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ABSTRACT

We have analysed the inflation structure
in Pakistan. We find that, even accord-
ing to official figures, there is strong
evidence to suggest that a single infla-
tion index is irrelevant for our economy,
and a dual sector analysis 1s imperative.
Dividing the economy into the two sectors,
essential commodities and production com-
modities, we get statistically meaningful
results. We consider some economic imp-
lications of our findings.



Introduction

In this papeér we point out the importance ol using the
standard'deviation«in‘eoonomic'analysisg.not»menely;aspa
confidence level on a. prediction, but as a basic: analytical
tool. TIt:ils showh that new insights into economic problems
may be obtained by giving closer attention to this statis-
tical ‘index in addition to. the other more commonly, used: in-
dices. If the standard deviation on an economic index; is
too high, 1t . may be more approprilate to dispense with the
one index for the entire sample and break the sample into
two or more partsyzeaCh,Qf.which has a reasonable standard

deviation,

It 18 ‘necessary to remember that the likelihood .of a
given prediction coming true within certain errors-is.cal.-
.culable for particular probabillty distributions. Generally
for adequately large samples the prediction will be relia-
ble within twice the standard deviation <. However for -
very small samples, a better estimate of the ungerta;nty of
prediction is provided bngA_instsad of.éss A being S//ﬁ?ia
where n,is thg.number of eQents in the sample, qu é megium
sized sample 1t would,appear to be reasonable to use'S + A
instead of 29 (in the case of large sample®)or 24 (in the
case of small samples). Generally samples of 5-10 are

regarded as small, 10-30 as medium Siée;'and'>§o'éé 1argé;

In this paper, we apply these considerations to the in-

flation index. Clearly this index is only an average of the
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inflation of all commodities. A complete description of
inflation in an economy would be a tabulation of the price:
increase index over time (the period one 1is looking aﬁséi"
However, this tabulation in‘itself is of no economic use,
bécausefit;cannot4predict the future price of an individual
commodity, By the same token, the inflation index 1is
useful because it Says'the pricélof the commodity will
probably have increased by a given amount. lThe less the
accuracy of the‘prediotionj the iess isrthe utility of the
index for purposes of analysis. 'On the basis of our ear-
1ier.argumenﬁs the inaex ié meanin@leés if the inflation

rate is about the same as the standard deviation on it. -

Our analysis shows that within the timelperiod consi-
dered for the single inflation rate, the standard deviation
is very ¢lose to the inflation rétéc Thusg a single index
for inflation iS'invalid.for the purposces of prediction and

inadequate as a basis for any economic analysis.

In the next section we discuss the ratibnaie for our
use of 3 two sector model. Presentation of the data and
its analysis follows in the third & fourth sections, We
conclude with some policy implication from our anal&sis’in

the fifth section.

2. Some Pasic Hodels
In this section we discuss some hypothetical two sector
models to emphasize the new features that appear in a two

sector analysis. which are completely lost in the single



sector analysis. Of course, a multi~sector analysis would
provide further economlc insights.
Imaﬂine an economy with two sectors with equal weights;

The inltial price level for the two sectors 1s .different, but

within each‘sectorp it is the same. It may seém arbitrary

as to where thé price level is fixed, and hence the dj.st:':m-=
ction of the price level may seemn irrelevant. The purpose

of introducing this difference is for later reference where
inflation rates chaﬁging over time will make 1t impossible

to keep £he brice levels of the two sectors the same at

every starting time.

’(i)'Consideralfirstg the case where the two sectors A
and B experience.equal inflation rates over time (see
Flgure 1). The initjial priece levéls for the two seeBors are
pl and p2 respectively. Both sectors have-a constant and-
equal inflation rate along Aa -and Bb. At any later time t,
the price levels of the two sectors are p,{t) and p,(2).
Here no error can occun by using a single index to explain
inflatibn, for a single?secﬁor‘(with twice the weight) hav-
ing gh initial price level p = (pl + p2)/2 and inflating
along Cc so that the nrice ievel at t. p(t). is the average

py(t) and p,(t)

(ii) Consider, next, a varying inflation rate over time
(see Figure 2). The Inflation rate between the two payallei
curves 1s the same. whenfthéy ;dnverge,-1n the case that
theylare both conyex as in (Figure 2a), the difference bet-

ween the average curve and the two curves reduces. Thus,
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there is an increasingly better description of the economy
in terms of the single sector. However, in the case that
they are both concave as in (Figure 2b), they diverge.

Here the aggregate description becomes increasingly poor as
the difference between the two sectors and the average
sﬁeadily increases. Thus the standard deviation increases
arid the reliability of the average description steadily
deteriorates till such time as it becomes pointless. It 1s
very -clear that here it.would be more appropriate to dis-
aggfegate the economy into two scctors. Notice that 1if the
curve is steeper than parabolic, the change in the standard

deviation will increasce even in terms of constant prices.

(111) Consideér now the casé (however unlikely it may
seem) of equal and opposite varlatiocns over time, (see Fipg-
ure 3). Here the single sector inflation rate is zero.
However, one gector is inflating while.the other 1s deflat~
ing. Thusg-it is absurd to have a Single index as it . shows
nothing. At least a two sector.framewak is essential here.
In'Figure 3a with both curves being convex to the time axis,
the difference between the averapge. index, parallel to the
time axis, and the two ‘curves increascs. Since the diffe-

rence is bounded it stabilizes. In Fipure 3b with constant

4 hA
15 nov hdunded.

rates the difference /. Clearly the single sector déscription
is entirely irrelevant here as the prediction of a. zero (or
nearly . zero) inflation rate becomes steadily worse with the
passage of time, and only the two sector analysis can be app-

licable., Notice that when the second sector deflates to a
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zero price it becomes a scctor producing free goods. Under
these condiltions there wili occuf a basic struotural change
in the economy, which could not be anticipated 5y a zero
inflation rate. In Figﬁre RIS wheré the twé curves are con-
cave to the line representing the average (zero) inflation,
the mdgnitude of the difference increases even faster than
in the case (i1iiib) and becomes worse' even sooner. A single
index in all these three cases ig nol only meaningless, but

even mislecading for predictive purposes.

(iv) Now consider the case where bne sector is experien-
cing a zero inflatiqn rate while the other has positive
inflation, (see Figure 4). The average inflation rate is
not as bad a description in thié'caSe as in the case (iiib).
In the early stages it may even gilve valid predictions. How-
ever, there must comé a stage where the uncertainty of

prediction 1s greater than the average rate. At this stage

a two sector analysis becomes essential.

(v) In actual economies, if a two sector analysis is reason-
able we would expect different, positive, time-varying in-
flation rates. (see Tlpure 5). As the diagram suggests the
movement towards instability increases the distance between
the average curve XX' and the two curves AA' and BB'., In
this paper our analysis will be based on this model and we
would suggest that the use of a single index to explain in-
flation in Pakistan 1s not valid and that it would be more

appropriate to'ﬁf@sent the economy as that of two sectors.
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3. Presentation of Tata

Vle have disaggregated tho economy into two sec-
tors, which as wc shall see 1s a meaningful disaggregation
for predictive purposes. In the first sector we have listed
16 commodities which can be dcscribed as "basic foods™,
which are all produced in the agricultural sector. (Hence-
forth we shall call it the basic food consumption sector, or
consumption sector’ for short.) In the second sector we
have listed 28 commodities which consist of finished indust-
rial products. industrial raw material and cash crops: from
the agricultural sectof. (Henceforth we shall call 1t the

production sector.)

We have used two sources of data for the purpose of our
analysis. The CSO price indices of wholesale prices (base
year 1969-70 [67] to determine the inflation rates of indlvi-
dual - commodities liéted in the two scctors. To determine
the weipghts of commodities as against the total weight of.
their respective sectors we used the 'input-output' tables

compiled at the PIDE [2].

We have used the €S0 statistics even though we have re-
servations about their authenticity. We believe that thc
CSO has uscd depressed price chanpes in almost all commodi-
ties listed in our consumption scctor. Necvertheless, since
it turns out that our arguments arc even stronger on adjusted
data than on the €SO data in establishing our hypothesis, we

prove our point using the CSO data.
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The reason why we use: the ‘Inputwoutput' tables of the
PIDE as agalnst the CMI [5] and those avallable in the
Naﬁional Accounts, is as follows. The CMI.data suffers
from:non~responsea This makes the CMI data very unreliablc
fog predictiona The weights‘computed on this basis are
blased. The CS30 éggregation of brice indices which are
baseq on the CMI data 1s therefore .inaccurate. We have
also not used the National Accounts Data, because they do
not provide the disagarégation required to compute the
weights of the individual commodities. This dfsag@regation
is provided by the "input-output' tables of the PIDE, which

do not suffer as much from the non-response problem.

We have-not included cement and other commoditles rela-
ting to’construction in our analysis. This was done
because, during the period under consideration, thése commo-
ditles were belnpg affected temporarily by‘extraofdinary.facm
tors which leave them unsuitable for analysis}‘ We have
also not included rice in our consumption sector because of
the speclal controls governing its production and marketing.
As iﬁ is primarily an export good, we have included it as:a
cash crop in our production sector, the weight assigned is in

relation to the quantity exported.

1 The Tarbela Dam repairs and the construction boom due to increas-—
ing foreign remittances resulted in creating shortages .of construction
commodities which raised the prices upwards. During the first half of the
time period considered by us , cement was being sold at 200%Z of interna-

tional prices, Poth these factors stabilized by the later half of our con-
sidered time period and there was a glut in the cement market,
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We selected the period 1976-77  to October 1981 for our
analysis. We did this to abstajmr+ from the4effect810ffﬁhe‘
dismemberment of Pakistén in 1971, the effects of the devaf
luation of the rupée in the first half of the seventies and
the fourwfold_increésé inbinternational petroleum prices of
19737?M (even though thoée'figures would have increased the
uncertainties in the singizygﬁzlysis, much more than in the
two sector analysis). The pcfiod selected, though short,
has been relatively stable in so much as there has bheen a

consistent economic pollcy, no natural disasters and:an

apparent political stability.

N, Analysis of Data

Consider first the single sector analysis. 1In table 1
are listed MU commodities which are a fair representation of
the economy, representing Rs. 58.911 million worth in the
vear 1975-76. We took the value of production from the “
input-output tables menﬁioned earlier and computed the res-
pective weightsbfrom them. We obtained the inflation rates
of the individual commodities by using'the‘CSO prices for
those commoditiesu We applled the weights of the commoditi-
es to their»inflation rates and obtained the WGightod
inflation.ratec for the whole sector. We found it to .be
11128%_per,annum5j Using tbe‘previous data we computed.the .
sténdara'deyiation on?this singlé_indekland.foﬁnd it. to be
9.8% and & té be ioé%;‘ Cleariy‘for this large 3amﬁle the

prediction should be more than 2S. However, it is infact
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even less than S + A . On the basis of our previous argu-
ments we would suggcst that this single index is statisti-

cally meaningless for the purposcs of prediction.

Consider now the two sector analysis. Table ll.a and
11.0 respectively represcent the consumption and production
séctors described earlicr. The consumption sector described
in Table 1l.a consisting of 16 commodities is a medium
sample. It would be reasonable to cstimatc the uncertaint-
ly of the prcdiction by & + A rather than 2 A (which 1is used
for a small sample). The welghted inflation rate for this
sector was computed to be 16.9% with 3 = 11.5 and A = 2.9%.
Thus S + A = 14.10%, The prediction being more than the un-

certaintly, is fairly reliable.

The productioﬁ scctor described in table 11.b consists
of 28 commoditiesq The weightzd inflation rate for this
sector was computcd to be 6.2% with & = 3.4 and A = 0.6%.
Thus S + A = 4,0<6.2%, "The prediction, belng close to 28
and well above 8 + A, is gquite reliable. Notice that in 2
normal random sample, disaggregation will make the component
have hdighen uncertaintieé than the oriéinal apgregpate sampl
Evén 1f there had been no difference made by disaggregatbting,
the disaggregation could not have been réndom. Since the
uncertainties are sharply reduced, and infact a much smaller
sample (16 elements) has nearly the same uncertainty as the
total sample of gh elements, the disaﬁgregation must be sig~

nificant.
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We carried out two tests for the stability of our
analysis. The first test was to split the time period con-
sideréd‘into two. For the one sector in the first half the
inflation rate was 10.7% and the standard deviation on it
was 10.2%. 1In the second half the inflation rate was 11.4%
and the standard deviation on it was 9.6%. 1In both cases,
as the prediction was well below twice the standard deviam
tion, the single sector analygis was found not sultable for
'predictive purboses“ For the twb.sector analysis 1in the con-
sumbfion sector, ih the first half, the inflatign rate waé
15.7%>8S + A = 9.6% in ‘the second half the ihflation rate was
18%>S 4+ A = 13.1%. For the production sector the inflation
rate in the first half was h,6%>5 + o = 2.6%, in the second
half the inflation . rate was 7.3%>S + & = 3.9%. In all
cases we found the two sector analyul to be as significant
for predlctlve purpoues as in the previous analysis. As
such the analysis was found to be otable The apparent 1n='
crease in the inter-sector dlfference over time may not be
51gn1f10ant3 but it suggests that the curves for the two
éectdrs are-concave'ﬁo the time axlis, with the consumption

sector increasing more steeply than the production sector.

In the second test we substituted sugar for fish.in the
consumption sector and vice-versa for the production sector,.
In the food sector we found the inflation rate falling by .1%
but no change in the standard deviation oh it. Ih the pro-

duction sector the inflation rate rose hy .2% but again no
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change in the standard deviation on it. This test again es-
tablished the stabllity of our analysis in that 1t 1is not

affected by minor substitutions of commodities.

To summarize, we found that the single  index was 1nade-
quate for predictive purposés but the two sector indices were

fairly reliable and meaningful .

We have taken wheat prices as they are without consi-
dering the 35% subsidy on it. However, the recent IMF and
World Bank recommendations for the withdrawl 6f subsidied,
would make it important to consider the cost as 1t would be
without Government intervention. It is significant to note
that if wé perform the above calculations with the subsidy
nemoved the single inflation rate will increase by 0.7% to
12.0% and S will increase’by 0.07% to 9.8%. 1In the consump-
tion sector, however, the inflation rate will increase b&
1.6%.to be 18.5% and & will decrease by 0.7% to‘yield 10.7%.
Thus we‘would’find a much béttef-fit to the ﬁwo sector model
than the single sector model. Presumably this was the eco-
nomic reason for this subsidy in the first place?- ‘It'wQuld
be very harmful, then, to rcmove this subsidy as suggested
by the IMF, as it would increase the divergence bétween the
two sectors. It may be argued-that the other suggestlons in
the IMF package could alter our conclusion.  However, a

glance at the suggestlons shows. that they all tend in the

21t is interestin 1 to note that 3if we were to replace the 35% subsidy
mentloned.above by 1007 the standard deviation in the two sector model would become
' very much less, Is this, perhaps, an indication that the subsidy is con-

siderably more than 357 (say even up to 65%)?
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same direction. It may be hoped that in the long run the
situation may tend to improve by following the IMF package.
We feel that this is a forlorn hope unless the package has
been prepared with an eye on this problem-m-which we have no

reason to believe iy’ the case.

2 Some Policy Implications

The PIDE has constructed an Econometric Model for
Pakistan's Economy (195960 to 1978-79) with 103 wvariables.
(4], the model has derived systematic and empirical relation-
ships for the economy. The model suggested that inflation
in Pakistan has mostly been a domestic phenomenon, rather
than an imported one, as has been popularly believed. Our
analysis is in keeping with the findings of the Econometric
Model, because, 1f inflation was due to external factors,
the production sector (being associated with exportsand
imports) would be expected to have been inflating at a
higher rate than the consumption sector. Our findings,
being to the égﬁhgiﬁi would suggest that if external factors
affect the economy at all the effect isﬁ‘at most, less in-

flationary then the domestic factors. Admitedly there could

be other explanations for our findings.

Our analysis support the results of the Econometric
Model 1in as much as it identifies the factors responsible for
the higher rate of inflation in our economy. We find thc ba-

sle consumption sector, inflating at about 17% nearly 3 times
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the rate of the production sector which is inflating at
about 6%. Thus it is the basgic consumptionvsectOP which 1is
responsible for the deuble dipit inflation rate within the
economy . Notice that this identification haé only been possi-
hle through}a two sector analysis?:and haé been ignored up
to now hecause of a single index analysis which was inadequ-
ate for statisticul prediction, ov a multisector index ana.

lysls which was without any predictive sipnificance.

A significgntly.risin inflation would indicate? in very
baslc economic termﬁ; & shortage in supply:aﬁd an excess in
demand. On the other hand, very moderate inflation would
suggest that the Torces governing demaﬁd and supply of goods
can be oharacterized as normal. From 6ur analysis we infer
that thé‘production sector, with 2 relotively low inflation
rat¢5 has experienced only a modcrate excess démand. The
consumption sector on the other hand, With é‘very high'in»
flation Paﬁes suffers for an acuts axcess demand. This fact
is in contradiction to the popular belief that Pakiétan has
achieved self sufficieﬁcy in the production of basic food

commodities.

The phenomenon of 'stapflation® (stagnation of fhe eco-
nomy coupled with high.inflatiOM) prosent in Pakistant's
economy‘was identified by Naqvi [3]. On the basis of our
analysis we would suggest that it 1ls the production sector
which is stagnating and,theﬂﬂonsumﬁbion’sédfor which is vres-

ponsible for the high rate of inflation in the economy.
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Again this insight has been possible only through a two sec-
tor analysis. Other things being equal, low income groups
spend a relatively higher proportion of their incomes on
basic food than the higher income groups. Thus if the basic
food sector Is Inflating at a rate higher than the production
sector, the lower income groups would be relatively worse
off. The greater the disparity the worse off would the lower
income groups be., It is interesting to note that Irfan [1]
has worked out the Gini indiccs for both the rural and urban
populations. He finds that inequalities have worsend in the
70's as against earlier decades. Our analysis would concur

with his findings.

In figure 6 we portray a hypothetical situation depict-
ing the inflation experienced by the consumer as a production
commodity, and as a consumer himself. Assuming that his
income (at a) 1s greater than the cost of his essential con-
sumption commodities ( at b), he will be above his subsis-
tence level. His income here is Inflating along the curve
AA' and for his consumption, he faces an inflation rate along
the curve BB'. ©Now if BB' 1is inflating at a rate higher than
AA ', at some point 0, AA' will fall below BB'. The consumer
should thus fall below his subsistence level at this point.
The recommendations of the IMP and the World Bank for
removing the subsidy on wheat would bring the point 0 much
earlier in time. It can not then be doubted that Pakistan

must give serious attention to the existence of duality in
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its cconomy. The consedquence of this duality is to increase
edfective income incqualities. Policies which try to make

the two sectors coverage are seocn to be absolutely vital.
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TABLE T

(%) Value H P e a 3%y
Wheat v 10.65 11818 .2008 2.1364 L6287 1.33928 .0788
Maize 12.52 1057 0179 L2281 11,2433 1.5458 L0277
Barley - 14.15 306 ,0065 - .0S3k  -2.8733 8.2559 - .0545
dower , - 10.50 2en .0050 .0500 T1.2767 1.6300 - .0082
Bajra ' -, 11.50 748 .0127°  .1k61 T ..2223 . .0uSg .0006
Gram whool 4§.55 1735. L0295 1.,4222 37.2733 1389,2988 40,9843
Gram split ~ Hu.96 1110 - .0188 . .9580 39,6833 15747642 29.6058
Masoor - 26.8¢ L10.  ,0070 .1876 15,5233 240.9728 1.6868
Mash : 23.86 257 .0CHY .1050 12.5833 158.3394 L6987
Moong . 17.61° Lo .0069 - .1215 5.3333 40,1107 .2768
Vegetabtes 16.25 3858 20621 . 1.0091 4,873 24,7337 1.536¢C
Pruit ‘ 18.32° 3140 .0538 .818686 40433 16,3183 .8795
Poultry 14,25 363 . 0146 .2081 2.9733 -8.8405 L1291
Meat (Beef) 12.85 1058 .0180 2231z 1.5733 -2.4753 7 ,0uue
‘Condiments 1C.80 121 .0021 L2277 LLTE7 L2272 .0005
Fish 18.,u2 €86 . .0116 .2137 71433 51.0267 .591¢

11,2767

Contd/....



( CONTINUED Table 1 )

- - ‘o - o - . .2 19
(%) alue W P W a d a‘wgy

Iron & Steel L 20 2767 LOLR75 L1695 7.0767 50.0787 2.3788
Machinerv 8.60 19687 0334 .2872 2.6787 7.1647 .2383
Tpt g.20 1187 .0198 L1822 2.0767 L,.3127 - L0854
Chemicals 13.77 1014 L0172 .2368 2.4933 6.2165 L1068
Drugs & iedicines 7.90. . ...811 L0158 .. .122% . 3.3787 C 11,8021 .1767
Cotton yarn 4,80 1371 .0233 _.1az8 6.4757 41.9u476 L9774
Cotton Manuf. 5.10 1642 .0279 L1423 €.1757 36,1516 1.0086
Silk-Rayon 2.30 Q85 L0167 S .1553 1.87%7 ©.3.8073 ©.0653
Jute Mar ' 6.20 462 .0078 0484 '5.0757 25.7728 .2010
ool Tertiles 3.10 214 .0036 T.0112 18,1767 88,8584 L2407
Matches 13.8C 57 .0010 ©.0133 ©2.5233 £.3670 L0086l
Edible o] 2,10 4708 .0799 .1678 9.4787 S 84,2118 52,7285
Radio ~T.V.~ 2.40 192 .0033 .0073 "8.8757 78.7958° .2600
Elect-goodé’ 10.26 187 .0032 .0328 11,0487 1.0337 .0033
Fertilizer 6.70 817 .0139 .0831 ‘L,5787 20,0462 T .2912
Dying Mateérial 6.00 1890 .00312 .0186 ' 5.2787 27.8u436 - .0863
Rubber product~ 8.0¢C 212 L0036 .2288 13,2787 10.7368 . 0387
Sugar 12.3C 102G L0173 L2128 1.0233 1.0471 ‘ .0181
Cigarettes 13.5C 1050 .0178 .2403 12.2233 4,9431 .0880
Leather 11.4C - 210 .0036 .oul10 .1233 - . ,0152 L0001
Cotton 5.40 5439 .0923 4984 5.8767  34.5356 3.1876
Sugarcane 10.20 990 .0168 2714 1.0767 1.1593 .0195
Rice ' 6.4C 2u79 .ou2i L2694 L.8767 .23.7822 1.0012
Hool -.30C Q. .0022 . ~,0036.  _-14,2767 . 203.8242 L2846
Jair ~7.3C 178 .0030 -.021¢ -18.5767 345.0938 1.0353
Iide L. . =.5C . .. 3B8 .0062.. . -.0031 10.7767 . 116,1371 . 7201
Skin 4.00 17k 0030 .002 7.2767 52.950L L1589

Tobacco 8.50 305 .0052 .ou42 2.7767 7.7101 .0401




Table 1II .a
CONSUMPTION SECTOR

=h Vatue Vs D.Wg d a2 d2w2

Wheat 16.65 11818 . .4258 4, 5318 6.2415 '33.9563  15.53876
Maize i2.52 1057 .0381 L4770 4.3715 19.1100 7282
Barley 14,15 390 L0181 1595 2.7815 7.5158 L1060
Jowar 10.00. 294 .0106 1060  © 6.2915 L7.49 1505%
Bajra 11.50. 718 L0270 .3105 5.3915 29,0883 788
Gram whell 48.55 1736 0528 3.0322 2z 1002.2606 52.7445
Gram split 50.98 1216 L0400, 2,033k 3708853 -1%80.5628 LE. 4265
Masoor 25.80" 416 LO1H8 3966 9.0980 - 98.488L 1,453
Mash . 23.80 257 0633 L2245 8.908% LT .TR74, yuse
Hoong 17.81 L5 ROKEIS J2ETL L7185 L1532 0023
Vegetables 16.23 3353 .1318 2.4418 BL1S 1815 0074
Fruit . 235.32 5180 2131 1.7327 %5715 2,588 .27¢3
Poultry - NS 833 .02412 LBH32 2.641% 6.2775 L2570
Mzat (Beef 12.33 1059 .N282 L1309 4,415 15.3354% .5229
Zendiments 10,80 121 .00uk LORT75 5.0915 37.2064 L1632
Fish 18 .42 386 .02u7 L4550 1,5285 2.3363 L0577

18.8915 - 131.1250




TABLE 1II .b

PRODUCTION SECTOR

(%) Value g PaWs d az2 d2w2

Iron & steel 4.20 2736 .08¢72 .3768 -2.041¢ -4 ,.1681 .3740
Machinery g8.80 1867 .06312 L5428 2.3584 5.5621" L3511
Tot g.20 1187 .037L L3441 2.8584 8.7521 L3273
Chemicals 13,77 1044 .0325 475 7.5284 56.6768 1.8420
Drugs & Medicines 7.90 911 .0282 .230¢ 1.6584 2.7503 0.08C3
Cotton yarn L .80 1372 0439 L2107 ~1l.4b83¢6 - +2.0782 $.0912
Cotton manf. 5.10 - 1642 L0526 .2682 -1.141¢6 +1.3032 .0€85
Siik-Rayon 3.30 885 .0316 .2939 3.0584 9.3538 .295%8
Jute Man €.20 462 L0148 L0917 -0.0416 - +0.0073 .0001
ool textiles 2.10 214 .000¢& .018¢6 -3.1u186 +9.8696 .0592
Matches 12.80 57 001 .0138 ' L5584 57.12%4 0571
Edible oil .10 L7508 L1510 L3171 ~4,1u048 +17.1528 2.5901
Radio-T.V. 2.40 i82 0086 Lod1uy -3.8418 +14.7579 .0885
Elect. goods 1C.26 187 .008 .0B615 4.0184 16.1475 .0968
Fertilizer .70 817 .026 L1742 0.4584 L2101 0055
Dying material £.00 180 .006 .0386 -0,2816 +0.0584 L0004
Rubber products 8.00 212 .0086 .ou8 1.7584 3.0920 .018¢
Sugar 12.30 1020 0327 L0221 6.0584 36.7042 1.2002
Cigarettee 13.50 1050 .0336 L4538 7.2584 52.6844  1.,7702
Leather 121.40 2i0 .006 . 0684 5.158u 26.6091 L1596
Cotton 5.40 5439 L1745 8423 -0.8416 +0.7083 .1236
Sugarcane 10.2C 990 L0317 .3233 3.98584 15.668¢ L4as7
Rice .40 2479 0795 .3088 0.1584 0.0251 .0020
Wool ~-3.00 70 .002 -. 0060 g.2u16 85.407 .1708
Hair -7.30 175 . 005 -.0365 13.5416 183.3749. .9169
Hide -.50 368 .0118 ~=,0059 6.2u421  38.9638 k588
Skin - 4,00 174 .005 -.02005 -2.2416  ° 5,0248 . .0251
Tobacco 8.SQ 305 . 0087 ~08248 2.2584 5.1004 .0ug9s
6.2416 11.5208
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