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Capital formation Is a crucial element for economic 
growth and economic prosperity* Economic development of a 
country depends upon the growth of capital equipment along 
with human still and technology* As such, savings is a must 
for achieving the objectives of development# namely removing 
the regional imbalances and to improve the economic condi­
tions of the poor# In an economy like India# which is still 
in the stage of establishing pre-conditions for development# 
however# upper income groups often assign considerable 
prestige value to conspicuous consumption. Hence savings 
have an important role to play in restricting consumption 
during the early stages of economic growth#

national saving is the sum total of the savings by 
different sectors of the economy namely households# corporate 
enterprises and government enterprises* The household sector 
is in effect the residual sector as far as the national 
savings estimates are concerned# Besides the households# 
this sector also Includes unregistered business firms and 
registered business flrras-both proprietory and partnership* 
nevertheless the share of the household sector in the total 
net domestic savings in the If7Os was about 77 per cent. 
(Vasudevan* 1981)• That is out of every rupee save#1 /
77 paisa comes from the household sector# The Indian savings



rate hed grown impres^&i&y since l j>5Q* Gross savings as a 
proportion of gross domestic 9aWEBt$®n* increasod from less 
than. ten percent in the early 1950s to about twenty five 
pefjcent# towards the close of the 1970s* The significant 
stepping up of the Indian savings rate was made possible 
principally by the remarkable saving performance of the 
household sector*

pavings of 'the household sector <~re held in various 
financial assets like currency* bank deposits* Government 
securities* life insurance funds* shares* bonds* debentures 
in corporate enterprises* small savings* company deposits* 
units of the y»it Trust of India and securities of term 
lending institutions*

The share of commercial bank deposits in the gross 
financial savings of the household sector v s 18 per cent 
in 1970-71 and it became 40 per cent in 1980-81* In terms 
of gross household sector saving* this ratio was 8 per cent 
in 1970-71 and 24 per cent in 1980-81 (aen* 1977)* -

Keynes* simple distinction between money and bonds 
as ths only assets between which individuals have to choose 
has now been abandoned (Stonier and Hague* 1972) • Tobin 
has emphasised that both individuals and institutions are 
concerned with building up portfolios of assets in which . 
money* short term securities* long term securities and 
physical assets of various assets* all find their place*
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The spectrum of assets which can be held by individuals ami
e _institutions can be schematically represented as given 

below«

spectrum of Assets

Cash i short1 T»rm Bonds Equities Physical
securities

From the point of view of savings* the demand as 
well as the time deposits held with the banks may be 
considered to fall in the second category of short term 
securities* though from the point of view of monetary theory# 
deposits of a non-interest bearing nature# i*e, the demand 
deposits* are considered as a component of cash* The result 
is that any one who holds financial assets will have to 
behave in the way thâ i banks have to behave* He has to 
balance liquidity against profitability* He has to ensure 
that he has sufficient assets that are less liquid and more 
profitable to balance the assets which are less profitable 
and more liquid* He has to choose the proportion of his 
assets to be held in cash* In short term securities# in 
long term securities and in physical assets* Sank deposits 
have been preferred to other financial assets by the 
household sector because of certain relative advantages*
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A unique feature of the bank deposits la that it 
provides more liquidity and security* Time deposits 
constitute nearly @0 per cent of the aggregate bank deposits 
and they are withdrawable to the extent of 75 per- cent at 
any time by means of a loan* Savings deposits carried 
complete liquidity with a fairly good return* further# 
this is the only savings medium to the corpus of which . 
additions can be easily made without any stipulation of 
periodicity or of minî aum amount*

The bank deposits of the household sector are 
influenced by various factors* Primarily it depends upon 
the national income and general price levei which in turn 
determine the real income of the household sector and it*a 
capacity to save, bank deposits in general and bank deposits 
by the household sector in perticular can be considered as 
a direct function of national income* A rapid income 
generation increases the marginal propensity to save and 
promotes more saving* The influence of the general price 
trend on bank deposits may be expected to be negative* in 
inflationary situation* consumers are required to spend

dY\ .larger .proportion of their income An purchasing coteaoditlee* 
Therefore* inflation reduces both the overall level of 
savings and the amount of bank deposits*



s

The impact of die rate of interest on the portfolio 
of as&ets held by Individuals and institutions had been a 
fascinating subject of study in the Pest Keynesian period* 
Following the ^eycesian line of reasoning# on the 
relationship between the rate of interest and the demand 
for short term securities* an upward movement in the Interest 
rate will increase the demand for short term securities# 
of which bant deposits are a component# similarly# e fell 
in the Interest rate will reduce the demand for short term 
securities including bank deposits# tf«nce the generalisation 
implies that bank deposits are positively related to the 
rate of interest#

In India# tho deposit rates of interest ere statutorily 
determined and they have been revised by the Reserve Bank 
of India# mostly in the upward, direction# other things 
remaining the some# a ri$e in the rate of interest may 
induce the individuals and institutions to hold more of bank 
deposits in relation to other lea# liquid and more profitable 
assets and even within the short term securities# the shift 
may be expected to be in favour of bank deposits#

The massive branch expansion programme has meant 
not only an enlargement of the channels for the flow of 
credit but also the institutional structure for the 
absorption of the community** savings# Hence the influence 
of branch expansion on bank deposits# may be expected to 
be positive#



6

The larger the bank deposits, larger la the capacity 
’ of the banking system to create credit# Therefore banks as 
profit making institutions are interested in mobilising mops 
and. larger deposits# The eat pension of the credit base 
incidentally makes commercial banks as an effective instrument 
of national economic development#

The investigator was interested in examininy the 
determinant* of deposits, especially with reference to the 
household sector* As the bulk of savings accrues from the 
household sector# an exmafnatton into its growth cotapo&Ltion

The current study on the determinants of household 
dsiiosits examine* the inflfimnce of national incoms# per 
capita income# wholesale price, index# consumer price index# 
interest rates# eecuri ty price index and nuraoer of branches 
of ceomercial banka on household deposits# The specific 
objective* of the study are—

(1) To find out the income deposit ratio for the 
household sector#

(11) To find out the growth rate in household 
deposits between %97%-19&0.

(ill) To assess the relative doatnane* .rof"jwmk 
deposits over other financial assets held 
by the household sector#

\
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(iv) To identify the determinants of bank deposits 
of the household sector and

(v) To estimate the functional reietion between 
household deposits arid the related variables 
like national Income, per capita Income, 
wholesale price index, consumer price index, 
interest rates, security price index m i  
Eiuaibar of branches of commercial banks*

This study is m  attempt to highlight the determinants 
of household deposits and evaluate their relative influence* 
in this respect, it differs free* the previous studies of 
Cagan (1938), dhandracekar (2930) and Vosudevan (1981) 
which concentrated on general aspects of deposit growth of 
commercial banks* as such, it is hoped that the current 
study will add to the available literature on bank deposits 
of the household sector*
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REVIEW OF b Z t & m w m

She Utcratun relating to the study on the 
determinants of bank deposits of the household sector is 
discussed under the following headings*

A* concept of saving 
B* Composition of household savings 
c* Importance of Household deceits 
D* Determinants of household deposits and 
E« studies done on the topic

*• ss§S2Ei,ll,si.l„i^iag

official reports and researches have used various 
definitions of the concept of saving to wait their 
individual requirements* A survey of such definitions is 
attempted here*

Tins: All India Rural Household survey (195>6) defined 
the net saving of an economic unit as the difference between 
current disposable income and current consumption*

Pawley (1972) defined the saving of an economic unit* 
Up an accounting- period* as the difference between changes 
in assets and liabilities* adjusted for capital transfers* 
capital gains and losses*
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Khare (1973) defined saving an a difference between 
currant disposable Income and currant consumption expenses* 
In bis vise* saving is the difi, rence between changes in 
Physical and financial assets* minus changes in liabilities 
adjusted for capital transfers and net capital gains*
Khare*s definition is similar to that of ^andey*s#axeept 
that he explicitly states the composition of assets as 
physical and financial assets*

According to All India Rural Household survey on 
savings* income and investment undertaken by Rational 
council of Applied Economic Research <1963)* the only way 
to measure savings of household* as distinct from business 
enterprise* is to have estimates of the total receipts and 
its total expenditure on current consumption account* Hence, 
household savings was measured ss the total finance! saving 
and saving in the form of physical assets* .

same (1979) throws light particularly on the changes
in tha composition of household saving and. the propensity
to save in his study on 'changes in the structure of
personal savings** dross saving of a household is msssurad
as the algebrfic sum of the following components!

Investment in physical assets a increase in the 
value of financial assets • increase in the value 
of net borrowings - increase in the value of 
inflow of capital transfers*

- -
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Financial assets are 
deposits# shores# bonds and

£und# bank 
90Id# silver etef

sanyal (1972) has 
choice with

a model of portfolio 
This m del the

of and stated that a lov
rate of interest will induce more deposit formation in the

the
sector* According to him# for effective saving# 

saving function must cut the asset price

Shis stud/ found out that housah^jd have inereasoa 
their savings fl*— atiy-# in the form of small savings# 
shares# securities and deposits* .

^cgsaeding to the data furnished by V W & S & &  (1982)# 
bank deposits are an important constituent of the 
assets held by the household sector* About 48 per cent 
of the total financial assets of this sector are held in 
the form of bank deposits*

Mody*s £tudy (1983) ai«x> substantiated the dominance
of bank deposits among the financial savings of the

oKhousehoid sector* lie studied the. importance oe ccmmereial 
bank deposit© in the coasaunitf *• financial savings and 
pointed out that bank deposits have predominated over other 
savings media t w e m w  of certain special features peculiar 
to them*



11

D* . dftPQeltf?

Keserve Bonk of India <i951) estimated the National 
saving* for the period 1950-51 to 1958-59, These estimates 
9«ve the saving function os regression equations of sectoral 
savings on national income on the one hand and general 
price level on the other* The estimated saving equation 
east

& ** a ♦ by 
where & * savings

¥ «• National Income
b <* The regression coefficient which measures 

the value of marginal propensity to save
a • the Intercept

The estimated regression results are given in 
Table X*

I
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TMiL& X
SSCTORAI. SAVmSB KQU&TimS

specification Constant coefficient Coefficient—̂ j p r ^ e * * + m * e *  W i p l F l W P l p p t  ^« bj b2

2* total savings
a) ffi » P (y) -120.35 +•1702 #•
b) ts • f Cy#F) -991*80 +*1985 - 8.08

12* Household savings
a) H£ » F (y) -858*29 +#1248 * *
b) US • F (y# P) -842*48 +#1285 - *3909

122* Public sector
a) PS » P (y) -245.72 +.0335 * #
b> PS • P <y# P) -30.842 +.0855 -6.8480

2V* Corporate sector
a) cs » F <y) -134*345 +*0120 * *
b) CS * F (y# P> -281.07 +•0058 +1*153

I
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Marginal propensity to s<sve of the entire economy - 
*** estimated at #20 in terras of real income and for the 
household sector it was *13* She marginal propensity to 
save for the public .sector and corporate sectors in respect 
of real income were quite low indicating that they were 
governed in their savings decisions mare by non income 
factors*

The All India Aural Household survey on Saving#
Income and Investment (1965) assessed the relative effect# 
of income# wealth and the size of households upon the -• 
marginal propensity to save et the rural household level#
The study found that there was* a negative average saving

iA'y -income ratio 6n the lowest Income class and the ratio was 
5*9 per cent#

sen (197?) has analysed the effect of changing pattern 
of the distribution of income and consumption upon household 
savings# He found that in 1970-7 1 # at the ttoolesale price 
Index of 226*6# the index of savings generation from 
household sector was 675*4 whereas it decreased to 625*6 
et the price index of 378*8 in 1975-76*

According to Chandra seJuar (1980)# the Increase in 
marginal propensity -to save of the household frosi 14#5 per 
cent in 1969 to 16 per cent in 1974-76 was due to a rapid 
income generation supplemented by effective saving drive*
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M W  pointed out* that the chute* in rate 
of interest has an effect on saving* a  higher interest 
rate will promote savings because it implies a shorter 
waiting time* it also reveals that a change in price level 
will affect deposits ami at high price level# less would be 
saved*

Charati and Gupta (1973) showed that real saving was 
promoted by banking progress and proportion of the increase 
in the demand, for total deposits was due to banking progress*

drived! (1980) found that the money rate of interest 
piajred an important role in diverting savings from 
unproductive channels* He ala© found out that the influence 
of the general trend on public savings was negative*

Prasad (1988) has analysed the relationship between 
the demand, for bank deposits and the other variables# namely 
wholesale prices and national income* it© found out that 
the wholesale prim indese and national Income are important 
variants in datemining household deposits* His study 
showed that lie wholesale price index was the most prominent 
determinant of household deposits followed by the .past level 
of deposits and advances*
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£* Mmctt&m.ate&im* related.to the topic

**° (1980) studied the paving.behaviour in India
iskte m a m *  «•
(a) to a&m&m the dominance of the household sector id the 
total saving (b) to explain the influence of income on 
household saving and (c) to suggest suitable measures to 
improve the household savings*

the study covered a period of 25 years from 19SO to 
1975* the required date were obtained from the surveys and 
reports of the central etati stical Organisation# Reserve 
Bank of India and Rational council of -..ppiied Economic 
Research.

He found that the increase in marginal propensity 
to save of 'the household sector from 14*5 'per cent in 1960-61 
to 17 per cent in 1975-76 was due to a rapid income 
generation* fie fitted sectoral regression equations# 
pre-supposiag a linear saving function* the resulting 
sectoral regression coefficient^ were as given in fable ZZ»
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*

XX
X-ECTORAb COSVHCXliMTO

M o. Sector Regression eoefficlest 
(Marginal Propensity to save)

i* Household sector 0*i24?3
2* corporate sector 0*01200
3. Public sector 0*03349



ftao found that HPs of the honeshold sector was *12 
or 12 par cant of the household Income. This ratio was 
las© pronounced In the case of=-ther-c*ee of corporate and 
public aaetors.

2. The All Zndia Rural Household survey on savings, 
income and Investment carried out by national Council of 
Applied Economic Research (1962) had analysed the factors 
j^lu^cing household.„gayl,ag^ The objectives of the survey 
were (a) to a ©sees the relative effects of income* wealth 
and sine of households upon the marginal propensity to save 
at the real household level (b) to shoe variations in savings 
as brought about by occupational differences# and (e) to 
surest suitable measures to Increase the household savings*

The survey covered ell rural households in relation 
to*

a« Changes in physical assets#
b. Changes in financial asset* including currency#
c. Change in borrowings#
d. changes in lending#
e* inflow of capital transfers# 
f• outflow of capital transfers# 
g» Depreciation attributed to physical assets# and 
h* Estimates of gross and net savings.
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The survey revealed that during the reference year 
the gross* savings of rural households was Ks.731 orores 
including change in currency as estimated from external date 
end its* odd crores excluding change in currency* the standard 
error of the survey estimate of gross savings# excluding 
currency was Rs*7i crores which set the 95 per cent 
confidence limit of as* 524 crores and as*808 crores. The 
coefficient of variation for gross savings was 10*6$ per 
cent which reflects the high variability in household savings*

the classification of households by occupation 
revealed very significant differences in relation to the 
proportion of net savings* the seif employed farm households 
have financed nearly sixty nine per cent of their net change 
in assets through net savings.

She data revealed that a higher proportion of the 
net change in assets was financed from net savings as the 
age of the head increases* it also found that fifty per 
cent of the net change in assets was financed through net 
savings for households# with heads Who had no formal 
education and title percentage goes upto eighty per cent at 
higher leva! of education*

3* Vasudevun (1901) in his study on estimating rural
,w8»at.8giawn ia.cyfffipy-9ag..euigaw » »aa

examined the various issues In connection with estimating



It ,y;

the household sector savings in currency end deposits* %  
has cGQoilod the data on household deposits as a proportion 
of grefill financial assets held by the household sector# over 
the period 1971-1980. the ratio of deposits to gross 
financial assets is given in fable 111*
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vmux i n
I21MCHtf* ASSETS OF THE HOUSEHOLD SECTOR - (1971-80)

(Rupees In croree)

0X088 Deposits as per
Tears Deposits Financial sent of Gross Assets Financial Assets

1971-1972 1024 2348 43*84
1972-1973 1214 3004 40*41
1973-1974 1511 3832 41*80
1974-1975 1854 3403 48*83
1975-1974 2871 4894 57*49
1974-1977 3920 8905 58.77
1977-1978 3535 7113 49*70
1978-1979 4304 9286 48*35
1979-1980 4272 9559 44*69

Average 2901 5583 48*32
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sank deposits formed about 48 per cent of the gross 
fina.telal assets held by the- household sector in the 
period 1971-1880* Me had also highlighted the method 
followed by Reserve Sank of Indie in estimating the bank 
deposits held by the household sector* She Reserve seek 
of India's procedure consists of deducting the deposits held 
by other sectors from the aggregate deposits and obtaining 
the balance which is regarded as the deposits held by the 
household sector* the difference in the deposits of the 
household sector for any two years# gives the savings is the 
form of deposits held is the household sector* The author 
pleads for the use of better analytical techniques to 
improve the estimation of savings held Is currency and deposit! 
by the household sector*

4* Charati (1981) had studied jg»JMttatt£-2LJa2fifte 
growth of commercial banks* Mis study aimed at explaining 
the sluggish growth is bask deposits and is identifying the 
determinants of bask deposits* The information required 
for this study was collected from Reserve Sank of India 
Reports for the period 1971-1982*

charati found that the predominance of bank deposits 
can be gauged from the fact that they constituted only 
8 per cent of net national product in 1969 and it fecreased 
to 10 per cent in 1980* H® also found that# time deposits
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constitute marly 80 per cent of the aggregate ban* deposits* 
He concluded that merely offering higher rate® of intoreats 
or* deposit® and brokerage for mobilising large deposits will 
©erne only to push up their alre dy high co&te without any 
benefit to the community at large*

5* Karfman (1968) has studied the demand for demand 
jfi2f*SiM_&ad.the demand for.currency* He wanted to show that
currency « d  deaand depoaita are perfect substitute® and the 
study concentrated on the causae of the changing substituta­
bility between currency and demand deposits*

Karfmaa considered the demand for saving deposits 
and demand deposit* as a function of the array of rate* of 
return on securities* saving shares and time deposit* and 
on total labour income and private nan human wealth* The 
demand function* that he formulated ere at fallow®*

* f
OTd/P • £

The partial deriv«tiv«® of each function with respect 
to y*, a/p and the own rate of r«tum are positive while 
the partial® with respect to the other rates of return are 
negative* The author® found out that the two asset® are 
act perfect substitutes for all transaction® and currency 
is more useful for illegal transactions*

if*'* i* iK# V  VP) U)
(y^ i* 1®* it* V p) (2)

y
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6. (1982) studi©d the .JSHfe
^■fllYfe^iitv. The study provided explanation for the 
portfolio behaviour of households end toe study vas based 
upon Tobin's model*

This study found tH«t a household that once manages 
to ^ave remain® a saver at ail subsequent dates* It also 
revealed that a changing rate of interest have effect on 
savings, if rate of interest is lower# then at the 
aggregate level# it will induce more deposit formation as a 
proportion of total savings* The study highlighted that the 
changes in price level affected deposits and at high price 
level lese was saved* This result of the study is in cont­
rast to that of CharaU (1983) who found that a higher deposit 
rate of Interest brought about hi her swings*

9

?* Prasad (1980) analysed the bfhavlour._gf ham  depoglM 
in indie* He had drawn the data from mi*» Monthly bulletins 
and Keports on currency and finance* He fitted a regression 
equation to derive the relationship between the demand for 
bant deposits and the otoer variables namely advances# 
wholesale price and national income, the wholesale price 
index and advances were found to toe important variables in 
determining household deposits* ln household deposits# to e  

impact of wholesale price index was the sih'-t jrwdmnt 
determinant followed toy the oast ivel of deposits and advances.



8 sen 11977) had studied the
«wt»a» during th> pl«nt. i» to «how tha changing
patterns of the dietJ&bution of income* eonaosaptian and 
savings and he mainly dealt with the savings of the 
household sector*

The study covered the period of 25 years from 1950 
to 1975 and utilised the data collected by the National 
sample survey Organisation in its different rounds of survey 
on savings by the National Council of Applied Economic 
Research and by Reserve Bank of India including RBI *s reports 
on Currency and Finance* The results of the study relating 
to savings trends In the household sector are given in 
Table IV*
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TRENDS IN HOUSEHOLD SECTOR SAVINGS
TABLE IV

(Rupees in Crores)

Year
At
current
prices

At
1953-53
prices

Index of 
Savings 
Generation 
1952—53*100

Index of
wholesale
price
1952-53*100

1950-51 411.0 387.6 158.7 111.8
1951-52 278.8 24411 100.0 114.2
1952*53 305.1 305.1 125.0 100.0
1953*54 446.5 427.7 175.2 104.4
1954-55 620.5 625.5 256.2 09992
1955-56 799.1 863.9 353.9 092.5
1956-57 841.2 798.9 327.3 105.3
1957-58 761.0 674.0 276.1 112.9
1958-59 623.1 574.8 235.5 108.4
1959-60 841.6 718.0 294.4 117.1
1960-61 1025.8 821.3 333.5 124.9
1961-62 922.2 737.2 302,0 125.1
1962-63 983*6 769.0 315.0 127.9
1963-64 1224.0 904.7 370.6 135.3
1964- 65
1965- 66

1307.0
1 f7\-04303*0 855*3

350*3
4-^ 3 ' s5 35 0. 3

152.7/ .«£ tf 
J rtrzrW

1966-67 2612.0 1365.4 559.4- 191.3
1967-68 2445.0 1151.0 471.6 221.4
1968-69 2698.0 1283.5 525.8 210.2
1969-70 3256.0 1516.5 621.3 214.7
1970-71 3736.0 1648.7 675.4 226.6
1971-72 3210.0 1361.9 557.9 235.7
1972-73 3857.0 1488.0 609.6 259.2
1973-74 4549.0 1430.5 586.0 318.0
1974-75 4865.0 1242, C 509.0 391.6
1975-76 5786.0 1527.5 625.8 378.8



The study concluded tftet tn© teal domestic sawings 
in indie grow substantially sines 1050-51 wt>ii« per capita 
inequality of various sKpeadltas* classes declined over
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The methodology that the investigator adopted for 
studying the ‘Determinants of hank deposits of the 
household doctor in India* la discused under the heads of 
materials and methods*

*• maiti*U

Indian economy ia conventions ly divided into three 
sectors# the public sector# the private corporate sector 
and the household sector* The significant stepping up of 
the Indian savings rate was made possible principally toy 
tha remarkable savings performance of the household sector 
and hence household a ctor was taken into account for the 
study*

since the subject of the study was on ‘determinants 
of bank deposits of the household sector in India** in 
relation to other variables# time series date regarding the 
related and relevant variable of household deposits like 
the national income# per capita income# branch expansion# 
wholesale price index# consumer price index# security prices 
and interest rates wore needed for the study*

The data was collected from the secondary sources*
tsThe information relatingjbotel deposits# household deposits*## 

national income# per capita income# wholesale price index#
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consumer price index* interest rates* number of branches 
and security prices %*ere collected from the various issues 
of the Reserve Bunk of India Bulletins# its Reports cm 
Currency and rintnca*. and .nnual Reports on Trend and 
Progress of 9uniting in India* The study covered the period 
of ten years from 197X to i960*

*• ifi3^g

X X* The principal hypothesis tested in the study versa
1* A major deterainant of bank deposits of the 

household sector is national income and since 
there is a direct relationship between national 
income and household deposits*

2* Per capita income of the households has got 
a positive influence over bank deposits held 
by them*

3* The wholesale price index and consumer price 
index *mm to affect bank deposits of the 
household doctor In a negative nay and as such 
high price index will reduce the volume of bank 
deposits of the household sector*

4* Shore is a direct relationship - between 
household deposits and interest rate which 
the banks provide on deposits.
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£ince number of breaches of busies available is 
a detarminin; factor in mobilising deposits# 
the volume of bent deposits of the household 
sector is directly effected by number of 
branches of b~afes»

6* As the household sector can have an array of 
total assets in the form of cash# deposits and 
securities# higher security price will have only 
negative stimulus on bank deposits of the 
household sector#

B • The statistical tools used in the study were*

1* Index bmaber rtalysisa

Index number analysis was used to find the percentage 
change in national income# per capita income and household 
deposits for the period 1971 to 1900*

2# Coefficient of Variation*

This was used to analyse the variations in household 
deposits# national income# per capita Income# wholesale 
price index* consumer price index* security price index# 
interest rates and branch expansion*

2* Confidence interval Analysis*

The purpose of using this statistical tool was to 
find out the maximum and minimum dope cits mobilised from 
the household sector between 1WJ-1W0*
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4* Ratio analysis*

This was used to work out the following ratiosi

a* Deposit - national income ratio# 
b« Deposit - Per capita income ratio# 
c* Deposit • Branch ratio and 
d* Deposit «* P©Jxilation ratio

5* simple Dioear Regression*

simple linear segreesiun equation was used to estimate 
the relationship between the volume of household deposits 
and its determinants like national income# per capita ineoma# 
wholesale price index# consumer price index# number of 
branches of banks# rate of interest and security prices#

The regression equation was of the form*

y * a ♦ b x
where# y repraaents household deposits 

' x represents the determinant

She regression coefficient was expected to be positive 
in case of the determinants like national income# per capita 
income# interest rate and number of branches# on the other 
hand# it was expected be negative in relation to wholesale 
price index# consumer price index and security price#



n

6* Multiple regression atMlyslit
This vac used to estimate ths household deposit 

function by linking it with the per capita income and 
consumer price index as a whole*

The multiple regression equation wee of the torn

y • « ♦ V l  * b2 *a
where y represents household deposits

X| represents per capita income# and 
reiureeents consumer price index;

The multiple regression coefficient b^ was expected 
to be positive in case of the determinant-par capita income 
and b2 was expected to be negative in relation to the 
variable-consumer price index*
7* growth rates

The variable of bank deposit of the household sector 
as a function of time was analysed to examine whether the 
bank deposit of the household sector under study was 
effective or not* The equation used to estimate the growth 
rate in bank deposit of the household sector was of the form

°t ■ v - *
where d  m Bank deposits of the household sector

X « Growth rate in bank deposit of the household sector and
t * Time period



33

Beaidee tills# thft 4«ta rral Iftnftftrt *&• also 
under suitable haucU. The result* of thft analysis ar«

md ill l i  iiifti In ti*e ioilov.ing cbftptftr on r e su lts

.1



Results And Discussion



m m h t u  m ®  & w m m $ m  . .

.. in tim U$** of tlMB 9kiootiv«o of «h* study, the 
xemilrn of the study or* rtf «w>wit uttfor th* following

a * £Hor« of bonk dopoait* ** m proportion of total hoooohold savings* ' . ,
8* Growth rata of hank Oopooito of tHo nriiiiftiiil 1 ooefor*
C* DotarnliMiits of bonk deposit© of the feoHMtoolisector *>fHI
G* Book, doposit aodol of ik« Ih m Ih M  sector.

fl»o share of m m a a d * !  tank dopooit^ me « 
of total iiMMrittki eowimf « woo analysed by tlw 
to 0.00000 th# OMataottoo of Isaak fo-pooito*

Tmlm v gfvoo 
deposits in

about the oher* of 
to %*%*!. •sviftga*



1

34

t m m  v
oh$*i  o r mma mmrnm. m  & wmmmzm o r «e m i 

household m n a m

(Htipoos in  craroo)

t m x
TOtftlJ'ioo&alsoiiiosviog# 4«j30«4to

Ospoei«» £»©*«Ofl% o f  t e t o l  tvraaobalcl isv in ^ s
w n 2,753 3,024 37,39
i t n 3,265 2*224 34,94
m i 3#®§7 2 , $23 39*37
m * 4 , §49 2*#$4 34,33
i m 4#8$» 2,307 $7,20
i f f i s*7$$ 3*949 $7*74
l i f t
397$

7* U S
3* 2 f t

S,*M 49,0$
$$*73

ifT f 33,923 4*30# , §3*09
3900 34,399 $*232 36.20

$*#oi.»@ 3,107,0 47.94
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or ea awifi, m  p m  coat of U w  total household
savings wmm im the for* of has* deposits* The declining
«h«r« of hank deposit# i» 1W4* If?? and IfSO were due to
the availsilltr of other attractive avenues of investment 
emsmlg eguity shares, debentures and the units of the Unit
frost of Indio*

**• growth rote of honk deleft® fives an indicstlaa 
of the eheag* la bonk deposits of tie household sector 
hett«e» 19?S«499d* Or  tile basis of the available iafocaetlOR^ 
the lawofitigeter ha* worked out the growth rote of boat 
deposit® end also projected the estimate# of household 
deposit# for IftS and for 1#?0 C&ppewli* i> •

TohAe Vf gives the- estimated growth rate equation of 
he»k deposit® of the- household sector*
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T w m  vx
m & w m  m m  ©? b a n k  m m & m  or the

Im&

FOOCtlOD E*Jt**fci0t* m m m 198S 1990

*2!lo • fit) a*a?tii 0.7S )•? 19*374 42*331
{mt^ma in osons

p^VwJ^ : ^  ft<jw\r cJr

1
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Tim ttiUaatAd aquation abroad that tha bank daoaito 
hold b/ tta household aactor M i  increaaed at the rata of 
31 perjaaot par aaousa* The projected batik deposits iaipir 
that bank depoaita -if its* §* lid erot«s of tha household 
aaetor 4a 1979 »*1U Increase to ita*l9#3?S enures in 4965 
aad to fi«*43#S3l erores 4a 4999*

©««®d ugoa the groat*} rata In m m  deficits of tha 
household sector# tha investigator had estimated bonk 
deposits of tha household sector from *9714999 and has 
compared it wish tha actual values* Table vii give© tha 
deviation beteaen acteel aod tha estimated values*



m

tmm viz
zmmmm or tm wmtmmm &mtm.

t m t m z m m

&apce* In crorea

t m m Actant value asla® onttntl:Ce

t m 1 * 0 2 4 2*203*S3 •239*92
t m 1,214 1*999*99 •379*39
t $ n 1*911 1*933*IS •479*39
t m l#S94 2*372*99 •719.99
t t n a*7«7 2,927*01 •140*01
t m 3*920 3*910*93 309*02
1 9 7 7 3*491 4*494*79 -993*79
t m 4, *6? 4*999 9*499*79 -930.70
1 9 7 9 9*213 9*999*09 •2999*03
19*0 0 * 1 9 9 @*394*39 -2170.39
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Between lg?l«ig80» with an exception^ oxi« year, - 
tun actual value of hank deposits tun household sector 
«*• much less compared to the estimated value* Xhl* 
implies that the hemisshalui sector ha* to still, melt* use of 
tho banking facilities end come forward to invest in bank 
deposits* . .

?he deviation between actual end estimated values of 
hens deposits of the household sector are represented 
through trend line (figure D *
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thB data on tho yifUlit* of ban* deposits? M tiaael 
ineoa», par capita income* Titiiasiils pric® UoAm* mmmmms 
prio* l8d«X| MWttiltjr prioo tndax, intareet ntts and 
brMeh oatpansion togotbor vith tho rolsn^nt ratios or© 

yiven Is Tatoie V2H* those data CorwI tit# for
carrying out the .fmwfcf wtlawri aaelytsifi ttiioh revoaiod tho

deposits simply sad jointly*



The increase in the household saving ft and particularly&r
name dep osits  is e o m liM rs I to be th e  re s u lt  o f ra^id income 

g en eration  euppleaentea by an * if ;e c t iw  savings d r iv e *  - o u t 

of national income of fta»S#994** esosws* household have saved 

in the font o f hunt deposits* « e *l# l® 4*4  e rn rss * fh o  

in v e s tig a to r has computed average propensity to  d ep o s it 

‘ p j tfo r the household seetn r* sotuoen 197M 980* ovtrago  

p fo p n f lty  to  d ep o s it va# *04  and th is  im p lied  th a t 4  p m x o ^  

cmat of th s  national income wee saved in th e  form of bank 
deposits by th e  household sector*

variations in household bank deposits could also . 
arise because of veriatlone in pereepita income* obviously 
the propensity to save of the heaseheid sector is low* in 
times of lev per capita income and high in times of high 
per capita iixcoato* The increase in bask deposits of ths 
household sector by 4CMMMI peer cent between I97i49#0 *as 
majorly due to the increase in per capita income by 111*4

savings tend to vary invar eel/ vith Ganges in
titolaaala price index and specifically for the household



sector# the increase it» whole^price# by increasing the 
treaMegdamdamand for acme/* ha# counted for dwilsiag ' 
saving ratios. Table Viu gives information about the 
wholesale price index, a  high percentage change in 
wholesale prices# brought about a lower percentage change 
in household deposits# in 1974# the wholesale price index 
leerea&ed by 2Of per-cent as compared to 1971. iTiie abnormal 
increase in the price level brought about a lower percentage 
increase in household deposits of 41. $2 percent* on the 
other hand in 1974# when wholesale price index increased 
only hy 74 per cent as compared to 1971# household deposits 
gained in momentum and had inereaaed toy 284.77 per cent.

consumer price index is another predominant factor 
affecting household deposits# ,*» increase in consumer 
price index is expected to bring a decrease in household 
saving and hence consumer price index has got a negative 
influence over bank deposits of the household sector#

Another determinant of household deposits having a 
negative Influence is the current price of securities* Mien 
security is one form of earning asset# e person is likely 
to compare the relative benefits of depositing money in
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banks and investing In securities* higher security price# 
may induce the household* to invest more of their money in 
securities than In bank deposits# (

4* interest ntii

Mi attractive feature in bank deposits for the 
household rector ie it# income - earning character* The 
hotsesixilds prefer iMOk deposits over other form# of investment, 
as 4t constitutes «» assured source of regular income to 
them* one of the redeem# for the phenomenal growth rate in 
household deposit* after 1974 was the increase in interest 
rate from 7 to 9 per-cent*

7* branch enmantioni

Mi obvious factor for the upeand trend in household 
deposit# nine# 1949 ha# been the spread of banting branch 
network throughout the country# Expansion of banking 
facilities induce the people to held mere of their assets 
in the form of bank deposits* hence branch expansion ha# 
meant not only an enlargement of the facilities for the 
floe of credit hot equally important a# the institutional 
structure for the absorption of the eo?«mtnity4s savings# 
between 1971-1980, numoer of branches of commerclai banks 
had Increased by 81 per cent* Hence in the decade under 
consideration* banking network he# expanded to moot the needs

■kW
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of th« rising population* The increase In bronchos of 
commercial hanks kept pace not only with the rising 
population# nut it also goto thon increased .hanking 
facilitios ovor tho period* vhlle in 1971# thorn was one 
eoanorciAl honk for story 46# 000 ix»p«lati©*i# in I960 due to 
rapid branch expansion programs# tiere was ooo branch for 
every 20#300 population.

in order to analyse the extent of variation in tho 
variables of bank deposits )t the household sector# national 
income# par capita income# wholesale price index# consumer ' 
price indust* sonority pries index# interest rates and number 
of branches of commercial honks and compare them for their 
variability# the investigator has worked out the coefficient 
of variation individually (appendix ID#

Table XX presents the results of the coefficient of 
variation*
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tmm xx

mtmi of vmiAttm mmwm m tm mumm 
mtmim, wmmmic m Q & m m t m

Ifeam Coefficient of 
vtrituoni(in percent)

u Hams, tepos'ltx of u mhO«*<shala ft«C€OX iS*00
2* HfUmial inooKWft SO* 0#
X* F«X iOCOOtt 343*
4* *fcdX«*alft **rio© 4i*4«at Si* SO
1* coasniM^ pcXo© i,y#ftn 22*00
4# u«curity s>#X«* itwicx 4*00
f* uwtfms of of 29*00



m m  afttaat of variation observed In bank deposits of 
the household sector escee&ed that o f  m m  variation observed 
la aay other related variable isipl/ingi that tha household 
bank deposits are subjected to greater fluctuation than any 
of the variable®# on which, the quantity of bank deposits 
depend*

4a v

& comparative aaaiyois of the coefficient of variation 
of bank depotsIts «*s agaift^thaaa of other variables, which 
are likely to influence# showed that each m m  of these 
variables, had m  eduitiva affect on bank deposits*

* i t h  th a  to o l of confidence interval analysis# the 
in v e s tig a to r had estim ated  th a  range * i t h in  vnieh tha  

v a ria b la a  could hava in flu en ced  th a  bank deposit# of tha  

household sector i&ppandijt 122)*

•a b la  x  given the range of variation in th a  selected 
national eeonoaie aggregates*
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TABUS X
RAMO* Of VARIATION 2H fHS JUH4ECTKD NMftQIlAb

rcqromsc msmmhtBB

S#M©* Item Minimum
limit

Maximum
l im it

Range
v a r ia tio n

1* Bank deposits  o£ the  
household w e to r  
( m* .  l a  c r^ n a )

1*441.98 4*930.83 1*400-4*900

a* ( ia tio iia i inexne  
(Rs. in  cror&a)

47*019.00 94*199.00 47*800-94200

a* far capita income 740.00 1*221.30 700-1200
«• ( tvi t ■' fS j 'J  i

whoiea&ia m i ce index 193.20 299.29
/

190-280
s* Qmmmmt price index 210.00 $40.00 220-240
9* s e c u rity  price index 90*82 98.92 97*99
7* %tabcsr o£ branches 1*978 2*980 1*980-2*880



file application of tbt tool of confidence, interval 
snal/sis revealed the alnXmm and maximum deposits of the 
household sector as Re#1042.4 crores and fts*493d«4 esores# 
this implied that for 93 percent of she household sector# 
the deposits were found to he in the range of A©.1400«*S000 
cxeres* Hence with of the range of per capita income of 
is®#70Q«—.1209 and with the range of consmms pride index of 
220**340# household sector# in the aggregate sense# see able 
to save to the maximum of he*$000 crons©# between lP7i-i*6Q.

The investigator had analysed the extent and ns tore 
of icfieonce of variable© such as vafedSmi income# per capita 
income# wholesale price index# consumer price index# security 
price index# interest rates and nasaber of branches of 
commercial banHs on household deposits with the tool of 
correlation analysis (Appendix IV). she correlation 
coefficient matrix snowing the relationship between household 
deposits and other variables is given in Table xj«
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t m m  m

ammmszm mmix mmmm mu murnmn
mxamtjw u m u  m m m t u  m u  m u ^ t m  vmumuuu

a«M#« Variable mmrn&hQXd wwpoolts

1* national, immm *30
t+6400)2* Per capita .86

UTM*)
3* tdttiaaai* priea lndox — »o

C.4624)
4. conauawr price index -.80

C.7M1)
$# saccrittf price index .60

(*4741)0* Interest rat©» .80
(.6400)

7. Branch expansion *'
(.0400)
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Table XI reveals, that the determinants like national 
income# p m  capita income# intareet rates and branch 
ex^sltm have got positive influence over hank deposit# of 
the household sector# A comparative analysis of these 
determinants indicates that branch expansion is the most 
powerful factor influencing household deposits sinse r Is 
equal to ♦ Die variable* like wholesale price index*
security price index and consumer price index have got 
negative influence over hank deposits of the household sector* 
of these variables# consumer price index is the moat powerful 
factor# in reducing household deposits «ia^« r was * *S9«

»• »*■> t o r t *  ■«»•* o< t>>» tewuwnoia nwetQgi

To ascertain whether the nature of the relationship 
observed between the selected economic aggregates and 
household hank deposits were genuine or spurious# and to 
find out the exact degree of decadence of household desalts 
on these aggregates# regression analysis was applied#

fheoe functional relations!tip# were astlxated using 
the linear regression aqoations* '£fce patanafeare of the 
regression equations are given in Tafela JUI#



table XIX
m M M m m m  tim s m m n s m m  equation kelating 

m m u m  m&> array* v m z m u m

£•80 • variable
/\
• 8 Bt&tElArC

error s? value

I* national Income •94 2*22 4*90 ♦99 2.10*«

a* «%r©aj*lta income 31.09 7,00 1*80 •99 3*87**

X* consumer price -•96 2*29 1,10 •99 2*20* *

4* Msleeale price
lŷ Uyyt -•94 -IX .94 0.47 •99 2*90**

s* security pxiee
ledtex - u i  - s a l M % .99 4*40**

#• 2at4Mfe*t r*t*e xx *m  4.? 2*1% •99 3.91**

?* Breoafe espcwtiee *02 If .63 u m *99 14*49**

footnote* **&ta*Xet&ieaUy algaificaet at S jawr cent level.
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The regression results confiriaed the nature of the 
relationships that were observe^ earlier under the correlation 
analysis. * U  the % coefficients were fowl to to* 
statistically significant et ft P f  cettt level indicating 
that the observe direction of relationship between any two 
variables could not hove hep seed as © chance occurence and 
that there was « definite causual relationship between any 
one of these variables end the household deposit#* The 
household bent deposits were directly dependent on the income 
variables* the notions! so well ee the per capita incomes.
1 positive relationship was alee observed between the volume 
of tent deposits and the deposit rates of interest indicating 
that an increase In the deposit rates of interest did 
provide a stimulus to the household sector to increase its 
investment in bank deposits* in other words* the household 
sector responded positively to the stimulus of Interest 
rates through raising its level of bank deposits* another 
variable which had a direct effect on household deposits 
was branch expansion* The larger the population covered 
by the barks, the more were they able to mobilise the 
deposits*



ss

m  ©atiitaat* of the hoosahold deposit fu'teti&o in  

relation to par capita iocaac and consuiier price Index as 

a *hoie; had bean attempted by tfca investigator with the 

hsif* of B a lt ic s  ragre&aion equation (Appendix V># fable y ix i 

give* the regression e la tio n  about household deposits*
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TWUSi X1IZ
smnmxm mmmmm mmtm mmcxxm

^ssactioa oqu«tAon £ v&lm#

» m i (PCX* CPS) 200.52+4.2SPCX*4.93CPX »*$$ 3*01**

Footnote* ** S fcatistio& U f a iijn if ie « ttt  a t  S pw rjw a* le v a i



The multiple r«grt8»i)e analysis showed that the 
consumer price index and per capita income influenced tie 
household deposits in the expected direction* The consumer 
pries index coefficient was negative implying that there 
ees «n Interee relationship between consumer price index 
end household deposits* The income coefficient was positive 
implying e positive relation between perjeepita income and 
household deposits* the income coefficient m s  greater than 
that of price coefficient .indicating that per capita income 
had. more influence over household deposits*



Summary Bud Conclusion



m m m t  m v

the present ©tody rnmmmmmmA to highlight the 
mmmmmmtmwee of fcenk deposits of the tetiitiiold sector with 
the specific ohjeettrea of

1* binding out the inoo«n» deposit ratio for tiio 
sector#

ii* Finding out the gran til rate in
itffc

deposits

iii* Assessiiig tho relative dMinease of benls deposits 
a w  other flneiri ii sssets hold by the

iv< the of bunfc deposits
m m tar* andof the

the inwpiftsnsi relation between
deposits end the related 

national insane* per capita ineone* 
prise index* m m m m m  .rice index* security 
prise index* internet rates end nueber of 

of aeneeeeiai b&nies*

Ufcs

dote were compiled fro® the various issues 
of the Reserve n«nk of indie ieUiUa* m x  report* on
Currency end rinance* end Annual Reports on trend end 
Progreso of fi anting in indie*
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fhe findings of the study are*

I* He tween 1971-80, on an everage/48 per cant of the total
household savings «ere in the form of hank deposits*

»• giravth «a*« otm-il! a»;-oirtt» of M>» hpu— hgM «g6.«C

I* ike hank deposits held fcy tlie household sec tot had 
increased at the tote of 21 yeiTcent per annum* in 
the decade of 1971-80*

2* The projected hank deposits isply that hank deceits 
of k*s*h#15d crore* of the household sector to 1990 
will Increase to ha*if#275 croree In 1905 and 
it8*42*531 croree in 1990*

1* out of national income of its*59*454*# craven*
households have saved h s*3*1&6«4 crores in the form 
of hank desalts* The average propensity to deposit 
was *04# i*e« 4 per cent of the national income 
was saved in the form of hank deposits h/ the 
household i-eotor*

The propensity to save of the household sector is low 
in times of low per eepftte income and high in time® 
of high per capita income*



A high percentage change in whole* le price*# brought 
about a lower percentage change in household depos ts» 
in 1974# the wholesale ric» index increased by 204 
per cent a# to 197U ihis abnormal increase
in the pcice level brought aoout a lower percentage 
increase in household deposits U.e.) 6l#S2 per cent* 
On the other hand in 1976, ^hen wholesale price index 
incxeauod only oy 74 per cent as coopered to 1971# 
household deposits hod increased by 264*77 per cent*

An increase in comsate* price index is exi'sected to 
bring about a decrease in household saving and 
hence' consumer price index has got * negative 
influence over household deposits*

Hi jher security prices may induce the households to
invest sore of their irons/ in securities than in hank 
deposits*

one of the means of the phencsfawsal growth rate in 
household deposits after 1974 was the increase in 
interest rate fro* 7 to 9 ,*ar cent*

in the decade of 1971-1960, there had been an 
increase in nosier of branches of commercial harks 
by 61 per emit end population per branch ratio has 
decreased from 46#000 in 1970 to 20#000 in I960*



3# the «3(t«at of variation observed in bank deposit* 
of the household re ctor exceeded that of the 
variation odserved la mmg other related variable 
and it shove*! that e«ct» one of the*© variable# tied 
an auditive off eat on bank deposits*

9* ihe application of the tool of confidence interval 
anal/«i & jrevealed that minimum and maximum deposits 
of the household sector vere Hs*1042*4 csores and

Al̂ o.Lfts*49$0 eroxea* Hence with the range of per capita 
Income of us*790*1200 and %dth the rang* of consumer 
price index of 229*240# household ©actor in the 
s-jgrngntx sense# vas sole to save to the maximum 
of he*$000 erores between 1971*1930*

19* this analyela revealed that the determinants like 
national incoca# per capita income* intereat rates and branch 
expansion, have got positive influence over bent deposits of 
the household sector* drench expansion use the most powerful 
factor influencing household deceits since r esa equal to 
a *97* The variable* like wholesale price index# security 
pries index and consumer price index had a negative influence 
over bank deposits of the hout.ehuld sector* of these 
variables# consumer price index use the stoat powerful factor 
in reducing household deposits since r %as -*89*
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1* M l  the b coefficient© were found to be statistically 
significant at S per cent level indicating that the observed 
direction of relationship totven any two variables could 
not have happened as a chance occurence and that definite 
causual reUtioodilp obtained between any one of these 
variables and the household deposits#

the household bank deposits were directly dependent 
on the income variable*# the national aa veil aa the p**r 
cepita incomes and on the deposit rates of interest* Another 
variable which had a direct effect on household deposits 
««0 accessibility to banka* The larger the population 
covered by the banks# tint more warn they able to nobllise 
the deposits* ,

2* The estimated deposit function of household sector was

» ** £ (PCX* Cm) * 200*52 * 4.2S PCI ~ 1.93 CPI

It implied a positive relationship between per capita income 
and household deposit «nd a negative relationship between " 
consumer price index and bank deposits of the household 
ouster*

The study thus# showed the household sector saved 
about 4 per cent of the national income in the form of bank



\

depoeits* T‘he bank deposits held by this sector bad grown 
at the rate of 23 per cent per annum between 1971 and I960* 
the bank deposit* held by the household sector were 
directly dependent on tne income variables* the national 
aa well as par capita income s and on tha deposit retes of 
interest. These deposits had also tended to increase with 
the increase in the number of bank branches* An inverse 
relationship was obtained between consumer price lsdex and 
household bank deposits* From these conclusions* it is 
evident that if more of household savings were to be 
mobilised in the form of bank deposits* the rate of economic 
growth should increase* attractive deposit rate of interact 
should be entered, inflation should be controlled and the 
banks should reach larger and larger opulation.
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T A 3 L R /III
h INCOME, PBRCAPI TA INCOME, 5*30 LBS ALB PRICE IisDBX, SDaCUMBH PRICE I«]

liiTSaSSI RATE AND LUMBER 0? BRANCHES OF QOKKSRCXAL BiutSS (1971

National Ratio of Fercafcita rf^laLiV Z*ZJ!1Z J L m ^  ° * 5 pcentage income National inonSfia ^  percentage Gonaumer
ia®® J® ?«P®«s incometo Rupees change in prioetoehold (in Household i»*ex wholesale index
)OSit
<•**«*«

orores Deposits(APD) priceindex

- 39,979 .02 652.3 100 100
W55 55,756 .03 696.5 199 * 99 190.7
• 56 39,573 .03 700*4 242 142 208.0
• 53 49,936 •03 359.9 309 209 251.3
• 17 58,157 .04 991.6 177 ’ 77 318.3
.77 60,293 •06 1008.1 174 74 302*5
.92 63,362 •05 1043,5 189 i 89 299.3
.49 76,109 ,06 1210,0 186 36 321.0
.10 81,228 •07 1267,0 204 104 343.7
.98 90,175 * o vn 1579.0 251 151 368,0

at* toms*

42

s, ssctJRiTT price index,
BO).

B B S

Percentage Security Interest change in , rate (inconsumer f**0® price index

dumber 
of

Population
per cent) hl^ aheB per Branch

of commer­
cial Bank

- 100,00 6
90.7 98,6 6
108.0 98.6 7
151,3 98.8 8
218.5 97.2 9
202.5 96.4 9
193.3 97.0 9
221.0 97,6 9
245*7 97.7 9
268,0 97,6 9

20,013 45,783
13,620 41,263
15,362 37,364
16,936 34,600
18,730 31,874
21,220 28,699
24,302 24,997
28,016 22,487
30,202 21,223
32,420 20,008


