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ABSTRACT 
The Economic Reforms of 1991 intensifies the process of trade liberalisation. Trade liberalisation focuses on reduction of both tariff and non-tariff barriers to 

trade. Reduction in trade barriers benefited trade of manufactured goods most. Due to this, trade orientation of Indian manufacturing increases rapidly. In this 

research paper, we attempted to examine trade orientation of the registered manufacturing sector during 1994-95 and 2005-06. To show trends in export and 

import annual growth rates have been calculated for 2 digit level industries. Export and import intensities have been calculated by dividing exports or imports by 

total output of the industry. As ASI does not provide exports and imports estimates, the data for imports and exports are taken from the Directorate General of 

Commercial Intelligence and Statistics (DGCIS). Our result shows that export intensity and import penetration both increased during the period of the study, 

suggesting that while the relatively open policies during this period helped remove some biases against exports, it penalized the relatively inefficient import 

competing industries.       

 

KEYWORDS 
Export Intensity, Import Intensity, Manufacturing, Trade. 

 

INTRODUCTION 
he nature of the trade regime has implications for growth in industrial productivity. There are many arguments explaining why more open trade regimes 

lead to performance improvements in the industrial sector. Perhaps the most basic is that returns to entrepreneurial effort increases as exposure to 

foreign competition rises [Corden (1974), Martin and Page (1983) and Tybout (1992)]. A second argument is that increasing returns to scale imply lower 

costs per unit as output increases [Pack (1988) and Tybout (1992)]. Finally, greater openness may accelerate adoption of technological innovations originating in 

industrial countries leading to more investment in product development. There has, however, been no clear confirmation of the hypothesis that countries with 

an outward orientation benefit from greater growth in productivity in the component sectors of manufacturing when combined with the small static costs of 

protection, this finding leaves those with a predilection towards a neutral trade regime in a quandary.  

Liberalisation especially trade liberalisation, directly affects both export and import performance. Protective policies penalise a country’s export because of at 

least two reasons. Due to reductions in competitive pressure, a certain degree of inefficiency is introduced in domestic production. This renders exports 

uncompetitive in the foreign market. Moreover, the lack of access to imported inputs also works against exporters, since the same is a variable to producers in 

other countries. 

Adopting an outward oriented trade policy results in reduction of biases against exporters and we should expect an improvement in the export performance. 

This is however, dependent upon an elastic export supply function: pressure of supply bottlenecks would continue to constrain export performance. Low export 

supply elasticity may be a result of infrastructure bottlenecks or shortage of specialised labour. The effect of trade liberalisation on export performance is 

therefore ambiguous. The effect of trade liberalisation on import is also ambiguous. 

Import liberalisation would result in a greater access to imported inputs and technologies. Also, increased competition would force domestic producers to adopt 

cost reducing steps and should result in domestic industries becoming more competitive. If this happens import penetration would decrease. If, however, 

domestic industries do not become competitive and continue to be high cost industries, then import penetration may rise. Competitiveness of the import 

competing sector is the crucial factor in determining whether import penetration would rise or not. 

In this research paper, we examine trade orientation of the registered manufacturing sector during 1994-95 and 2005-06. The period chosen corresponds to the 

time when lag effect argument of Economic Reforms can be tested. Now, we discuss issues relating to data and variables and trends in export, import, export 

intensity, and import penetration of Indian industries. 

 

METHODOLOGY 
To show trends in export and import annual growth rates have been calculated for 2 digit level industries. Export and import intensities have been calculated by 

dividing exports or imports by total output of the industry (= exports or imports / industry output). Apart from above measures, trade classification index is also 

being presented. The trade classification index, defined as net imports over domestic availability (imports-exports) / (production + imports – exports). According 

to the trade classification index, the exportable sectors are those for which TCI < 0, importable sectors are those for which 0 ≤ TCI ≤ 0.8 and the non-competing 

sectors are those with TCI > 0.8 [Findlay and Garnaut (1986)].  

 

DATA AND ESTIMATION ISSUES 
Data for the study pertaining to the registered manufacturing sector only are taken from the Annual Survey of Industries (ASI). The ASI follows the National 

Industrial Classification (NIC)
1
. According to this, each production unit is classified in an industry group on the basis of the value of the principal product 

manufactured by it. The coverage of the Annual Survey of Industries extends to all factories registered under the Factories Act. The ASI publishes annual data at 

disaggregated three-digit industry level for a number of variables. These include variables on capital (fixed and working), employment (workers, employees and 

total persons engaged), wages and emoluments, inputs consumed, value of output, depreciation, net value added, net and gross fixed capital formation, 

increase in stocks, gross capital formation and profits. 

Gross output for 22 two-digit industry groups (ASI Code 15-36) pertaining to manufacturing industry is reported. As ASI does not provide exports and imports 

estimates, the data for imports and exports are taken from the Export-Import Data Bank, Directorate General of Commercial Intelligence and Statistics (DGCIS), 

Government of India. Trade data is available in the ITC (HS) classification. Since, this is different than the NIC classification, a concordance between trade and 

T 
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industry data has been prepared and trade data matched to the NIC categories (Appendix 1). Suitable deflators have been used to deflate the time series data. 

The wholesale price index (1993-94 = 100) for different sectors has been used for this purpose.  

 

TRADE ORIENTATION 
A major reason for the low industrial growth can be attributed to the fact that foreign demand was low due to policy regime facing the manufacturing sector. In 

particular, protection from foreign competition and absence of a competitive domestic environment has resulted in inefficient high cost and low quality 

manufacturing industries. However, in recent years policy makers has recognised the importance of trade in the development. This is evident in the form of 

increased export and import intensity of Indian industries.  

In a study undertaken by Das (2003) calculated import penetration rations for 72 three digit industries in India.  In his analysis, he found increase in the average 

level of import penetration in Indian industries in the post-reform period. According to his estimates, the average import penetration ratio for these 72 

industries increases from 11 percent in the period 1986-90 to about 16 percent in the period 1996-2000. Pandey (2004) also found same results. He has 

calculated export intensity and import penetration in 2 digit level industries and found increase in both variables during 1990s. 

Goldar and Rengnathan (2008) in an attempt determine relationship between import penetration ratio and capacity utilisation in India Industries. However, he 

found that between 1998-99 and 2003-04, there was an increase in the import penetration ratio in some industries, but in a large number of industries, there 

was a fall in the import penetration ratio. The average import penetration ratio in Indian Industries increased from about 9 percent in 1989-90 to 16 percent in 

1998-99, but declined to about 14 percent in 2003-04.  

In the table 1 annual growth rates of export at two digit industry level has been given. Exports of all manufacturing grew by 12.63, 13.19, and 14.76 percent 

during 1996-97 to 2000-01, 2000-01 to 2005-06 and 2005-06 to 2008-09 respectively. 

 

TABLE - 1: EXPORTS OF INDIAN INDUSTRY (CAGR IN %) (According to 2 Digit Classification of ASI)   

ASI 

Code 

Commodity Name 1996-97 

to 2000-

01 

2000-01 

to 2005-

06 

2005-06 

to 2008-

09 

2000-01 

to 2008-

09 

1996-97 

to 2008-

09 

15 Manufacture of Food Products and Beverages -11.49 12.84 25.85 17.55 6.95 

16 Manufacture of Tobacco Products -4.81 4.42 25.48 11.87 6.01 

17 Manufacture of Textiles 7.28 4.85 4.86 4.85 5.65 

18 Manufacture of Wearing Apparel Dressing and Dyeing of Fur 17.49 7.98 5.43 7.02 10.40 

19 Tanning and Dressing of Leather Manufacture of Luggage, Handbags, Saddlery, 

Harness and Footwear 

6.37 4.34 11.01 6.79 6.65 

20 Manufacture of Wood and Products of Wood and Cork, Except Furniture, Manufacture 

of Articles of Straw and Plating Materials 

-7.53 21.24 14.20 18.55 9.13 

21 Manufacture of Paper and Paper Products 17.47 15.52 7.24 12.34 14.03 

22 Publishing, Printing and Reproduction of Recorded Media -0.48 13.50 16.73 14.70 9.40 

23 Manufacture of Coke, Refined Petroleum Products and Nuclear Fuel 30.75 32.21 28.38 30.76 30.76 

24 Manufacture of Chemicals and Products 11.05 16.52 14.80 15.87 14.25 

25 Manufacture of Rubber and Plastic Products 16.35 21.30 3.11 14.13 14.87 

26 Manufacture of Other Non-Metallic Mineral Products 16.43 13.88 9.88 12.36 13.70 

27 Manufacture of Basic Metals 15.89 13.23 12.45 12.94 13.91 

28 Manufacture of Fabricated Metal Products, Except Machinery and Equipments 15.41 11.63 5.10 9.14 11.19 

29 Manufacture of Machinery and Equipments N.E.C 11.73 16.51 20.87 18.13 15.96 

30 Manufacture of Office, Accounting and Computing Machinery NA NA NA NA NA 

31 Manufacture of Electrical Machinery and Apparatus N.E.C. 17.61 13.76 41.61 23.50 21.50 

32 Manufacture of Radio, Television and Communication Equipments and Apparatus NA NA NA NA NA 

33 Manufacture of Medical, Precision and Optical Instruments, Watches and Clocks 32.10 14.98 12.34 13.98 19.73 

34 Manufacture of Motor Vehicles, Trailers and Semi-Trailers 2.99 25.12 19.89 23.13 16.02 

35 Manufacture of Other Transport Equipment 26.29 50.23 69.22 57.09 46.07 

36 Manufacture of Furniture; Manufacturing N.E.C. 2.48 18.51 10.04 15.26 10.83 

Total Total Manufacturing 12.63 13.19 14.76 13.77 13.39 

Source: Estimated from DGCI&S data. 

While manufacture of food products and beverages, manufacture of tobacco products, manufacture of wood and products of wood and cork except furniture, 

manufacture of articles of straw and plating materials and publishing, printing and reproduction of recorded media showed negative growth during 1996-97 to 

2000-01, other industry groups have shown positive growth in both half of the study period. 2000-01 to 2008-09 saw impressive growth rates of exports for the 

manufacturing sector. During this period, exports increased at a rate of more than 13 percent per annum. Manufacture of coke, refined petroleum products, 

nuclear fuel (30.76 percent) and manufacture of other transport equipment (57.09 percent) were the fastest growing exporting sector. Export performance of 

Indian industry is also measured by export intensity.  

In the following table 2 export intensity has been presented. Export intensity measured as the ratio of exports to output, increased marginally for all 

manufacturing industries during 2000-01 to 2005-06. However, there was a significant increase in overall export intensity in the first half 1994-95 to 2000-01 

where most of the individual industry groups witnessed increasing export intensity during this period. Our evidence suggests a clear change in the pattern of 

export intensity, consistent with the hypothesis that outward oriented trade policies remove the bias against exports, making them more competitive. 
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TABLE - 2: EXPORT INTENSITY IN MANUFACTURING INDUSTRY 

ASI 

Code 

Industry  1996-

97 

2000-

01 

2005-

06 

15 Manufacture of Food Products and Beverages 0.056 0.027 0.038 

16 Manufacture of Tobacco Products 0.105 0.073 0.099 

17 Manufacture of Textiles 0.263 0.243 0.236 

18 Manufacture of Wearing Apparel Dressing and Dyeing of Fur 1.630 1.849 1.753 

19 Tanning and Dressing of Leather Manufacture of Luggage, Handbags, Saddlery, Harness and Footwear 0.915 0.938 0.838 

20 Manufacture of Wood and Products of Wood and Cork, Except Furniture, Manufacture of Articles of Straw and Plating 

Materials 

0.075 0.073 0.094 

21 Manufacture of Paper and Paper Products 0.030 0.044 0.073 

22 Publishing, Printing and Reproduction of Recorded Media 0.023 0.028 0.037 

23 Manufacture of Coke, Refined Petroleum Products and Nuclear Fuel 0.046 0.112 0.178 

24 Manufacture of Chemicals and Products 0.109 0.122 0.197 

25 Manufacture of Rubber and Plastic Products 0.120 0.172 0.268 

26 Manufacture of Other Non-Metallic Mineral Products 0.931 1.239 1.782 

27 Manufacture of Basic Metals 0.095 0.142 0.163 

28 Manufacture of Fabricated Metal Products, Except Machinery and Equipments 0.049 0.072 0.062 

29 Manufacture of Machinery and Equipments N.E.C 0.098 0.150 0.196 

30 Manufacture of Office, Accounting and Computing Machinery NA NA NA 

31 Manufacture of Electrical Machinery and Apparatus N.E.C. 0.145 0.218 0.181 

32 Manufacture of Radio, Television and Communication Equipments and Apparatus NA NA NA 

33 Manufacture of Medical, Precision and Optical Instruments, Watches and Clocks 0.121 0.260 0.323 

34 Manufacture of Motor Vehicles, Trailers and Semi-Trailers 0.097 0.103 0.122 

35 Manufacture of Other Transport Equipment 0.009 0.023 0.088 

36 Manufacture of Furniture; Manufacturing N.E.C. 0.111 0.091 0.061 

 Total 0.166 0.206 0.225 

Source: Estimated from ASI and DGCI&S data. 

Imports also grew throughout this period, the annual rate of growth being much higher during 2000-01 to 2005-06 and 2005-06 to 2008-09 as compared to 

earlier period. Import penetration, however, showed a slightly different trend as shown in table 4. Import intensity remained virtually constant for all 

manufacturing industries during 1996-97 to 2000-01. Roughly half the two digit industry groups had falling import intensity during this time period. 

Subsequently, there was an increase to 0.300 in 2005-06 from 0.219 in 2000-01. Within this 4 industry groups showed decrease, rests have shown increase in 

import intensity. 

 

TABLE - 3: IMPORTS OF INDIAN INDUSTRIES (CAGR IN %) (According to 2 Digit Classification of ASI)  

ASI 

Code 

Commodity Name 1996-97 

to 2000-

01 

2000-01 

to 2005-

06 

2005-06 

to 2008-

09 

2000-01 

to 2008-

09 

1996 -97 

to 2008-

09 

15 Manufacture of Food Products and Beverages 3.50 27.58 -0.17 16.37 11.91 

16 Manufacture of Tobacco Products -9.23 25.20 4.24 16.88 7.43 

17 Manufacture of Textiles 16.38 16.01 5.71 12.03 13.46 

18 Manufacture of Wearing Apparel Dressing and Dyeing of Fur 34.25 8.28 31.07 16.32 22.02 

19 Tanning and Dressing of Leather Manufacture of Luggage, Handbags, 

Saddlery, Harness and Footwear 

9.94 10.62 19.81 13.98 12.62 

20 Manufacture of Wood and Products of Wood and Cork, Except Furniture, 

Manufacture of Articles of Straw and Plating Materials 

12.13 11.75 7.21 10.03 10.72 

21 Manufacture of Paper and Paper Products 1.81 13.00 17.24 14.57 10.15 

22 Publishing, Printing and Reproduction of Recorded Media 11.64 14.52 -2.23 7.92 9.15 

23 Manufacture of Coke, Refined Petroleum Products and Nuclear Fuel 4.58 13.52 22.31 16.74 12.53 

24 Manufacture of Chemicals and Products -0.13 18.75 31.04 23.21 14.88 

25 Manufacture of Rubber and Plastic Products 2.00 25.10 16.76 21.91 14.87 

26 Manufacture of Other Non-Metallic Mineral Products 30.11 11.21 20.76 14.70 19.62 

27 Manufacture of Basic Metals -7.46 21.03 14.04 18.36 9.04 

28 Manufacture of Fabricated Metal Products, Except Machinery and 

Equipments 

10.78 19.95 22.41 20.86 17.40 

29 Manufacture of Machinery and Equipments N.E.C 3.25 19.19 20.83 19.80 14.01 

30 Manufacture of Office, Accounting and Computing Machinery NA NA NA NA NA 

31 Manufacture of Electrical Machinery and Apparatus N.E.C. 20.86 31.65 20.24 27.25 25.08 

32 Manufacture of Radio, Television and Communication Equipments and 

Apparatus 

NA NA NA NA NA 

33 Manufacture of Medical, Precision and Optical Instruments, Watches and 

Clocks 

20.84 18.67 17.30 18.15 19.04 

34 Manufacture of Motor Vehicles, Trailers and Semi-Trailers -13.69 22.76 38.91 28.59 12.59 

35 Manufacture of Other Transport Equipment -4.01 62.32 7.06 38.87 22.78 

36 Manufacture of Furniture; Manufacturing N.E.C. 13.28 27.08 21.01 24.77 20.82 

Total Total Manufacturing 8.66 18.34 20.25 19.05 15.48 

Source: Estimated from DGCI&S data. 

It appears, therefore, that liberalisation affected the export and import competing sectors differently while the export sectors were becoming more competitive, 

the import competing sectors were not. Thus, as export intensity was increasing, import penetration was also increasing as in conformity of the results found by 

Pandey (2004). 
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TABLE - 4: IMPORT INTENSITY IN INDIAN INDUSTRY 

ASI 

Code 

Commodity Name 1996-

97 

2000-

01 

2005-

06 

15 Manufacture of Food Products and Beverages 0.005 0.004 0.012 

16 Manufacture of Tobacco Products 0.003 0.002 0.006 

17 Manufacture of Textiles 0.042 0.054 0.086 

18 Manufacture of Wearing Apparel Dressing and Dyeing of Fur 0.014 0.027 0.026 

19 Tanning and Dressing of Leather Manufacture of Luggage, Handbags, Saddlery, Harness and Footwear 0.088 0.103 0.124 

20 Manufacture of Wood and Products of Wood and Cork, Except Furniture, Manufacture of Articles of Straw and 

Plating Materials 

0.478 1.009 0.863 

21 Manufacture of Paper and Paper Products 0.213 0.177 0.265 

22 Publishing, Printing and Reproduction of Recorded Media 0.046 0.089 0.125 

23 Manufacture of Coke, Refined Petroleum Products and Nuclear Fuel 1.013 1.020 0.756 

24 Manufacture of Chemicals and Products 0.169 0.123 0.219 

25 Manufacture of Rubber and Plastic Products 0.180 0.152 0.277 

26 Manufacture of Other Non-Metallic Mineral Products 0.716 1.486 1.898 

27 Manufacture of Basic Metals 0.173 0.106 0.169 

28 Manufacture of Fabricated Metal Products, Except Machinery and Equipments 0.025 0.031 0.038 

29 Manufacture of Machinery and Equipments N.E.C 0.398 0.444 0.651 

30 Manufacture of Office, Accounting and Computing Machinery 0.000 0.000 0.000 

31 Manufacture of Electrical Machinery and Apparatus N.E.C. 0.269 0.452 0.777 

32 Manufacture of Radio, Television and Communication Equipments and Apparatus 0.000 0.000 0.000 

33 Manufacture of Medical, Precision and Optical Instruments, Watches and Clocks 0.534 0.803 1.171 

34 Manufacture of Motor Vehicles, Trailers and Semi-Trailers 0.076 0.039 0.042 

35 Manufacture of Other Transport Equipment 0.144 0.123 0.680 

36 Manufacture of Furniture; Manufacturing N.E.C. 0.044 0.054 0.052 

 Total 0.205 0.219 0.300 

Source: Estimated from ASI & DGCI&S data. 

 

TRADE CLASSIFICATION INDEX 

An examination of manufacturing output according to the nature of market orientation shows a marginal change over the period. Industries having trade 

classification index (TCI) value TCI < 0 are exportable sectors, importable are those for which 0 ≤ TCI ≤ 0.8 and the non-competing sector are those with TCI > 0.8. 

Throughout the period (1996-2006) non-competing industries formed very low share of the output and marginally increased to 2.05 percent in 2005-06 from 

1.78 percent in 1996-97. During 1996-2001, the share of import competing industries fell drastically, while that of export promoting industries increased. After 

2001, the share of the import competing industries shows an impressive growth. It is evident that outward oriented policy has diminished the importance of the 

non competing industries that cater exclusively to the domestic market. 

 

TABLE - 5: TRADE CLASSIFICATION INDEX 

 Share of Output Annual Growth Rates 

1996-97 2000-01 2005-06 1996-97 to 2000-01 2000-01 to 2005-06 1996-97 to 2005-06 

Export Promoting 43.14 54.91 43.00 12.44 6.53 9.12 

Import Competing 55.12 42.77 54.95 -0.65 17.62 9.12 

Non-Competing 1.74 2.32 2.05 13.85 9.13 11.20 

Total 100.00 100.00 100.00 5.86 11.87 9.16 

Export competing/import competing 0.78 1.28 0.78 5.86 11.87 9.16 

Source: Estimated from DGCI&S and ASI data. 

  

CONCLUSIONS 
We have examined trade orientation of the registered manufacturing sector of Indian industry during the 1990s and 2000s. Our findings confirm the accelerated 

rate of growth rates of exports and imports into 2000s. The following are the main points which emerged from the above analysis. Both exports and imports 

grew slowly during 1996-97 to 2000-01, picking up in the subsequent period. Export intensity continuously increased in all sub-periods for most industry groups. 

Import penetration also showed similar trends and increased to 0.300 in 2005-06 as compared 0.205 in 1994-95, although, there were wide differences among 

the industry groups. However, our results are in contrast to findings of the Goldar and Rengnathan (2008). Moreover, export and import penetration both 

increased during the period of the study, suggesting that while the relatively open policies during this period helped remove some biases against exports, it 

penalized the relatively inefficient import competing industries (Pandey 2004). 

     

NOTES 
1
There are two sources of data for industrial production. One is the index of industrial production (IIP) and the other s National Accounts Statistics that is based 

on ASI data. While the IIP is available at monthly intervals, the NAS is published annually, but with a longer time lag. The IIP is available for 18 two-digit industry 

groups, as well as five use-based, three input-based and two sector-based categories. The source of the data used for the index is voluntary reporting of monthly 

output by firms with equipment investment of over ` 20 lakh in 1980. Small-scale firms are included in those industry groups where they dominate. The IIP is 

revised every ten years or so. The index is, however, plagued by incomplete coverage, and does not cover the unregistered manufacturing sector at all. 

Moreover, with the ease of controls on output and investment since the early 1980s, non-reporting may have gone up. 
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APPENDIX 
 

APPENDIX - 1: CONCORDANCE BETWEEN ASI AND TRADE DATA 

ASI Code Concordance between ASI and Trade Data (HS Code) Two Digit level HS Code 

15 Manufacture of Food Products and Beverages 16-23 

16 Manufacture of Tobacco Products 24 

17 Manufacture of Textiles 50-60 

18 Manufacture of Wearing Apparel Dressing and Dyeing of Fur  61-63 

19 Tanning and Dressing of Leather Manufacture of Luggage, Handsbages, Saddlery, Harness and Footwear 41-43, 64 

20 Manufacture of Wood and Products of Wood and Cork, Except Furniture, Manufacture of Articles of Straw and Plating Materials 44-46 

21 Manufacture of Paper and Paper Products 47-48 

22 Publishing, Printing and Reproduction of Recorded Media 49 

23 Manufacture of Coke, Refined Petroleum Products and Nuclear Fuel 27 

24 Manufacture of Chemicals and Products 28-38 

25 Manufacture of Rubber and Plastic Products 39-40 

26 Manufacture of Other Non-Metallic Mineral Products 25-26, 68-71 

27 Manufacture of Basic Metals 72-81 

28 Manufacture of Fabricated Metal Products, Except Machinery and Equipments 82-83 

29 Manufacture of Machinery and Equipments N.E.C 84 

30 Manufacture of Office, Accounting and Computing Machinery NA 

31 Manufacture of Electrical Machinery and Apparatus N.E.C. 85 

 

 

APPENDIX - 2: TRADE CLASSIFICATION INDEX 

ASI 

Code 

Trade Classification Index 1996-

97 

2000-

01 

2003-

04 

2004-

05 

2005-

06 

15 Manufacture of Food Products and Beverages -0.054 -0.023 -0.033 -0.014 -0.027 

16 Manufacture of Tobacco Products -0.114 -0.077 -0.094 -0.102 -0.103 

17 Manufacture of Textiles -0.284 -0.234 -0.215 -0.173 -0.175 

18 Manufacture of Wearing Apparel Dressing and Dyeing of Fur 2.623 2.217 1.942 2.681 2.375 

19 Tanning and Dressing of Leather Manufacture of Luggage, Handsbages, Saddlery, Harness and 

Footwear 

-4.771 -5.053 -4.622 -4.526 -2.504 

20 Manufacture of Wood and Products of Wood and Cork, Except Furniture, Manufacture of Articles of 

Straw and Plating Materials 

0.287 0.483 0.457 0.468 0.435 

21 Manufacture of Paper and Paper Products 0.155 0.118 0.149 0.145 0.161 

22 Publishing, Printing and Reproduction of Recorded Media 0.022 0.058 0.077 0.084 0.080 

23 Manufacture of Coke, Refined Petroleum Products and Nuclear Fuel 0.492 0.476 0.328 0.345 0.366 

24 Manufacture of Chemicals and Products 0.056 0.001 0.004 0.018 0.021 

25 Manufacture of Rubber and Plastic Products 0.056 -0.020 -0.032 -0.047 0.009 

26 Manufacture of Other Non-Metallic Mineral Products -0.274 0.198 0.184 0.219 0.104 

27 Manufacture of Basic Metals 0.072 -0.038 -0.049 -0.043 0.006 

28 Manufacture of Fabricated Metal Products, Except Machinery and Equipments -0.024 -0.042 -0.039 -0.026 -0.024 

29 Manufacture of Machinery and Equipments N.E.C 0.231 0.227 0.271 0.283 0.313 

30 Manufacture of Office, Accounting and Computing Machinery Na na na Na na 

31 Manufacture of Electrical Machinery and Apparatus N.E.C. 0.111 0.189 0.379 0.417 0.374 

32 Manufacture of Radio, Television and Communication Equipments and Apparatus Na na na Na na 

33 Manufacture of Medical, Precision and Optical Instruments, Watches and Clocks 0.292 0.352 0.357 0.396 0.459 

34 Manufacture of Motor Vehicles, Trailers and Semi-Trailers -0.022 -0.068 -0.077 -0.050 -0.086 

35 Manufacture of Other Transport Equipment 0.119 0.090 0.251 0.236 0.372 

36 Manufacture of Furniture; Manufacturing N.E.C. -0.072 -0.038 -0.027 -0.024 -0.010 

 Total 0.037 0.014 0.034 0.055 0.070 
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