total trade
1 USA 23.63 20.16
2 UK 10.77 10.6
3 Germany 8.62 10.25
4 Japan 16.2 13.49
5 France 3.63 3.94
6 Italy 3.79 3.16
7 Switzerland 2.08 1.71
8 Australia 2.01 2.63
9 S.Korea 1.24 1.49
10 Mexico 0.09 0.23
11 Canada 1.56 2.64
A. Subtotal (1 to 11) 73.62 70.3
12 Belgium 3.32 5.28
13 Netherlands 3.41 2.92
14 Argentina 0.06 0.22
15 Bangladesh 1.87 0.82
16 Brazil 1.17 1.63
17 China 0.71 0.89
18 Colombia 0.01 0.04
19 Egypt 1.66 0.92
20 Indonesia 1.05 0.64
21 Israel 0.38 0.32
22 Kenya 0.51 0.27
23 Malaysia 1.13 2.48
24 Pakistan 0.28 0.34
25 Philippines 0.26 1.02
26 Saudi Arabia 3.25 5.85
27 Singapore 2.42 2.85
28 Sri Lanka 1.45 0.66
29 Thailand 0.95 0.68
(contd...)



S. No. Country Export based Total trade
30 Turkey 0.21 0.31
31 Yugoslavia 0.75 0.64
32 Nigeria 0.8 0.38
33 Sudan 0.61 0.34
34 Myanmar 0.1 0.18
35 Guatemala 0.01 0
36 Uruguay 0.02 0.01
B. Subtotal (12 to 36) 26.39 29.69

Total 100.01 99.99

(A+B)

(concld.)
Source : Reserve Bank of India Bulletin, July 1993

Note : The first 11 countries are also included in the 15-country leading index. The
countries included in the 15-country leading index but not included in the 36-countries for
REER and NEER are Spain, Sweden, New Zealand, and Taiwan.
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Table 9

Turning Points of Leading Index for Exports vis-a vis
Quantum Index of Exports

Quantum Index of Leading Index of Lead(-) OR Lag(+)
Exports Exports, Level
Troughs Peaks Troughs Peaks Troughs Peaks
02/1976 03/1976 1
11/1978 06/1977 -17
05/1979 12/1978 -5
08/1980 08/1981 12
02/1989 12/1988 -2
05/1990 04/1990 -1
11/1991 12/1991 1
05/1992 08/1993 15
11/1994 extra
07/1995 extra
08/1996 01/1996 -7
Troughs Peaks
Overall
Average 2 -2
0
Median 5.5 -2.0
-1.0
Percent Lead 50 60
56
Std. Deviation 14.6 3.6
9.6
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Table 10

Turning Points of Growth Rate of Leading Index of
Exports vis-a-vis Growth Rate of Quantum Index of Exports

Quantum Index of Leading Index of Lead(-) OR Lag (+)
Exports, Growth Rate| Exports, Growth Rate
Troughs Peaks Troughs Peaks Troughs Peaks
05/1977 02/1977 -3
05/1979 04/1978 -13
05/1980 04/1980 -1
01/1983 extra
08/1985 extra
08/1987 04/1986 -16
05/1988 09/1987 -8
02/1989 11/1988 -3
05/1990 04/1990 -1
11/1991 07/1991 -4
05/1992 11/1992 6
05/1994 extra
07/1995 extra
08/1996 01/1996 -7
Troughs Peaks
Overall
Average -1 -9
-5
Median -1.0 -7.0
-3.5
Percent Lead 80 100
90
Std. Deviation 5.0 5.7
6.3
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Table 11

Turning Points of Level of Leading Index of Exports
vis-a-vis Level of Unit Value Index of Exports

Unit Value Index of Leading Index of Lead(-) OR Lag(+)
Exports, Level Exports, Level
Troughs Peaks Troughs Peaks Troughs Peaks
05/1977 03/1976 -14
05/1978 06/1977 -11
12/1978 extra
08/1981 extra
05/1985 miss
02/1986 miss
12/1988 extra
04/1990 extra
12/1991 extra
08/1993 extra
11/1994 extra
07/1995 extra
02/1996 01/1996 -1
Troughs Peaks
Overall
Average -11 -8
-9
Median -11.0 -7.5
Percent Lead 100 100
100
Std. Deviation — 9.2
6.8
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Table 12

Turning Points of Growth Rate of Leading Index of Exports
vis-a-vis Growth Rate of Unit Value Index of Exports

Unit Value Index of Leading Index of Lead(-) OR Lag(+)
Exports, Growth Rate | Exports, Growth Rate
Troughs Peaks Troughs Peaks Troughs Peaks
05/1978 02/1977 -15
02/1980 04/1978 -22
08/1982 04/1980 -28
05/1983 01/1983 -4
11/1985 08/1985 -3
05/1988 04/1986 -25
05/1989 09/1987 -20
08/1990 11/1988 -21
05/1991 04/1990 -13
05/1992 07/1991 -10
11/1992 extra
05/1994 extra
08/1996 07/1995 -13
02/1997 01/1996 -13
Troughs Overall Peaks
Average -15 -16
-16
Median -14.0 -17.0
-14.0
Percent Lead 100 100
100
Std. Deviation 8.3 8.1
7.8
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Table 13

Turning Points of Level of Leading Index of Exports

vis-a-vis Level of Total Value of Exports
Total Value of Leading Index of Lead(-) OR Lag(+)
Exports, Level Exports, Level
Troughs Peaks Troughs Peaks Troughs Peaks
02/1977 03/1976 -11
11/1978 06/1977 -17
05/1979 12/1978 -5
08/1980 08/1981 12
Troughs Peaks
Average -3 -8
-5
Median -2.5 -8.0
-8.0
Percent Lead 50 100
75
Std. Deviation 20.5 4.2
12.5
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Table 14

Turning Points of Growth Rate of Leading Index of
Exports vis-a-vis Growth Rate of Total Value of Exports

Total Value of Leading Index of Lead(-) OR Lag(+)
Exports, Growth Rate | Exports, Growth Rate
Troughs Peaks Troughs Peaks Troughs Peaks
11/1978 02/1977 -21
05/1979 04/1978 -13
05/1980 04/1980 -1
01/1983 extra
08/1985 extra
02/1987 04/1986 -10
05/1988 09/1987 -8
02/1989 11/1988 -3
02/1990 04/1990 2
02/1993 07/1991 -19
05/1994 11/1992 -18
05/1994 extra
07/1995 extra
02/1996 01/1996 -1
Troughs Peaks
Overall
Average -9 -9
-9
Median -8.0 -10.0
-9.0
Percent Lead 80 100
90
Std. Deviation 10.1 7.4
8.4
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