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INTRODUCTION

Capital formation is a crucial elenent for economic
growth and economic prospexity. Economic development of a
country decends upon the growth of capital equipment along
with human skill and technoloyy. &8 such, savings is a must
for achlieving the objectives of develojment, namely removing
the regional imbalsnces and to im.rove the soonomic condie
tions of the poor. In an economy like Iniia, which is still
in the stage of estavlishing pre-comiitions for development,
howvever, upper income groups often asuign consideraule
rrestige value to conspicuous consumption. Hence savings
have an important role to play in rescicting consumption

during the early stages of economic growth,

Rational saving is the sum total of the savin,s by
different sectors of the economy namely households, corporate
enter;rises and govermaent enterprises. The household scctor
iz in effect the residual sector as far as the national
savings estimates are comcerned. Besides the households,
this scctor also includes unreglstered business firms und
registered business firms~both sroprietory and partnership.
Neve:rtholeuss the share of the household sector in the total
net domestic savings in the 1970s was about 77 per cent.
(vasudevan, 1981)+ That is out of every rupee saveg!

77 puise comes from the household sector., The Imdian savings
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rate had grown 1mpt¢liE§!E§.aincn 1550, Gross savings as a

proportion of gross domestic prodootion, incressed from less
than. ten per cent in the early 19508 to about twenty £ive
peqzhant. towards the close of the 1970s. The aigniéiéént
steuping up of the Indian gavings rate was made possible
principally by the remagksble saving performance of the
household sectox.

wavings of the household sestor «re held im various
finabclal acsets like currency, bank deposits, Govermment
securitics, life insurance funds, shares, bonds, debghturaa
in corporate enterpriscs, small ssvings, company deposits,
unite of the Uplt vrust of Indic and gecurities of term
lending institutions.

The share of commercial bank deposits in the gross
financial savings of the household sector w.s 18 per cent
in 1970-71 and it became 40 per cent in 1980-81. In tarms
of gross household sector saving, this ratio was 8 per cent
in 1970-71 and 24 per cent in 198081 (sen, 1977),

Keynes' siaple distinction hotudau money and bonds
as the only asscets between which individuals have to choose
has now bceen abandoned (sStonier and Hague, 1972). Tobin
has emyhasised that both individuals and institutions are
concerned with building up portfolios of asscts in which
money, shoxrt term gecurities, long term ecuritics and

phyeical assets of various essets, all £ind their place,



The spectrum of assets which can be held by individuals and
e

institutions can be nchpuucauy represented as given

belows

spectrun 0f Assets

Cash || .ﬁg;t Bonds Equities Physicel f

sSecurities Asgelg. i

From the point of view of ':aavinga. the demand as
well as the time depcsits held wich the banks may be
considered to f£sll in the second category of short term
securities, though from the point of view of monetary thecry,
deposits of a non-intercst bearing nasture, i.e. the demand
deposits, are considered az a component of cash. The result
is that any one who holds financial assets will have
behave in the way t.ha£ banks have to behave, He has to
balance liquidity a ainst profitebility. He has to ensure
that he has sufficient assets that are less liquid and more
profitable to balance the assets which ure less profitable
and more liquid. He has to0 choose the proportion of his
assets to be held in cash, in short term securities, in
long term securities and in physical sssets. Bank deposits
have bech preferred tw other financizl assets by the

household sector because of certain relative advantages.
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A unique feature of the bank cdeposits is that it
provides more liquidity and cerurity. Time deposits
constitute nearly 80 per cent of the aggregaste bank deposits
anxxi they are withdirawable to the extent of 75 pex. cent at
any time by means of a loan. Savings deposits carried
complete liquidity with a fairly good return. Further,
this is the only saving: medium to the corpus of mu.ch/.
additions can be casily made without any sSipulation of
pegiodicity or of mirdomum amount.

The bank deposits of the hou:ehold sector age
influenced by various factors. Wim:uy/. it depends upon
the nationa)l income and general price level which im turn
dctermine the real income of the household sector and it'p
capacity to save. Bank depoelits in general and bank deposits
by the household sector ip particular can be conslucred as
a2 direct function of national Lmam’m A zapld income
generation increases the marginal propenzity to save ami
promotes more saving. The influence of the general price
trend on bank deposits may be expected to be negative, In
inflationary situation, consumers axre requized to spend
larger proportion of their income tﬁ"mauw commodities,
Thexefcre, inflavion reduces both the overall lewvel of
savinges and the amount of bank deposits,
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The impact of the rate of interest on the portfolio
of aszets held by individusls and institutions had becn a
fuafamting subject of study in the Past Keynesian period.
Following the Seynesian line of reasoning, on the
relationship betwesn the rate of interest and the demand
for short term sscuritics, an uyward movement in tle interest
rate will increase the demand for short term sccurities,
of which bank degosits arc a component., Sinmilexly, a foll
in the interest rate will reduce the demsnd for short term
vecurities incluiing bank deposits. Henve the yeneralisation
implies tihat bank deposits are positively related to the
rate of intarest.

In India, the deposit rates of interest are statutorily
determined and they have been revised by the Reserve Bank
of Indis, wostly in the upward directicn., OCther things
renaining the sune, a rise in the rate of interest may
induce the individuale and institutiones to hold more of bank
decosits 4in relation to other lese 1iguid and more »rofitable
aszets und even within the ghort teim szecurities, the shift
may be exgected two b6 in favhur of bank depositss

The messive branch expaension programme has meant
not only an eanlsrgement of the channele for the flow of
credit but also the institutional structure for the
abgorption of the community's ssvinge. Hence the influence
of branch exgansion on bank deposits, mey be expscted to
be positive.



6

The larger the bank deposits, larger is the capacity

" of the banking system to create credit, Therefore banks as
profit making institutions are interested in mobilising m;n
and larger deposits: The expansion of the credit base
incidentally mokes commarcial banks &3 an effective instrusent
of national economic develorment. i

The investigatox was intercated in examining the
determinancs of ﬂapaaita/eapwciaIXy vith refarence ¢w the
household sectoke A8 the bulk of savings accrues fmngrthe
housebolas sector, «n exanibstion intc is grwwtp,compobittou
and deternipants w:s undortaked.

The current study on the determinants of houwschold
deposits exsaines the infi%ﬁnce of national income, per
capita incone, wholesals price index, ceoansumer price index,
interest rakes, sacurity price index and numoer of branches
of commercial banke on housshold deposits, Tho specific
objectives of the stwly arege-

(1) To £ind out ehe imome deposit retio for the
household sector.

(11) Yo find out the growth rate in housshold
deposits between 19711980,

(144) To azsess the rel.tive dominutce of Bank
deposits over other finencial amsets held \
by ¢hie housensld seQior,

S

oot



{iv) To identify the deteminants of bank deposite
of the household segtor and

{v) To estimate the functional relation between
housslivld Coposits and the related variables
like national incomm, rer capite income,
wholesale price index, consumer  rice index,
interest rates, security price index and
muabes of Lrasgches of commercial banks.

This study 45 an attenpt to Adghlight the deterninants
of househoid deposits and evaluute thair relative influence.
Xao thie respect, it dfiurs fron the previcus studies of
Cagen (1958), Chamiragaekar {(31280) and vasulevan (1981)
which concentratad on genasal cspegts of deposit growth of
commercial banke. Asg such, it 48 hoped thet thd current
stucly will add €0 the avallable litgoratore on bank deposite
of the houeehold Sector,
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REVIEW OF LITERATURE

whallitmxatutu relatin; to the study on the
determinants of bank deposits of the houschold sector is
discussed und«z the following headingss

he Concept of saving

Be Composition of household savings

Ce Importance of Household deposits

Ds Determincnts of hoasehold deposits aond
Ee Studies done on the topic

4o SoDoopt of saving

Official reports sl ressarchers have used variocus
definitions of the conceyt of saving to suit their
individual requirements, A survey of such definitions is
attempted here.

The All India Rural Household Survey (1956) defined
the net saving of an economic unit ag the difference betweun

current disposable income and current consuwption.

Pandey (1972) defined the savirg of an econonic unit,
f; an sccounting period, as the difference betwecn changes
in assets and liabilities, adjusted for capital transfers,
capltal gains end losses.



Khoere (1973) defined saving as a duﬁwm batween
current disposable income and current conswaption axpenses,
In his view, saving is the 4if: rence between changen in
physical and fimancial assets, minue changes in liabilities
adjusted for capital transfers and net capital gains,
Khare's definition is similar to that of Pandey’s,except
that he explicitly states the composition of asgets as
physical and tfinencial assets.

According to All India Rural Household survey oo
Savinge, Income and Investment undertaken by Kational
Council of Applied Economic Research (1963), the only way
to meoasure savings of housechold, as distinct from husipess
entesrprisce, is to have estimates of the total maipta and
its total experditure on current consumption acgount., Hence,
household savings was measured as the tota)l financal saving
and saving in the form of physical assets.

sSsarma (1979) throws light particularly on the changes
in the conposition of household saving and the propensity
to save in his study on *Changes in the Structure of
personal savings's Gross saving of a household is measured
as the algabrgm sam of the following componentss

Investment in physical assets ¢+ increase in the
value of financial assets -« increase in the value
of net bosrowings « incrcase in the value of
inflow of capital transfers.

LR E 2 L R Y = v -
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Financial assets are miyenue,; peident fund, bank
deposits, shares, bonds und seeukitbes, [0ld, silver etc¢

gped & model of portiolio
This mcdel sxsleinsd the

5 and stated that a low
rate of interest will induce more deposit formation in the
m sector, Bg to him, for effective asaving,
the URPASENE caving fuuction :must cut the asset price

ousERGid have inQresied
mHkly, in the form of small savings,
shares, sacupities and deposits,

m!‘ mingx ek o &

Gording to the data furnished by VaSudevEn (1982),
bank deposits are an important constituent of the Sfnomniad
assets held by the household sector. About 48 per cent

of the total finarcial asgets of this zector are held 4in
the form of bank deposits.

Mody's ftudy (1983) aleo substantiated the dominance
of bank deposits among the financial savings of the
household sector. He studied the importsance a?e{ cammerei=l
bank depoaits in the commuunity's £inancial saevings and
pointed out that bank deposits huve predeminated over other
scvings media becuuse of certain aspecial features peculiar
0 them,
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De Determinants of household savinis end household deposits

Keserve Bank of India (1951) estimated the National
savings for the period 195051 to 1958-59, These estimates
gove the saving function “Jn-gmsuan equations of sectoral

savings on national income on the one hand and general

price level on the other. The estimsated saving equation

wass

vhere

T 5 » o

a

a ¢+ by
Savings
National Income

The regression goefficient which moapures
tie velue of marginal propensity to save

the intercent

The ectimated regression results are given in

Table I,
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SECTORAL BAVINGS SEQUATIONS
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Maxginal propensity t; ;'tgw of the entire economy
was estimated at +20 in terms of real income and for the
household sector it was .13, 7The marginal propensity to
save for the public sector and corporate sectors in respsct
of resl income were quite low indicating thet they were
governed in their savings decisions more by non income
‘factore,

The All India Rural Household sSurvey on Saving,
Income and Investment (1965) a:sessed the relative aft‘;cto
of income, wealth and the size of houssholds upon the -
marginal propenzity to seve at the rursl houséhold level.
The study found that there was-a negative aversge saving

i :

income ratio &n the lowest income class and the ratio was
5.9 per cent.

Sen (1977) has analysed the effect of changing pattern
of the distribution of fincome and consaaption upon household
savings, He found that in 1970.73, at the wholesale price
index of 226.6, the index of savings generation from
household sector was 675.4 whereas At decreased to 625.8
at the price index of 378.8 in 1975-76.

Acgording to Chandragekar (1980), the inarease in
marginal propensity .to save of the household from 14.5 per
cent in 1969 to 15 per cent in 1974-76 was due to'a rapid
income generation supplenented by effective saving drive.
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fenyal (1982) pointed out, that the change in rate
of interest has an efiect on saving., A higher ipterest
rate will promote savings because it implies & shorter
waiting time. It also revesls that a chauge in price level
will affect deposits and at high price level, less would be
saved.

Charati and Gupta (1973) showed that real saving wos
promoted by banking progrees eand propostion of the increase
in the demand for totsl deposits waes due to banking progiess,

Trivedi (1980) found that the money rate of interest
played an important role in diverting savings from
unproductive chanpels. He also found out that the influence
of the general trend om public suvings was negative,

Prapad {(1980) has analysed the relaticonship between
the demand for bunk deposits and the other veriables, nomaly
wholesule prices and natioral income. He found out that
the wholes:le price index and national income are imsortant
varianis in determining household deposits. His study
shoved that ihe wholesals price index was the most prominent
determinant of houschold deposits followed by the past level
of deposits end advances,
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; He wanted
(a) to assess the dominance of the household sector in the
total saving (b) to explain the influence of income on
household saving and (¢) to sug est suitable measures W0
improve the household savings.

The study covered a period of 25 years from 1950 to
1975. The recuired date were obtained from the surveys and
reports of the Central Statistical Organisution, Reserve
Bank of India and National Council of .pulied Econcmic
Resaarch,

He found that the increase in marginal propensity
to save of the household sector £rom 14.5 per cent in 1960«61
to 17 per cent in 197%76 wae due to a rapid income
generation, He fitted sectoral regression eguations,
preo-gu;oosing a linear saving fumetion. The resulting
sectoxal regression coefficlent;vere as given in Table II,.
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TABLE X1
UECTORAL REGRESSION COEWFICIERTS

Regrescion coefficlient

Sielo . Sector {targina)l Propensity
to save)

1. Hougehold secctor 0s12473

2 Corparate sector D.01200

3. Public sector Q403349

W e MR R AR W G A WP W AD R E R W W G MR e AR W M R W W A W e e
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Rao found that MPS of the housahold Sector was .12
or 12 per cent of the household income. This ratio wass
less pronounced in the case of--thecese of corporate and

Jublic sectors.

2. The All India Rural Housshold Survey on Savings,
Income and Investment carried out by Natiomal Council of
apylied Boonomic Research {(1962) had analysed the factors
influencing household savimgs. 7The objectives of the survey

vere (a) to acsess the relative effects of income, wealth

and siz: of houssholds upon the marginel propesnsity to save
at the rual household level (b) to show variations in savings
as brought about by oaccupational diffarencesy znd (¢) to

su.;est suitable measures to increase the household savings.

The survey covered all rural households in relation

a. Changes in physicul assetsp

b. Changes in f£inancial asseta inecluding currency)
¢» Change in boxrgsowingsy

4. Changes in lending;

e. Inflow of capitsl transfers;

£+ Outfiow of capital trunsfersy

g« Depreciation attributed to physical acsetsy and
h. Estimates of gross ami net savings.
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The survey revealed that during the reference yearx
the gross savings of rurasl households was Rs.731 cerores
including change in cursency as estimated from externa) data
and /8,906 crores excluding change in currency. 7The standard
error of the survey estimate of gross savings, excluding
currency was Rs.71 crores which set the 95 per cent
confidonte limit of Hee524 croxes and Rs.808 crores. The
coefficient of variation for gross sovings was 10,65 perx

cent wiich reflects the high variebility in househald savings.

The classification of housenclds by occupation
revealed very significant differences in rel-tion ¢ the
proportion of net savings, The sclf employed farm households
have financed nearly sixty nine per cent of their net chaenge
in assets through net savings.

The data revealed that o higher proportion of che
net ghange in assecs was finasncei £rom net savings as the
age of the head imcreases, it also found that £ifuy per
cent of the net change in asscts was £inanced through net
savings for households, with heasds who had no formal
oducation and tile percentage goes upto eighty per cent at
higher level of education.

3. Vasudevan (1981) in his study on sgtimating rura}

p cucrency and dejosits, had
exaninei the various fssues in gconnection with estimating
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the household sector savings in currency and depocita. He
has compiled the data on household deposits as a propertion
of gross finuncial assets held by the household sector, over
the period 1971.1980. The ratio of deposits to gross
£inancial assets is given 4in Table XIX.



TABLE 11X

FINARGIAL ASGETS OF THRE HOUSEHOLD SECTOR - (1971-80)

(Rupces in crores)

20

.‘*”“ﬂ"”“’-“*ﬂ"ﬂ'”‘ﬁﬂﬂ“"ﬁ*

Yeare

19711872
1972~1973
1973-1974
1974-1975
1976~1976
1976-1977
19771976
1978.1979
1979-1980

Gross Deposits as per
Deposits Financial cent of Gross
Asaets Pinanclal Assets
D . .
1024 4348 43.64
1214 3004 40,41
315311 3632 41.60
1654 3403 48,63
2873 4894 57.4%
3920 690% 56.77
3535 7113 49,70
4304 9286 46,35
4272 9559 44.69
2901 5583 48,32

Average
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Bank deposits forml about 48 per cent of the grose
finaadlal assets held by the househ.ld sector in the
period 19711960, He had also highlighted the method
folliowed by Heserve Bank of India in estimating thebank
deposits held by the household sectores The Reserve Bank
of ipdia‘s procedure consists of deducting the deposite held
by other sectors from the aggregate depesits and obtalning
the balance which L2 regarded as the deposite held by the
household sector., The difference in the deposits of the
household sector £or any two years, gives the savings in the
form of deposits held in the houssehold sector. 7The suthor
pleads for the use of better analytical techniques to
imporove the estimetion of savings held in curremcy and deposit
by the houzehold sectorx.

4, Charati (1963) had studicd gome sspects -8 deposit
growth of commercisl banks., His study aimed at explainding
tne eluggish growth in benk dejostts and in identifylng the
detexminants of bank Jeposlis. The information required
for this study wus gollected from Reserve Bank of india

Reports for the pesfod 1971-1962.

charatl 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 ftecreased
to 30 per e«nt in 1980, He also found that, time dejosits
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constitute nearly 80 per cent of :he agyregate bank deposits.
He concluded that merely offeriny higher rates of intorosts
on deposits and brokerege for mobilising large deposits will
serve only to push up their alre.dy high costs without any
benefit ¢o the comunity at large.

S5e¢ Karfman (1966) has studied the demand for demand

deposito and the demand for gurrency. ile wanted to show that
currency and demand deposits are jurfect substitutes and the

stud; congentruted on the causec of the changing substituta-
bility betwsen currency and demand deposits,

Kariman considered the demand for saving deposits
apd demand depoeite a5 a funetion of the arrey of rates of
retuin on securitien, swving sheves and tine deposits and
on totsl ledour income and private non haman wealth. The
desand functions that he formulated are ac followss

‘ £
ad/r? w £ (y . L .te. A/P) (1)

DTg/P = £y 4s e 16 WD (2)

The poctial derivatives of vach fu.¢tion with respect
to ‘vgréL , AP and the own rate of return are positive while
the qartials with respent to the other rates of return are
negatives, The authors found out that the two aspets ore
act perfoct substitute: for oll transsctions and currency
is wore useful for 1llegal transactions.



23

G canyal (1962) studied the poptfolio choice with
ingivietbility. The study provided explanation for the
portfolio behaviour of households and the study vas based
upon Tobin's model,

Thies study found that a household that once manages
to gaw ramaine @ saver at all subsequent dates. It also
revealed that & chonging rate of intcerest hove effect on
suvings. if rate of intercst is lower, then at the
aygregate level, it wiil induce more deposit formation ae a
proportion of total savings. The study highlighted that the
changes in price level affected deposits and at high price
level les: was saved. This remult of the study is in conte
ragt to that of Charati (1983) who found that a higher deposit
rate of interest bmghh about hi: her savingse.

Te Pruswd (1980) snalysed ghe behaviouy w%mmw
in _Indig, He had drawn the data £xom RBI‘'s Monthly Bulletins
andi Reports on Curremcy «od Pinance. He fitted a regression
squation to derive the relationship between the demend for
bank deposits and the otier variables nanely advances,
wholesale price and national income. The wholesale price
index and sdvonces were found to be im ortant varistles in
determining household de osits, Ip household depcsivs, the
impsct of wholesale price index wao the mo*. Jrendnont
determinant followed by the nast lvel of deposits and advances.
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8. sen (1977) had studied the levels of living apd

savings during the plang. He vanted to show the chenging
patterns of the distribution of income, consumption and

savings and he malnly dealt with the savings of the
houschold sector,

The study coverexl the period of 29 years from 1950
to 197% and utilised the data gollected by the Hational
Sample Survey Organisation in its different rounds of survey
on savings by the National Courncil of Applied Econcmic
resea:ch and by Reserve Benk of India including KBI's reports
on Currency and Finance, The results of the study relating
to savings trends in the household sector are given in
Table 1IV.
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TABLE IV
TRENDS IN HOUSEHOLD SECTOR SAVINGS

(Rupees in Crores)

At At Index of Index of
Year current 195353 Savings wholesale

prices prices Generation price

1952-53»100 1952-53=100

1950-51 411,0 387.6 158.7 111.8
195152 278,.8 24411 100,0 114.2
1952453 305.1 305.1 125.0 100.0
195354 446.5 427.7 175.2 1Qﬁ;§
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 1025.8 821.3 338.5 124.9
196162 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
ose-es 1370 g1 30 527
1965-66 307.0 !$§5f§ §§9r§ &bz74
1966=67  2642.0  1363.4 559 . 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.¢ 509.0 391.6
1975-76 5786.0 1527.5 625.8 378.8

v M e W B B Wm e A ae Ww we WM A e
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The study concluded that the real domestic savings
in Indla grew substentially since 1950-53 while pei c.plta
inequality of various expenditure classes declined over
time.



Methodology




METHODOLOGY

The methodelogy that the investigator adopted for
studying the ‘Determinants of bank deposits of the
household sector in India‘ is discucsed under the heads of
materials and methods.

Ae Materiasls

Indian ectonomy is conveantiona ly divided into three
sectors, the public sector, the private corporate sector
and the household sector, The significant steppdng up of
the Irdian savings rate was made possible principally by
the reaarkbble savings pexformance of the household scotor
and hence houschold scotor was taken into sccount for the
study,.

Since the wpbject of the study was on '‘Determinants
of bank deposits of the household sector in Ipdia*, in
relation to other variables, time series data regarding the
related and relevant variable of housshold deposits like
the national income, perx capitsa income, branch mpal}fim
wivlesale price index, consumer price index, security (rices
and interest rates were necded for the study.

The data was collected from the secondary sources,

[y
The information relating totel deposits, household deposits,,
national income, pexr capita ifocome, wholesale price index,
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consumer price index, interest xates, number of branches
and secuxity prices wers oollected from the various issues
of the Reserve Bank of India Bulletins, its Reporta on
Currency and Finance, and .nmial Repoxts on Trend and
Progress of Banking @Mm The study covered the peariod
of ten yours from 1971 to 1980,

Be Methodg

7 Ke The principal hypothesis testad in the study weres

- -t

1,

e

3.

Qe

A major detazxalnan:t of bank deposits of the
housshold zcotor is sational income and since

there ig a direct ralationszhi P between national
income and househiols dezposits,

Per capita income of the beuseholds has got
8 positive influsnce over bank deposits held
by them,

The wholesale price index and consumer price
index ssum Lo affect bank deposits of the
household doctor in a negative way and as such
high price index wili reduce the voluma of bank
deosits of the houschold sector.

There 18 a dirept zelationshin. betweon
household daposits and intereet rats which
the banks provide on deyosiis.

e
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s Since numboer of brunches of banks available in
a detarmdnin. factor in mobilising deposits,
the volume of bank deposits of the houasshold
sectox is directly sffected by number of
branches of bunks,

6. A8 the household scctor can have an array of
total assets in the form of cash, deposits and
socurities, higher scocurity price will have only
neyative stimulus on bank deposits of the
nousennld sector,

B+ The statistical tools ueed in the study weret
le Index Kunber nalysiss

Index numbor analsole was uvoed o £ind the percentage
change 4n nationel income, per canita income and household
deponits for tha zerisd 1971 to 1380,

2 Costficient of Variatiom

This was uged to anaslyse the variations in household
deposd ta, natione)l income, per capita income, wholesale
price index, conswacy orice indox, scourity price index,
interest rates and branch exponsion,

3, Confidonce Intervel Analysies

The purpose of using thie statisticazl tool was to
£ind out the maximum and minitum depouits nobilised from
whe household sector betuvesn 19711980,
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4, datio analysiss
This was used to work out the following ratioss

8. Deposit -~ Nationzl income ratiog
be Deposit - Per cajita income ratior
©e Deposit « Branch ratio and

d. Depoalt -~ Population ratio

S Simple Linesr Regression:

bimple linesr regresciun sguation was used to estimate
the relationship between the volume of househcld deposits
and its determinunis like pational inoome, per capita income,
vholesale price index, consumer price index, nunber of
branches of banks, rate of interest and security prices,

The regression equation was of the forms

Yy=sa+hbx
where, y represents household deposics
' % regresents the detexminant

The regrassion coefficlient was expected to be positive
in case of the determinants like national ipcome, per capita
income, interest rate and number of branches, On the other
hand, it was expucted be negative in relation to wholesole
price index, consumer price irdex and security price.



a1
6. Multiple regresaion analysis;

This way used Lo estinste the household derosit
function by linking it with the per cepite income and
consumer price index az & wihole.

The multile regression equation was of the fom
4 msd-blx’# baxz
wherce y representes household deposits
X, represents per capita ingome, and

X, reprecents Qousumer price index

The multiple regression coefficient b, was expected
to be positive in case of the determinant-per capita income
and 92 vas expected to be negative in relation to the
variable-consumer price index,.

T« Growth races

The varieble 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

ﬂt - 90 2 t
vhere 2 = Bank deposite of ths househivld sector

A = Growth rate in bank deposit of the
household sector and

t » Time period
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Besides this, the data collasked was aleso SEmkiEl sed
unier suiteblie hesads. The results of the analysis are
- peeeEted and disewised in the following chapter on results




Results And Discussion
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in the light of the objsveives of the study, the
mmxm of the study are dissmesed under ﬂx- ﬁaxhung

| Mﬁa

Ao Share of bonk de;osits as a propertion of
total houschold savingss

B» Growth rate of bank deposits of the bowashedd
s0Ctor;

Ce Determinents of bank deposits of the hounslvedd
gectory and

Ds Bank deposit smodal of the himmsnels soctor.

The shere of camusredal bunk deposits. as e prugeevion
of total heusshedd cavinge was apalysed by the Aslestbgetdr
to assess the donbesamd of bank deposits,

Table V gives imfaEmeiisn sbout the shere of
housshld deposita in m to total househeld savings.

T TR e G T Y g R e T
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TABLE V
EHARE GF BARK DEROSITE Al A PROFORTION OF TOTML
HOUSEHOLD BAVINGS |
(iupses in crores)

» iousehold deposite
I g
971 2,753 1,024 37.19
1972 3,285 i,2i4 36454
1973 3,057 1,811 39.17
1974 #, 849 1.654 36.33
1975 4,865 2,787 $7.,20
197¢ 3.786 3,960 , 67.74
1977 7,418 3,401 49,06
197e T,200 é;ﬁé@ 6673
1979 13,921 6,106 » 51.89
1980 14, 397 5,212 36,20
hperage 6,681.8 3,187.8 47.94
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On an average, 40 per cent of the total household
savings were in the form of bank depositse The declining
share of bank desosnits in 1974, 1977 and 1980 were due to

the avallacility of other sttractive averues of ifnwestment
bamely equity shares, debentures and ths unita of the Unit

Trust of Indla,

The growsh rate of bank dejosite gives an indication
of the change in bank deposits of thehousehold scotor
betucen 1971.1980. On the basis of the evailable information /
the imvestigator has worked out the growth gate of bank
daposits and also :rojected the estimates of household
deposits for 1985 and for 1990 {(sppendix I).

Table VI gives the sstimated growth rate equation of
bank de osits of the household sector.
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TABLE V1
ESTIMATED GROWIH RATE OF BARK DEPOEITS OF THER
HOUBEHOLD BECTOR

, jtandapd 2 W"
Functicn Lquetion ° 7 value oF
ek d 1985 1990

«23¢ s
D= £(s) 2927 0e7% 3.7 19,374 42,53

{Rupees in crores

Footndle ! qt’kg*red&/sk‘ceﬂb /g‘pﬁwiéfwfrg&;g’W'M-
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The estimatoed equation showed €hat the bank dejosits
held by the houssheld sector Bnd increascd st the rate of
21 jer cent per anmum. The projected bank deposits imoly
that bank de.osits of 18,6,186 crores of the household
sector An 1979 will increase to R2,19,378 cruzes in 1965
and to Kped2,531 crores in 1990,

Based upon the growth rate in bank depodits of the
household sectox, the investigator had estimated bank
Gepocits of the household sccotor from 1971-1980 and has
comared it wich the actusl valuess Table VII qives the
deviation betwecn actusl and the estimatal valuaad.



TABLE VII
ESTINATED B /K DEMOLITE OF THE HOUEEHOLD BECTOR
{1971 -1980)
Kupees in crores

Year Aotual volue Estimated value Devistion
isn 31,024 1,363%.62 ~239 .62
1972 3.214 1,569,364 «375.36
973 1,511 1,923.18 -4 78,36
1974 1,554 2. 372.59 ~718.59
197% 2,787 2,927.01 «140.,0%
3976 3,920 3,610,958 300,02
1977 3,491 $.454.79 «963.79
19718 ﬁ;égz 5.495,78 ~530.78
19719 5,212 §,780,02 «1568,.03
1960 64186 8,364.36 -2176.36
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Detwoen 1971-1980, with an exceyticnof one year,
the actusl value of bank depositiof the household sector
are much less compored to the estim.ted value. This
implies that the houssehmdd scctor Nus to still make use of
the bunking facilities ani come forward to invest in banmk
deposita.

The deviation mmn sctual wd estimated values of
bank deposits of the household sactor are reyresented
through trend line (Figure 1), -



ISR LR2R T LREE]

t

Y

ARl sewe el T

wo2h 1 T swdP Mo

ERT s

shea 4

ol

°§




AR --iw:mn‘?: Fore *_:'M, b
. C
R .

The date on the vaxliibies of bonk damutta, national

ingome, per capita income, whelssede price index, GORSESSE

© prioe index, security price index, interest rates and
braneh expension together with the relev.nt retios are
given in Tasle Viii. Thaese dats formad the baals for
carrying out the statizsbesl ennlysis which revecled the
ralashonsidp betuven thess venkanbés ond the heumshold
deposits simply and jointly.
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The incfesse in the household pevings end perticulakly
bank deposits is considered to be the result of m’»&d income
generation supplensnted by an eflecctive sayings drive. - Out
of nationa) income of Rue%,954.5 crores, household hove saved
in the form of Dank deposits, Reed,108.4 crores. The
investigetor has computed average propensity to dsposit

(w%“)lor the houssh:ld sectox, Between 19711380, average
propensity to deposit wes ,04 end this implied that 4 percwb
cent of the national income wos saved in the form of bank

depogits by the household sector.

Varistions in houseiiold bank desosits could also
ariso because of varistions in pegeapita income, Obwiocusly
the propensity tc save of the household sector iz low, in
times of lov per ca;itds income and high in times of high
per capita income. The increase in bank deposits of the
household sector by 408.98 par cent betxeon 19711980 was
majorly due to the incrssse in per capita income by 111.4

Per cent.

savings tend to vary invesrsel; with changes in
sholesale price indox and specifically tor the household



sector, the increase in W&a’ﬁéﬁcu by increasing the
transaction demand for money, has counted for declining
saving tuu;u. Table VIII gives information about the
wholessle price index, A high percentage change in
wholesale prices, brought bbout & loser percentage change

in household deposits. In 1974, the wvholesale price index
ingreased by 209 per cent as comvared to 1971. This abnormel
increase in the price level brought about & lower percentage
increase in household deposits of 61,52 per cent. On the
other hapd in 1976, when wholesale price index increased
only by 74 per cent as comyared wo 1971, houschold deposits
gained in momentum and had increased by 284.77 per cent,

Consumer price index 45 ancther predominant factor
affecting household doposits, -0 Aincrease in conpumer
price index is expected € brin; a decreasze in houasehold
saving and hence consumer price index has got & negative
influence over hank dejosits of the household sector,

5« fecurity price Andess

Ancther determinant of household deposits having a
nagative influence is the current price of securities, then
sccurity is ove form of earnimg asset, & person is likely
to compare the relative benefits of depositing money in
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banke and Anvesting in securities. Higher sccurity prices
may incuce the howsaholds to invest more of their money in
socuritien than Lin bank deposits,

An attroctive feature in bank deposite for the
household pector 4s 4ts fncome - earning chaxoecter. The
houseiolds prefexr bank deonsits over other forms of investment,
a8 1t constitutsg a0 wseuled acurce of regular income o
| tham. One of tho reassons for the phenomenal growth rawe in
household deposits after 1974 wap the incresse in interest
rate fxom 7 to 9 per cent.

T+ gxanch expantions

Ap obvious factor for the wpward tremst in household
degosits vince 1969 has beoen the spread of banking branch
natwvark throughout the country. Exansion of banking
focilities induce the pesple to hold more of their acoets
irn the form of bapk degosits. Henoe branch expansion has
meant not only an enlargensnt of the facilities for the
Llow «f exedit bDut aqually Aimportant as the institutional
structure for the abrorption of the comunity's savinge,
petwecn 19713980, nunver of branches of commercial banks
had increesed by 61 per cent. Hence An the decade under
eonslderetion, banking network has expanded to meet the needs
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of the rising poyelakion. The imprease in branches of
comnerciol banks kept pace not only with the rizing
pogpalation, but 4t also gave them increased banking
facilisies over the jeriod. while in 1971, thore was one
comuorcial bank for every 46,000 poyulation, in 1960 /&u. to
rapid branch cxpansion programse, there was obe branch for

svery 20,000 po ulation,

In order o analyse the oxtent of variagion in the
variables of bunk duposits of the housshiold sector, national
income, per Sapits ipcome, wholesale price index, consumer
price indast, securizy price indsx, interest ratcs and number
of brenci@s of cownercial bonks ond compare them for their
variablilivy, the ilaveatigetoar has workad out the cuefficient
of variation individually (Appendis 1X),

Table IX resents the results of the cosfficlent of
variation.



EXTERT OF VARIATION OBLEBRVED LK THK SSLECTRD
HATIONAL BOONOMIC AGGRESATES
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Hebio. Item veriations
{in percent)

1. Bank deporslts of the

douschold sector 5500
e Hational Ancome 306 00
Be For ¢aylta income 4.5
L 78 rixoledole price Ludex 35430
Be consumer price indax 23430
Go tecarity peice fndax 4,90
Te Humber of brenches of

Gomanguial banks 2300

W Ay g W B A R W W SN Mk W B NS e R N B MR BT G e MR WE W R e e
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The estent of variastion obsexved in bank deposits of
the housenold sector excseded that of the veriaticn observed
in any other relotod verisble impl /ing that the housshold
bank deposits are subjectad to grester fiuctuation than any
of the variables, on which, the quantity »f bank derosits
Aejpand,. ‘

& eomparative analyois of the coofiizient of varfation
of bonk depouits a8 againstehoss of other viriables, which
4re llkely to influance, shoved what vach sne of these
variables, had an edditive eifect on bank deposits,

uith the tool of sonfidence intexvel analysis, the
investigator had estimated the runge within vhich the
variables could have influemced the bank deposits of the
housshold sector (ippendix I11).

Table X gives thw range af variation in the selected
natdonal etonuvinic aggragastes,
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TABLE X
RANHGE OF VARIATION IN THE SELECTRED BATIOR: L
BECOROMIC AGGREGATES

WA WS e A e W B MR W R A G N SR T W W e W M S R AR W AR A A - -
X Minfaws Maximum  Range
Selo. Ttem limit  limit verietion

1. Bank deposits of the 1,441.90 4,930.82 1,4004,900
household segtox
{kss in crores)

2. National income 47,815.00 94,158.00 47,800-94200
(R8. in crores) : /

3. 9’(«3’(/”@:?13 Ancone T40,00 1,221.30 109*1;2%
4. "holesale price index 152,20 255.20 150280

$. Consumer price index 216,00 340,00 220=340

&» tecurity price index 96.82 98,52 97499

7+ Bymber of branches 1,578 2,880 1,580.2,880

N N W W W W W W TS WD MR T W AR W e G W AR N TR AR YH W W g W e e W
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The application of the t20l of confidenc: intexval
anal 548 ravealed the minimum and maximum depouits of the
household coCtOr 85 R8.1042.4 crores and Ru.4930.4 crores.
This implied that for 95 per cemt of the household sector,
the deposites were found to be ip the range of KB.1400-5000
croree. Henee with of the ronge of pex cepita incose of
E84T00=«1200 amd with the range of conzumerx pricc index of
320340, houpahcld zector, in the asggregate senso, was able
to seve to the maxisam of Rs,$000 crores, between 19711960,

ihe investigator had snalyzed the oxtent and nature
of infleunce of variebles such os
income, sholes:la prics index, conswser price index, sacurity
prive index, interest rates and nunter of bronches of
commexrcial dhanks on household deposits with the ool of
carrelation analysis {(Appendix IV}. Ths cocrelacion
coefificient matrix anowing the relationship between housshold
depceits and other variables is given in Table XI.

ingome, zex caplita
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TABLE XI
CORRELATION MATRIX SIOWING THR RELATIONSHIP BETWBER
HOUSEHOLD B+NK DEPOSXTS AND RELATED VARLABLES

Belitye Varfabie Household beposits

3: Kationa) income «H0
{+0400)

2. Por capita income +86
{+7396)
3+ wholes:le price index -y GO
{.4524)
4. Consumer ;Ticoe index o B9
(7921}

S+ Security price index « 859

{.4741)
8+ Interast ratos .

{ . 6420)

7+ Branch expansion «91F -7/
‘ {+9409)
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Table XI reveal:y that the determinants like sational
income, jer capits income, intorest retes apd bHranch
expansion have got positive influence over bank deposite of
the housshold sectors & gomparative analysis of these
Jeterminants indicates that branch exponsion is the nost
powerful factor Anfluencing household deposits since r is
equal o ¢ 97, The veriables like wholessle price index,
svcurity price index and consumer price index have got
negative influence over benk de)osits of the household sector,
Uf thege variadbles, consumer price index u the most povexful
factor, in reducing household deposits aim r was « 489,

pusehold sectoxs

To ascertain whether the nature of the relationship
observed between the selected ecocomic agregates and
housencld bank deposlis were yedulna of spurious, 2nd to
£4nd out the axact degree of deyendence of household deposite
on these aggregates, regression analysis wos applied,

These functional seilationdni e wige aotimeted using
wie linear regresei.a sguesioas. The Jorsaaters of the
regression equations sre glven in Dabla XXI.
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TABLE Xi
PARAMETRES F THE REGRESSION BEQUATION RELATING
DEPOSLTS ANL OTHER VARIABLES

We s W e W N W B Mk S A AR g W S W S W AR N G S W AR S WR YR AR W W

. v N o~ standard 2 &

SelO» variable Y b ersor R value
1. Rational income oM 2422 4.90 «99 210%+
2. Parcapita focome 31.890 7T.08 lqﬁﬂ «99 3,87
3o (oRoumer ;LG8 .06 2,20  1.10 99 2,200
4o Tholsale pFLCe  _ 04 «11.94 0467 99 2,900
S+ focurity oFiSS  _1.59 5,13 0.8 W00 6,600
3. IntEvost raetes 331,86 &.7 P i « 99 3,618
Ts Braneh espension 22 233.63 3.83 « 99 15,68%%

.3
ok v SR MR M e @ BT B A S KB W W W W R A% We MD ok AR W A YR AR G W AR

Footnote: **seasistically significant at § jer cent level.
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The regression results confirmed the nature of the
relationships that wers obuegve. earlier under the correlation
analysis. A1) the B coeficients were found to be
statistically significant st § per cent level indiceting
that the obheerved dirsction of relstionshlp betwesn any two
veriables could not heve hap ened as & chance occurence and
thot there was & dofinite causual relationship between any
one of these veriableas and the household deposiitse The
household bdank deposits were directly dependent on the incomo
variables, the national as well as the per capita incomes.

A positive relationship was aleso cobserved between the volume
of bank deposits and the dejosit rotes of interest indicating
that an increase in the deyosit rates of interest did
srovide a stismlus to the household sector to ipcresse its
investaunt in bank deposits. In other words, the household
segtor resyonded positively to the stixzulus of interest
rates through raising its level of bank deposits, Apother
variable which hod a direct effect on household deposits

was branch ex.ension, The lapger the pojulation covered

by the ba: ks, the mure were they able to mobilise the
deposite.




5

An estimate of the household depomit fu.ction in
relation to pex capltc incone and consumer price index as
s whole ) had been attesyied by the investigator with the
help of switijyie regression cquation (Appendix V). Table Y11l
gives the regression eéquation about household depasite.



THBLE XXXX
ESTIMATED HOUSEHOLD DEROSIT FUEBCTION

Yanssion Zatimated acruation 2 values

' vl
Dwg (FCI, CPL) 200,52+44,250CT=1.93CP1 SeB6 340108

G W T W U R e W W A A W TR R W W S R W A W G W T W R e

Footnote: ** statistically si nificanc at 5 per cent level
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The multipsle regressisn snalysis shovwed that the
consumer price index and per caplits income influenced the
househ.1d deposits in the expected direction.s The consumer
price index cocfiicient wus hejative Laplying that there
was an inverse relationshipy between consumer price index
and household deposits, 7The income coeificient was positive
implying & positive relation between jer cepita income and
household deposite. The income cosfficlient wes groater than
that of price coefficient indicating that per ca;ita income
had more influsnce over household deposits.



Summary And Lonclusion




SUMMARY AND CONELNSRSR

The present study asesspexi to highlight the
devempminants of bank de;osits of the housshold gsector with
the apecific ohijestives of

1.

ii.

L § § 1N

iv.

Finding out the income deposit ratio for the
honiuheidd sector:

Findin; out the growth rate in homssnedd de osits
petwecn 319714900y

Apstguing the relative domlsence of bunk deposits
over other f£iasliEial assets held by the hoastheld

BseCctors

Idmmesiiriag the desammdlaants of buank deposits
of the hommhald sector, ond

Essksmnbig the Zumshlesal relation between
housshald deposits and the relaoted vesléahes like
national income, per o8 ita income, vislaesls
price index, caneumer :rice index, security

price index, insaswst sates and number of
bramihss of caEReEEial banks.

BEeddssary dets wore complled from the various issues
of the Heserve Bank of Indis asllesin, R8I :eports on

Cuxrency and Finance, snd Annusl Reports on Trend and
Progress of banking in Indla. '
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The £findings of the study are:

i, Botwean 1971-80, on anp average /w per cent of the total

houseiiold savinge were in the fomm of bank deposits.

Be Srowth Rate of Lank de oa

1.

2.

ihe bopk depceits held by s household settor hed
incceiged at the roto of 21 m{\ cent per annum. In
the decade of 1971«80,

The psojectes bank &oposits Lxnply thet bakk dewaits
of Riga6,166 crores of the hougehold sector in 1980
will increage to R8.19,375 crores in 1988 and
1B8.42,531 crores in 1990,

Ce Dgtarminente of beph depcsite of the househsld sectof

1.

gut of national me Of Ree59,454.6 crores,
households have seved Ree3,186.4 crores in the form
of bank deposits. The averaye proponsity to deposit
wal « 24, L.€. ¢ por cent of the national income

was saved in the form of bank deposits by the

hoaseheold wector,

Tha propensity ¢©o save of the houpehold sector is low
in timex of low ver ca.ita income and high in times

=f high per cesita Ancome.
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4.

5.

Ge

7
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A high perrentage vhange in wholes le prices, brought
ahout a lower percentage change in housshold depos.te.
in 1974, the wholesale xrice index Locreaged by 304
Paf cent ag comaared to 1971, Ihis abpnormal increase
in the xice level Lrought swout & lower pearcentage
increase in household deponits (1,e4) ¢1,52 per cent,
On the other hand in 1976, «+hen wholesale price index
fncrgased only oy 74 peg cent ws compared to 1971,
housshold dapsoits haed inciracsed by 284.77 per cent,

Ap increase in consamer price index is expected to
bring edout & decrease in hovsehold saving and
hences consumer srics index has got & negative
infiuence over housshold deosits,

Hi jhex security ;wices may lnduce the households to
invest aore of their acney in securitics then 4in bank
deposity.

Vne of the means of the phenomenal growth rate in
househ ld deposite after 1974 was the increage in
interest sate £from 7 ¢ 9 par cente

In the decedie of 1971-1980, there had been an
increase in numcer of branches of commercial barks
by 61 per cent end population per branch ratio has
decronsed trom 46,000 in 1970 ¢o 20,000 in 1960,
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8. The extent of variation obgerved in bank deposits
of the housshold s«Ctor exceecdei that of the
variation cboerved in any otherxr related variable
and it showed that euch one of these variables had
ap auditive effect on bank deposits.

9 7he application of the tool of confidence interval
anal ysis )revealed that minimun and maxisun deposits
of the hougsshold gector were RB,1042.4 erores and
ﬂs.ﬁg%%mmm Hence with the range of per casita
income of R8¢T00«1200 and with the range of CODSUMEr
price iniex of 220-340, household sector in the
agregate sense, was avle to save to the maximun
of R8.5000 crores botwoen 1971-1980,

19, This analysis revealed that the determinants like
national incone, per capita incoms, interest rates and branch
expansion have got ositive influence over bpenk Jdejosits of
the household secter. ranch expansion was the most powerfal
factor influencing household dejosite since r was &ual to

+ +27. %The varisbles like vholescle price index, security
price index and conmsymer price index had a pegetive influenge
over bank deposits of the houcehold sector, Of these
variables, consumer price in ex was the mogst poweriul factor
in reducing housshuld deposits since I w&8 -89,
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i. All the b coefficients were found tc be stetistically
significant at 5 per cent level indicsting that the obscxved
direction of relationshi; botwecn any t»o variables could

not have hapienad 23 3 chance ccourence snd that definite
causual relationshis obteined bhotueen any one of these
variables and %he houashold deppcits.

The household bank dejosits were directly dependant
on the income varisbles, the naticnsl as well as the pur
caplte incomes and on the de;0sit rates of interest. Another
variable which had & direct effect on hou:ehold deyosits
was accessibllity to banka. The lorger the population
sovered by the banks, the more woge they able to oobllice
the deposite.

2« The estimated doposit function of household sector was

Dw £ (PCY, CPI) » 20052 + 4.28 X - 31.93 CP1

it implicd a positive relationship betweun Pk Cupdte income
ahd bousehold deposit wnd & ne ative zelationshiy between
consumaer ice index and bank deposits of the housshold

FUT o3 = k-

The study thus, shoved the household sector sived
apout 4 per cent of the national income in the form of bank
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deposite. The bank deposits held by this sector had grown
at the rate of 21 per cent per annum between 1971 and 1980,
The bank deposits held by the househ:ld sector vwere
directly dependent on the income variasbles, the national

as well ap cer capita incomcs and on the dejoesit rates of
inkerast. These Jdeyposite had alsc tan_ed to incresse with
the increase in the number of bank branches. An fmverse
zeduationshi; wus obtainid betwesn consumer rice imsdex und
housshold bank dopositse From these conclusions, it is
evident that if more of houschold sevings vwere to be
mooilised in the form of bank deposits, the rate of economic
growth should incresse, attractive deposit rate of interaect
should be oifered, inflatisn should be controlled ami the
banks should reach larger and larger .opulation.
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Trae CONFIDENCE INTERVAL ANALY SIS OF The Bank DEPOSITS OF The HoOUSEHOLD SECToP
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TABL®™ VILI

L I&COME, PERCA¥ITA I4COME, WHOLESALE PRICE IRDEX, S04CUMER PRICE inBEX, SECURITY PRICE IsDEX,
ISTEREST RATE AND NUMBER QF BRANCHES OF QuMy iRCIAL BaukS (1971 -~ 80),

acauaﬂﬂﬂzaaazaaaazﬂagug:z::gaﬂ==ﬁaﬂacaa$=:uﬂnumz::aa-"—"::z:z:z:::“'-:z:zﬁnzzi
reendage Sational Ratio of Fercagita Wholesale fercentage Consumer rercentage Security Interest Kumber Population
recentage income National income(in rice change in price change in 1ce rate (in of

wnge in  Rupees incometo Rupees fmx wholessle index congumer fl.’:dax per cent) Branches PeT Branch
tsehold (4n Household price of eommer—

ogit erores Deposite index
(APD) index eial Bank

- 39,979 .02 652.5 100 - 100 - 100,00 6 20,013 45,783
55 35,756 03 696.5 199 . g9 1207 90.7 98.6 5 13,620 41,263
.56 39,573 03 7004 242 142 208.0  108.0 98.6 7 15,362 57,364
.52 49,936 .03 859.9 309 209 2513 15,3 98,8 8 16,938 34,600
7 58,137 .04 916 1TT 17 8.5  218,3 9702 9 18,730 31,874
7 60, 293 06 1008, 174 74 302.3  208.5 96.4 9 21,220 28,699
.92 63,362 05  1045.5 189 : &9 299.5 193,35  97.0 9 24,802 24,997
49 76,109 06 1210,0 186 86 321.0  221,0 97,6 9 28,016 22,887 5
10 81,228 07T  1267.0 204 104 3437 243.7 977 9 30,202 21,223 F
98 90,175 05 1579.0 251 154 368,0  268.0 9746 9 32,420 20,008




