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Abstraet   

Ruralfinanceincludesbothallocationofcredit and mobilization ofsavings．Many  
researchershavepointedoutthatnoruralfinancialmarketscan be soundly developed  
withoutsavingsmobilization，andfinancialinstitutionsdependingoninternalsavings  
aremoreviableandefficientthanthosethatdependonexternalfundsfromgovernment，  
thecentralbankandforelgn donors．In China，Capitalformationinthe agrlCultural  

SeCtOr depends more and more on the savings mobilizedin ruralareas．This paper  
ObtainsaclearplCtureOfcurrentstatusofruralsavlngS mObilizationin China．This  
attemptwillbedoneinthestepsofshowingquantitativegrowthofsaving・SmObilizedby  

ruralfinancialinstitutions，analyzlng the saving behavior of farm households and  
appraisingthemaJOrpOliciesandprogramsonthisproblem．EmphasiswillbeglVentO  
RuralCreditCo－Operatives，forthereasonthattheyhaveplayedthemostimportantrole  

inthemobilizationofsmallruralsavlngSfromfarmhouseholds．  

Keywords：ruralsavingsmobilization，quantitativegrowth，SaVingbehavior，  

incentives  

Introduction   

“Saving・SMobilization”isakeywordinthestudyofruralfinancialmarketsandruralfinancial  

development．Thereareatleasttwostrongreasonsforstressingruralsavingsmobilization（RSM）  

indevelopingcountries：①RSMwillenablesavingstobeassembledandinvestedproperlyandhence  

COntributetoruraleconomicdevelopment，OtherwisethesesavlngSWOuldbekeptidleandsterile．In  

low－incomecountries，thesavlngSprOgramSSeemtObeafirststeplnabootstrapapproachtorural  

development．②RSM willhelp to promotetheviability and the development ofruralfinancial  

institutions．Ruralfinancialinstitutionswhichdepend on externalsources from government，the  

Centralbankandforeigndonorshavebeenprovedalmosteverywheretobeinviable，insufficient，and  

SuSCeptibleto politicalpressures and economic fluctuations of forelgn COuntries．Success stories  

havegenerallybeenobservedinruralareaswheresomeemphaseswereplacedonsavlngSratherthan  
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Onlendingalone．（DaleWAdams［1コ，ÅrnaldoMauri［2〕）   

Figurelsl－OWSSOmeindicatorsofcapltalinvestmentsforprlmaryindusもryinChina．PI・imary  

industry stillcontrまbutes to oneイifth or the country’s GD‡）in rece】1t yearS，While share oぎ  

governmentexpenditureforagi、iculturedecreasedtolessthanlO％andshareoぎroreig・ninvestment  

でoragrlCulturedecreasedtonearlyzero．ÅlongwiththedecliningtrendofgovernmellteXpendiもu王・e  

もOGDPraもio，investmentroragriculturecannotbegainedbothfrom thegovernmontanddonor  

COuntries・Itis also hopeless that urban－based financialinstitutions could provideloans to  

agriculturewhichistheunpreferredsectorwithlowprofitability．Consequentiy，CaPitalformation  

in theagrlCultullalsectorhastorelychiefly on ruralsavlngSWithin the ruralareas，alldlnOre  

attentionshouldbeg・iventoRSMinChina．   

ThepurposeofthispaperistoobtainadistinctandoverallpictureofcurrentstatusofRSMin  

ChinaandfindouttheincentivestoimproveRSM，becauseRSMhasneverbeenstudiedcomprehen－  

Sivelyalthoughiもisoneofth8CruCialsubjects．でbeanalysiscoversrrom1979to1998，duringwhich  

thetransitionfromacentrally－plannedtoamarkeトOrientedeconomyhasbeenadvancing，National  

SOCio－eCOnOmicandfinancialsituationhadchangedgreatlyinthisperiod．  

Thispaperiscomposedbythreesections・でhefirstsectionshowsquantitaもivegrowthofrural  

SaVingsmobilizedbyAgricultureBankofChina（ABC，State－OWnedcommercialbank）and Chinese  

RuralCredit Co－Operative（RCC，CO－Operative rinancialinstitution）．｝t＝づでhe second section  

analyzesthesavlngbehavioroffarmhouseholds，becatlSetheamountoffarmhouseholdssavlngS  

makes uplarger part ofaggregate rtlralsavings，and the capacity of farm households to save  

becomes a key determinant of RSM．説6Tlle third section summarizes government policies and  

prog・1・amsthatcontributedto‡もSM．   

SpecialreferencewillbeglVentORCCs，Whichformapartoftheformalruralcreditsystem，With  
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Figurel・Someindicatorsorcapitalinvesもmentinprlmaryindustry  
Note：Totalall】OuntOffore将11investm紺tincllユdesroreignloans，direct  

rorセ1g11investme】1もandtheothers．  

Source：CllinaStatistiごalYearbook（variousyears）．   
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thewidespreadexistenceofbranchesandstationsatthegrass－rOOtSlevelinruralareas・Theyhave  

playedthemostimportanもroleinthemobilizationofsmallruralsavingsrromfarmhouseholds・  

Thiswillbeexplainedingreaterdetailsbelow．  

1．ThegrowthorruraldepositsandtheperformaneeorRCCs   

SavingsmobilizedbyABCsandRCCsformvariotlSdeposits（governmentdeposit，COrPOraもeor  
enterprisedepositandpersonalorhouseholddeposit）・Thesedepositsarelistcdinthecreditsidesof  

thebalancesheetsofABCsandRCCs．Thefollowing analysesare baBCd rnainly on these balance  
sheetsrrom1979to199臥  

NationalBureauofStatisticsdefinesthatruraldepositsisthesumofdepositsinABCsandRCCs，  
andthesumofrarmhousehoはsdepositsisequaltotlleamOuntOでpersonaldepositsinRCCs．でhese  

two conceptions willbe usedin this paper，although there exist statisticalerrorsin certain  
d曙ree．7・8  

l．1Rllratdepositsilnd thegllOWLllraLc   

FromFigure2，WeCanknowthattheamountofruraldepositsanddepositsinRCCshavebeen  
steadilyaccumulatedlThegrowthrateoftheamountofruraldeposiもSisalittlebithigherthan  

thatinRCCs．ButtheamountofdepositsinRCCssもillsharesaboutahaばin the totalrural  
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Figure2，Ruraldeposiもsandthenominalgrowthrate  

Note：InthebalancesheetsorA】うCs，depositsshiぎed fromI篭CCs were counted as partsor  

d叩OSitsi11ÅBCsrrom1979to1994，andthesQPartSareSubtはCted・  

Souree：Stati離ic瓜1YearbookorC主1ha，sRuralyinanee（ユ耶9・1996），  
Alma11e80rChina，sFinanceandBanki咽（1996－1999）．   
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deposiもSduringthenearer（lecade，  

Influencedbyinflation，therealgrowthratefluctuatedviolently，andoncefelldowntobenegative  

in1988（Figure3）．   

ThegrowthoftheamountofpersonaldepositshasbeenverylmPreSSiveduringthesedecades，and  

theamountoftimedepositssllareSalal・gepartOfthem・Farmhouseholdsdepositscontributeabove  

80％of depositsin RCCs rrom1987to1998（Figure4）．Thisimpliesもhatin ru柑1areas，mOre  

atもentionshouldbeglVentOthemobilizationofsavi咽SrrOmrarmhouseholds・  

1．2 Finnnぐia＝・ati（）S  

RatiosorrinancialaggregatestoGNl⊃orGDPareroughindicatol・SOrthedegreeoffinancial  

development・でhese陀tiosarealsomeasurementsofsavlngSmObilization・  

Figure5showssomefinancialratiosinChina・Here，ruralfinancialratioisdefinedastheratioof  

ruraldepositsもOruralGDP．9   

Ruralfinancialratioincrea＄ed from20％in1979to70％in1998，althot唱h declilleS are tWice  

observedin1988andduringtheperiodrrom1993to1995．Itcanbethoughttl－atthesedeclineswere  

causedbythestronginflation・ThcratiooftheamountofdepositsinRCCstoruralG‡）Pshowsthe  

sametrendasruralrinancialratio．   

NationalfinancまalratioM2／GDPincreasedmuch morerapidiy thanruraifinancialratio．This  

impliesもhatmonetarizationinruralsectorisquitesluggish・でhissl帽gishnessbecomesabigbarrier  

soastomobilizemoreruralsavlngSandtodevelopruralfinancialmarket・  
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yi糾re3．Tl18realgrowth raもeofruraldeposits  

Source：StatistiぐY8arbookorChirは’sRuralFinanee（1979・96），  

AlmanacofChina’syinanceandBanlくま咽（val・iotlSyearS），  

ChinaStati＄ticalYearbook（1rariousyeal・S）．   
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Figure4．Shareofpersonaldepositsintotaldeposits  

Source：ThesameasFigure2．  

140％   

120％   

100％   

80％   

60％   

40％  

20％  

0％  

㌔ぜ♂♂♂♂♂♂♂㌔♂ぜ♂♂ぜぜぜぜぜぜ  
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Figure5．Financialratios  

Note：RuralGDP＝agrlCulturalGDP＋non－agrlCultureGDPinruralareas  

nonTagrlCulturalGDPin ruralareas＝value－added of township and village  

enterprlSeS  
M2＝＝cash＋totaldepositsinwholefinancialinstitutions  

Source：StatisticYearbookofChina’sRuralFinance（1979L96），  

ChinaStatisticalYearbook（variousyears），  

AlmanacofChina：sFinanceandBanking（variousyears），  
AlmanacofChina’sTownshipandVillageEnterprises（1997version）．   
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1，3 T量IeratiosordepositstototalsollreeSOrrurlds  

Figul，e6showssomeratiosofdepositstoもOtalsourcesofrunds．Theyshowincreaslngtrendsin  

thisperiod．ThisimpliesthatABCsandRCCsdependmoreandmorconmobilizeddeposits rather  

thanfundsborrowedfromg・0Vernment，thecentralbankandothers．  

Theseratiosjumpedsohighrrom1995，afterもheChineseeconomyhasbeengraduallyg・etting out  

Ofthenig・htmareofinrlationandsucceedinglnSOfレ1anding．  

ItisalsonotablethattheratioofdepositstotoもalsourcesorrundsinRCCsismtlChhigherthan  

thatofABCs，andABCsweredependingonlargebulkoffundsshiftedfromRCCsduringtheperiod  

frorn1979to1995．まO ThismeansthatRCCsperformedmuchbetterthanABCsinsavlngS mObiliza－  

tion．  

1．4Ⅰ．oantodepositr乱tios   

Loan to deposit ratiois also anindicator of measunng the degree of savlngS mObilization  

peげormance．   

Figure7showssomeユoantodepositratios．Loantodepositratio oぎRCCs was relativeまylow，  

becauseRCCswerehandlingonlyasmallpartofrurallendingbusinessduring・1979－1995，andlarge  

bull（OfdepositsmobilizedbythemwasshiftedtoABCswhichwereinchargeofruralcreditdelivery．  

ComparedwithRCCs，ABCspoorlyperformedinsavlngSmObilizationduringthisperiod．   

Loantodeposit ratioofRCCs and ABCs（totalamount ofdepositsinRCCs and ABCs÷もOtal  

amountofloansinRCCsandABCs）canrerlectthestatusorruralsavi咽andlendingbusiness  

Objectively．The ratio was abovelOO％during1984－1993，and“over→loan”phenomenon had  

OCCurred．11But from1994，the ratio turned to belower，this means that ample deposits were  
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Figu‡・e8．Depositsintotalsoul－CeSOrrunds  

Souree：11h¢SalⅥeaSFigure2．   
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mobilizedasasourceofloanablefundinruralsector．  

1．5 FarmhouseholdsdepositsandRCCs   

Figure8showstheamountoffarmhou＄eholdsdeposits，COmParedwiththatofnationalpersonal  

depositsandurbanhouseholdsdeposits・  
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Figure7．Loantodepositratios  
Source：ThesameasFigure2．  
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Figure8．Farmhouseholdsdeposits  
Note：Farmhouseholdsdeposits＝PersonaldepositsinRCCs  

Source：ThesameasFigure3．   
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TheratiooftheamountofruralhouseholdsdepositsmobilizedbyRCCs to thesum of national  

PerSOnaldepositshasbeendeclinlngSince1984．Thisisbecauseurbanfinancialsectorhasdeveloped  

much morefaster．  

However，RCCsstillgathered about oneTfifth of the totalsum of nationalpersonaldeposits  

（mobilizedbyallthebanksinChina）inrecentfouryears．ItisnodoubtthatRCCshavebeenplaying  

acrucialroleinmobilizlngperSOnalsavlngS．   

Per capita deposits volume of farm households has been no more than15％that of urban  

households deposits since1988．Thisis because theincome disparities between ruraland urban  

dwellersbecomelargerandlarger，althoughgovernmenthastaken many measures toimprove the  

incomeofruralresidents．12  

2．Thesavingbehavioroffarmhouseholds   

Asmentionedabove，mObilizlngfarmhouseholdssavlngShasbeenmoreand moreslgnificantin  

theruralareas．ItisessentialtodiscussthesavlngCaPaCityandbehavioroffarmhouseholds．  

2．1Thecapacityoffarmhouseholdstosave   

Tablelshows somedataofper capltaincomes and expenditures ofruralhouseholds collected  

Tablel．Thecapacityoffarmhouseholdstosave（yuan）  

1nCOmeO rura   Ruralaverage  

propensitytosave      ruralhouseholds（E）  Food EngelCoefficient％  rura  OuSe O S   households（Y）    （AS＝Y－E）  （APS＝AS／Y）％   

1978   133．6   116．1   78．6  67．7   17．5   13．1   
1979   160．2   134．5   86．0  63．9   25．7   16．0   
1980   191．3   162．2   100．2  61．8   29．1   15．2   
1981   223．4   198．0   113．8  57．5   25．4   11．4   

1982   270．1   220．2   133．5  60．6   49．9   18．5   
1983   309．8   248．3   147．5  59．4   61．5   19．9   
1984   355．3   273．8   161．5  59．0   81．5   22．9   

1985   397．6   317．4   183．3  57．8   80．2   20．2   
1986   423．8   357．0   201．5  56．4   66．8   15．8   
1987   462．6   398．3   222．1  55．8   64．3   13．9   
1988   544．9   476．7   257．4  54．0   68．2   12．5   
1989   601．5   535．4   293．4  54．8   66．1   11．0   
1990   686．3   584．6   343．8  58．8   101．7   14．8   
1991   708．6   619．8   357．1  57．6   88．8   12．5   

1992   784．0   659．0   379．3  57．6   125．0   15．9   
1993   921．6   769．7   446．8  58．0   151．9   16．5   
1994   1221．0   1016．8   598．5  58．9   204．2   16．7   

1995   1577．7   1310．4   768．2  58．6   267．3   16．9   
1996   1926．1   1572．1   885．5  56．3   354．0   18．4   
1997   2090．1   1617．2   890．3  55．1   472．9  －  22．6   

1998   2162．0   1590．3   849．6  53．4   571．7   26．4   

Note：Netincomeofruralhousehold＝GrossincomeLeXPenSeS for business operatiorl－the payrnent for tax＝disposible  
income ofruralhousehold  

Annualhouseholddisposableincome：＝annualsaving＋expenditure  
Annualsaving＝netincreaseinfinanCialassets（mobilizedsavings）＋increaseinhoarding＋investment  

Source：RuralStatisticalYearbookofChina（variousyears）．   
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annuallybyChineseFarmHouseholdsEconomicSurveyandtheresultscalculatedfromthem・   

Generallyspeaking，theaveragepropensitytosave（APS）isusedtomeasurethecapacitytosave・  

TheAPSforChinesefarmhouseholdsisnotonlypositivebutalsoveryhigh，althoughfluctuations  
duetostronginflationareobserved．In1998，APSincreasedto26・4％・（TheAPSforJapanesefarm  

householdsis22％in1973．）   

EngelCoefficientfortheaverageofChinesefarmhouseholdsisstillabove50％in1998（Engel  

CoefficientfortheaverageofChineseurbanhouseholdsis44．5％in1998），althoughitdecreased  

from67．7％in1979．Ofcourse，highEngelCoefficientwouldimpedefarmhouseholdstosavemore・  

2．2 Thesavingbehavioroffarmers   

Usingtheabovesurveyedstatisticaldata，WeCan eStimateSauingFunctionof Chinese farm  
households（Allthedatainthefollowingtwoequationsareadjustedbygeneralretailindex・Figures  

inparenthesesaretMValuesfortheslopecoefficients・Allcoefficientsareslgnificantatthelpercent  

level．）：  

（月2＝0．8375）  S＝椚30．261＋0．264y   

（－3．04）（9．63）   

Ifwetakerealinterestrate（Perannuminterestrateontimedepositsfromvariousyearsareused  

here．）intoconsideration：  

S＝－28．963＋0．259y＋132．4よ   （月2＝0．8791）  

（－3．28）（10．62）（2．42）   

Here，Y，Sandidenotetotherealvalueofincome，SaVlngandinterestraterespectively・   

Asaresult，SaVingshowspositiverelationshipswithnetincomeandinterestrate，indicatingthat  

incomeisaimportantdeterminantofthesavlngbehavioroffarmhouseholds，andifrealinterest  

raterises，farmhouseholdswouldliketodivertmoreoftheirincomestosave・  

Itissaidthatsavingbehaviorisalsodeterminedbysomenon－eCOnOmicfactors（Nakatani，［軋  

pp．473－476），besides some economic factors such asincome，interest rate andinflation rate  

mentioned above．   

AsurveyonthepurposeofsavingshowsthefollowingattitudeoftheruralChinesepeople（DuJin  

［9］）：Theysavefor①preparationforsicknessandoldage（partlybecausesocietysecuritysystem  

lagsratherbehind），②children’smarriage，③buildinghouse，④purchasingofdurableconsumption  

goods，⑤investmentinthefuture・Influencedbytheseculturalbackgrounds，Chinesepeopleseem  

tobethriftierthantheAmericansandtheEuropeans．  

IthasbeenclearthatsavingspotentialsdoexistintheruralareasofChina，andthesesavingscan  

bemobilizedbyfinancialmarkets．  

3．GovernmentpoliciesandprogramsformobilizingruralsavlngS   

Fromtheruralhouseholds，viewpoint，tWOkeyelementsarenecessarytobepointedout：theyneed  

notonlyhavesufficientcapacitytobeabletosave，butalsohaveincentivestosave－thesecureand  

dependableopportunitiestosave，theexpectationthattheirsavlngSWillresultinsubstantialfuture  
satisfaction．Ontheotherhand，from theruralfinancialinstitutions’viewpoint，they must be   
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interestedinmobilizingsavings－theydoriOteaSilyobtaincheaploans，Subsidiesandfreeeconomic  

aidsfromexternalsources；andhaveenou如inも¢reStm乱rかnstooperatebothlendingandsavi咽  

SerVicest SuccessfulRSMrequiresappropriateruralfinancialmarketpolicies，becausethesepolicies  

provideincentivestobothfarmhouseholdsand£inancialinstitutions．   

Next，WeprOCeedtoexaminemaJOrpOliciesandprogramsonRSMinChina．   

3．1polieiesonbankdensity   

AnestablishrnentofbankingfacilitiesinthenlralareaswillhaveasignificarltimpactonRSM．  

Ifruralsaversneednotwalklongdistanceorpayfortransportationtomakedepositssincefacilities  

arelocatedintheirneighborhoods，theywouldnotliketohoardnationalctlrrenCylntheirhomes．   

Table2showsthenumberofinstitutionsandemployeesofRCCs・Thereareagreat numberof  

RCCs，乱ndもheirsubordinatebranches乱ndstaもionscanbefoundallovel・thecounもryside．yulトtime  

employeeshaddoubledfrom1979to1998．Suchenormousexpansionofruralfinancialintermedi－  

ariesisexceptionalintheworld－   

Chinesegovernmentconsistentlylaysstressondeveloplngformalinstitutionsinruralareasand  

improvingthequalityandrangeorrinancialservicesforruralhouseholds，forthereasonthat（Sun  

Ha喝ShenandYa喝Ruiguang〔10］，pp．63掘4）：①Freeinglow－income rarmers from usurers by  

enablingthem to obtain rinancialassistance so as toincreaseincomes or the川ralpoor，②  

Table2．DensityorRCCs  

Numberorinstituもions     Numberoぎeml〕loyees  
2・Subo王，dinatebranchesandstationsofRCCs    3．County・levei  

1RCC      JointRCCs  1．Fulトもime  2．Pal、t・tiIne   S（1）Branche50rRCCs  （2）Savinsbr且nChes  （3）Cl・ediもS【且tions   
1953  

1954  

1956  23，494  
1968   66，065   137，】r19  96，159   
1970  97，973  252，965  189，498  320，717   
1975  84，293  23，233  217，445  190，005  326，558   
1979  59，507  21，752  328，482  262，899  365，762   
1980  55，532  25，806  315，493  272，421  335，553   
1981  55，044  31，802  2，020  300，860  277，244  327，587   
1962  55，209  30，767   4，006  303，182  299，312  322，626   
1983  55，953  31，941  281，498  320，577  a35，687   
1984  58，255  29，720  5，476  328，131  349，754  339，436   
1985  58，603  27，983   7，557   312，375  370，345  319，295   
1986  59，194  30，748   9，509   294，083  401，799  304，222   
1987  61，柑5  28，985   11，689   290，721  433，866  305，162   
1988  60，897  29，543   14，64・9   292，972  2，201  471，910  294，826   
1989  58，970  30，118   14，276   241，134   2，257   488，116  
1990  58，200  30，290   14，174   282，766   2，296   517，083  287，944   
1994  50，745  36，472   15，793  614，501  
1995  50，129  41，091   16，815  2409  634245   
1997  48，133  43，998   16，992   223，562   2，493   650，122  
1998  41，719  46，429   16，479  218，324  2，461   645，285  

Note：rrhenumberorRCCssharplyd∝r飽Sedto41，719in1998．Thisi5becauser¢Organi芝ationoぎRCCswasearriゼdon，and  
liqtliぬtionan（leon501idationorRCCshavefrequ¢ntlyoccurre軋  

Souree：Somestati5ticson王もuralCreditCo・OPeratives（1958－1985），  
Stati5tieaiYeal、bookoぎChina’sRuralFirlanCe（1979・1996）．  
Almanceoi’China’syinanceaれdBanking（1996・1999）．   
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Mobilizingidlefundsinruralareas．Althoughthesefundsaresmallandscattered，ifcollectthcm，  

biglnVeStmentS Can be done．Particularly，aS animportant and rundamenもaltask of RCCs，  

mobilizationofruralhouseboldsdepositshasbeenemphasized．   

BecausenumerousbranchesandstationsofRCCweresetupatthegrassrootsievelinruralareas  

inChina，Smallfarmers乱reableもOaCCeSSeaSilytosavingserviceslVi仏lo＼VtranSaCもioncosts．  

3．2 Policies rorsccuritynndliquidityordel）OSits   

SecurityofdepositsisabasicrequlremenもCOrnmOn tO aiisavers，No kind ofincentivewiiibe  

e圭一fectiveunlesssavershave totalconfidencein the financialinstitutionin which th扇rmoneyis  

deposited．I，iquidityreferstotheextenttowhichanassetcanquickiyandeasiiybeconvertedinto  

cash withoutloss，  

In China，SeCurity andliquidity have been adequately obtained because tbe鈍色re StrOng王y  

SupPOrted andpromoted by theChinesegovernment．Eachperson’s savlngSis protected by the  

ConstitutionofChina．Itisimpossiblethatstate－OWnedRCCsandABCswouldgointobankruptcy．  

Additionally，“CaShcontrol”ismorecarefullytakensoastomeetroutinecashrequlrementSOfrarm  

households（LuHanshuan，WuBixiaandCaiJiqun（ed），［11］）．  

inorderもOenCOuragetheruralpeopletomakedeposits，RCCsfollowtheprincipleof“voluntary  

deposits，freewithdrawal，depositwithinterestandsecrecyaboutdepo＄itor＄’accounts”aswellas  

Othe王◆banks，andもbeymoreef－デectまvelyoperatebyimprovi喝SerViceβandsimplifyiれgdepositir噌and  

Withdrawalprocedures．Moreover，SOmeaPprOpriaterules and regulationshave been devised to  

protectdepositorsagainstfraud（ASiヨAN王∋ankel，S’Sもudy［ユ2コ）．  

3．3lntcrcstratcpolicics  

Ingeneral，irpositiverealreturnsarenotprovided，ruralhouseholdsmaynoもCOnVertSOmeO圭一1ts  

liquidityinto financialsavlngS；ifruralfinancialintermediariescan obtain funds morecheaply  

throughcentralbankrediscounts，Orthedifferencebetweeninterestrates ondepositsandloansis  

notlargeenough to operateprofitably，they willnot beinterestedin paylng alargeamount or  

interestonmobilizeddeposiもs．  

InChina，inteTeStrateSareregulatedandcontrolledbythegovernment．Table3showssomebasic  

irlもeTeStrateS decided by thecentralbank．Negative realinterest rates on deposits were often  

recorded．Discounもrateswerelowerthaninterestratesondepositsrrom1991to1994，Themargins  

be抽eeninteresもraもesondepo5iもSandloanswerenotlargebefore1996，Butallofthesehaveもurned  

tobenormalsince1996becauseinrlationwascontrolledsuecessfullyalongwiもhtherapid progress  

Ormarket－Orienもedrinanciairerorminrecenもyea王・S，ftcanbesaidthatcurrenもinterestraもepolicie5  

aremoreadvanta酢OuStORSMthanthosebefore．  

Itisnotablethaもakindof“value瑠uaranteeddeposits”wasintroducedfrom1989，SOthatintcrest  

ratesontimedepositsabovethreeyearswereinterlockedwiththeinflationrates．Thisimpliesthat  

theseinterestraも¢SWe王，eraまsedsimultaneouslywhentheinrlationraterises．This measureseemed  

tobeerfectiveinRSM．（DengYin離aoandXuXiaobo（ed），［6］）．   
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Table3．MainirltereStrateS（pellannum，％）  

】n如estr摘Ondeposits②  lmtere5traもeomloans⑨  （no血nal）   

3．96   5，0▲l   

5．40   5．04   
5．40   5．04   

5，76   7．20   

5．76   7．20   

5．76   7．20   

7．20   7．92   
7．20   7．92   

7．20   7，92   

8．64   9．00   
8．64   9．00   
8．64   9．3（う   

7．56   8．64   
7．56   6．64   

10，98   10．98   
10．98   10．98   
10．98   12．86   
7．47   10．08   

5．67   8▲64   

3．78   6．39   

②血①③叫②   

1．08   
】0．36   

血0．36   

1．44   

1．4∠1   

1．44   

0．72   

0．72   
0．72   

0．36   

0．36   
0．72   

－0．3611．08   
叫0，36 1．08   

－0、36  0．0〔）   

仙0．36  0．00   

0．18 1．08   
3．15  2．61   

3、69  2．97   

1．35  2．61   

王nterestrateond叩OSiもs  

（real）   

Discountrate①  

1．96  
Ⅶ0．60   

3．00   

3．86   

4．26   
2．96  

血1．60   

1．20  

wO．10  
－9．86  

仙9，16   

6．54   
4．66   

2．16  
叫2．22  

－10－72  

－3．82   

1，37   

4．87   
6．38   

7．2〔）  

7．20  

10．G2  
10．62  
11．16  

10．62  

9．36  
5．13  

Note：Here，ir血resもratesく）nPerannumtimed叩OSitsandpel・annumWQrki帽eap主t払Iio払nSrrOmVariotlSyearSareuSed．   

Souree：AまmanacofChina’sFinaneeand】∋anlくing（199ユ・1999）．  

3．4 Theothers   

Wheninflaもionratejumpsiligh，RCCsortencarryoutsavlngSCampalgnStOp王、0Videincentivesfor  

ruralhouseholdssavlngS．Prizesandrafflesaremoreoftenusedinthesecases．Andthecampa噌nS  

arealwayslaunchedthroughnationwideadvertisingviaTVs，neWSPaper，radiosandothermedia．  

Insomear組S，RCCsalsoprovid80therl；indsoぎservices，SuChasもheprovisionofsavlr喝SaCCOuntS  

forbuildi喝housesandforpurchasi咽durableconsumergoods．In theseservices，hi如erinterest  

ratesarepaid（ASEAN王うankers’Study［12〕）．Recently，utilizationofsavi喝SaCCOuntrOreducation  

isincreasing，becausea ravor乱bleinじeresもrate rreeof taxatlononinterestis provided（Peopleきs  

Daily［13コ）．13  

ConelusionsandpcIISl）CCLi＼・CS  

Majorでindingsinthispaperareasぎ01lows：  

① Witiltheincreaseinincome，Chinesefもrmhouseholdshavehadasubstanぬ1capacitytosave，  

and theamountofruralhouseholdssavまngshas madeup thelargestpart or昭greぎate SaVlngS  

VOlumeandbecomeas唱nif■ic邑ntCapitalresourceinrⅥralareas．  

② DeposiもSmObilizedbyABCsandRCCsgraduallybecometllemajorpartoftheirtoもaまsourceof  

funds．Particularly，RCCsperformed veI†y Wellin RSM and have plaさ7ed animporもant rolein  

mobilizingsavlngSrrOlllrur乱1rarmhousehoはs．  

③ GovernmerltPOliciesonbankdensity，SeCurityandliquidityofdeposits，inte王、eStrateSandothers  

i－aVealsocontribuもed to‡ミSM，and tileSepOliciesappear tobemore and more rational．Many   
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incentiveshavebeendesigned tomakefarmhouseholdssavemore，and to make ruralfinancial  

institutionsbemoreviable．  

④ StronginflationhadabadinfluenceonRSM，and therefore RSM can be done we11in the  

relativelyfavorableeconomicconditions・  

ItisnodoubtthatChinamadeabigprogressinRSMduringthesetwodecades，andthesuccessof  

RSMwillsurelycontributetosounddevelopmentofruralfinancialmarket・Butwecannotneglect  

thatthedevelopmentofRSMisratherslowerthanthedegreeinurbanareas，becauseincomesof  

ruralhouseholdsarestilllower．Effortsshouldbe directed towardsincreasing farm productivity  

andincomesoffarmhouseholds．   

Finally，WeWOuldliketorefertosomeconnectionsbetweenco－OperativeruralfinanceandRSM・  

InChina，RCCsisthefoundationintheruralcreditsystem・Ontherecentreform ofRCCs，an  

emphasisisplacedonchangingRCCstobetherealco－OPerativefinancialinstitutions so as to  

providemorefinancialservicestosmallfarmersandincreasesmallloanstothem・Becausethe  

reformhadjustbegun，RCCslacksomeappropriatemeasurestoimproveit，buttheycanlearnfrom  

somelessonsofothercountriessuch asJapan andKorea．Successfulexperienceson RSM can be  

summarizedasfollows（TaeYoungLee［3］，Izumida［14］）：①In any credit delivery system，  

integrationofasavlngCOmpOnentWOuldbeusefulinsecurlngloansandwouldscreenoffthewilful  

defaulters．Itiseffectivetotiesavingsschemeswith thecredit delivery and recovery mechanism  

whichcannotonlymakecreditco－OperativesoperateefficientlybutalsomobilizemoresavlngS・  

②Multi－PurPOSeagriculturalco－OperativescanpromoteRSM，becauseitisconvenientforfarmers  

touseco－Operativesascontactpointsforvariousactivitiesincludingborrowingandsaving・Itis  

expectedthatagoodcrediblerelationshipcanbeestablishedassoonaspossiblebetweenRCCsand  

farm households．  

Notes  

l）Intheperiodfrom1979to1994，formalruralintermediariesincludeABCandRCC，ABCwasin  

chargeofallruralfinancialaffairs．InJune1994，AgriculturalDevelopmentBankofChina（ADBC）  

wasfoundedastheagriculturalstatepolicybank，andpolicybusinessesareshiftedfromABCto  
ADBC．RCCsweresubordinatedtoABCs，andtheiroperationswereundertheleadership ofABCs  

from1979to1996．BasedonT7Ledecisionon theRげormqFRuralCreditSγStem（StateCouncil，  

August1996），RCCs were separated from ABCs and carry out their activities self－dependently  

stressingthepurposeof“restoringco－Operativeproperties”，andanewruralcredit system was  

institutedasfollows：①ADBC，aSaPOlicybankstosupplypolicycredit，②ABC，COnCentratingon  

theprofitmaximizationasacommercialbank，③RCC，aSaCO－Operativefinancialinstitutionon  

thebehalfofitsmembers．ItisconfirmedthatRCCsare the foundations of the new ruralcredit  

system（StateCouncil，No．33File，［4］）・ThispaperdealswithABCandRCCfortheanalysis，but  

doesnotdealwithADBC，becausesourcesoffundsofADBCaremainly financed from thecental  
bankandgovernmentsubsidies，andADBCdoesnotmobilizeruralsavings・  

2）SomeinformalruralintermediariessuchasRuralCreditCo－OperativeFund（RCCF）alsomobilize  

ruralsavings，buttheyarenotcoveredinthisstudy，becausethebulkofruralsavingsmobilizedby   
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themwasも00Smallcompal・edwiththeformalintermediariesandもhe data areincompleもe and  

Sketchy．（WithregardtotheactivitiesoでRCCF，Seedet乱ilsinreference［5〕）  

3）Postofficeswhichhavewidesprcadbranchesintheruralareasbegantoprovideruralpostal  
SaVi咽SSerVicesrrom1988・Thebulkofruralsavingsmobilizedbythemincreasedrapidly，rrOm24  

millionyuanin1989tol，079millionyuanin1998．Butcomp乱redwithmoneymobilizedbyABCsand  

RCCs，theycanbeneglectedinthisstudy．  

4）Urban－based financialins七itution＄SuCh asIndusもrialand CommercialBanlく Of China，  

ConstructionBankofChinaalsohavesomeagenciesintheprosperousruralareas．Theiractivities  

OfRSMarenotknownduetothelackofdata・ThebulkofruralsavlngmObilizedbythemcouidnot  
belar酢，becausecomm併CialbanksarenoもgreatlyinterestedinattractingsmallsavlngSaCCOuntS  

W最charetroublesomeandcosも1ytohandle・Theyarenotcoveredinthisstudy．  

5）Domesticsavingsareぬssifiedaspublicsavings，businessorcorpor乱teSaVings，andpersonalor  

householdsavlngS・InruralChina，もbamountruralhouseholdsavlngShasbeenmaking叩1arger  

partortotalruralsavlngSarterintroducing“theag王、1Culturalproductionresponsibiliもysystem”  

Whichchangedthecollectivepeople，scommunityproductionsystemintofamilyfarmlngin1979，  
6）Therearetwopossiblemeaningsofsaving．Saving，inaflowconcept，isthedifferencebetween  

disposableincomeandexpenditure・Ontheotherhand，SaVlng＄，inastockconcept，refertoachange  

inもhestockorrinancialassets・Thefollowlngformulamaybehelpfulinunderstandingもheconcept．  
Annualhouseholddisposableincome＝annualsavl咽＋currenもexpenditure  

Annualsaving＝netincreaseinfinancialassets（mobilized saving＄：＝deposits，SeCurities and  

insurances）」－increaseinhoarding（non－mObilizedsavings＝hoardinginnationalcurrencyorcash  

＋hoardingingoods）＋investment   

NeedlessもOSay，1－On－mObilizedsavlngSdoesnotcontributeto economic growth．In addition，  

becauseinsuranceandsecuritybus主nesshavenotbeenextendedcommonlyintheruralareas，theyare  

notanalyzedinthisstudy．  

7）ManyABCsaresituatedinurbanareas．でheyactasalinkagebetweenurbanandruralareasand  

SerVemanyagrlCulture－COnneCtedindustries，andalsomobiliz¢alargequanもitiesordepositsfrom  

urbanhouseholds（Inorぎicial軸ures，perSOnaldepositsinÅ8Csareallcountedas“urbanhouseholds  

SaVings”・）and many urban enterprises e咽agedin rarm－prOducts processing and distribution．  

Becausethese deposits almost contribute to agrlCulturaland ruraldevelopment，they are also  

COtlntedas“ruraldeposits”・SotheincreaseoftheamountofdepositsinABCsispartlydepending  

Onurbansector・1naddition，RCCscoverevery＼VhereinruralareasofChina．  

8）ÅBCswhicharelocatedintl－eruralareas（incommon，inrelaもivelyprosperousareas）mainly  

SerVela聯－SCaleruralenterprlSeSandagriculturalcollectivesandmobilizedepositsoでもhem・でhey  

are reluctant to attract sm乱11farm households accounts and have much rewerinstitutions than  

RCCswhichhavewidespreadbranchesandstationsatgrass－rOOtSleveieveninpoorareas．Thisis  

thei、eaSOn that personaldeposits mobilized by RCCs alone are counted as“rarm hous¢holds  

deposits”inof£icialrigures・Butwiththeincreaseorruralpeoplegol咽tOCitiestowork，apartOf  

rarmersalsod叩OSitmuchmoneylnurbanbanlくS・Sothebulkof“r乱rmhouseholdsdeposits”might  

beunderr叩Orted．  

9）Thesamemethodw邑SuSedinthestudyonChinesefinancialdevelopmentreportedin1994．（Deng   
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YinがaoandXuXiaobo（e汎［6〕，pp．266－267）  

10）Duringtheperiodfrom1979to1995，thesourceoffundsinABCspartlydependedonRCCs▼  

BecauseRCCsweresubordinatedtoABCs，andtherefore，prOVidingdepositstoABCsisoneoftheir  

funcもionsandduties．ButtheshareoftbeamountofthesedeposiもSinもOtalsourcesorrundsinABCs  

hadbeendecliningsince1983，becauseRCCsoperatemoreandmoreindependently・In1996，RCCsare  

completelyseparatedfromABCs，andhavenodutytoprovidetheirdepositstoABCsfromthat  
time．  

11）“0veトLoan”pbenomenon occurredin allnationalrinancialinstitutionsin this period・  

Increaslngtheprovisionofloanablefundswasviewedasamoreeffectivemethodofstimulatingthe  
paceofinvestmentandeconomic乱Ctivitythanundertakingotbermethods，becauseもhismethodis  

simplerもOimplementwithrelativelylowercost・Butthisinducedstronginflationandtheconでusion  

ofeconomy，“0ver－Loan”wascontrolledrrom1995，alo咽Withthedeepel－ingorfinancialreformin  

China（ZhangYi［7〕）．ItwasalsostipulatedinCommercial‡∋ankLaw（issuedinJuly1995）tbat  

loantodepositratiomustbenomorethan75％inordertoensuresafeandsoundoperationsof  
banks．  

12）でhisresultiscalct11atedbasedonstatisもics（sourcesrromCbinaStatisticalYearbook1998），In  

1998，thegapofpercapitaannualdisposableincomebetweellruralhouseholdsandurbanhouseholds  
was3，263yuan．  

13）Chinabegantolevy20％taxontheinterestofsavingsaccountsfromNovemberl，1999▼ But  

savlngSaCCOuntforeducationistheexceptlOn，inordertoencouragepeopletosaveenoughmoneyfor  
anon－COmPulsoryhighschooleducation，SeCOndarytechnicalschooling，undergraduate／postgradu－  

atecour5eStudyinuniversitiestoadvanceChina’seducation・  
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中国農村における貯蓄動員の進展   
…農村信用合作社を中心として血－  

高  紋級・石田正瀾㍗  

＊三成大学大学院盛物質源学研究科  

＝三蔑大学生物驚源学部  

“貯番数即は，多くの研究者によって農村金融機関の経済的自立性（viabiliもy）を高め，健全な戯村金融市場の  

形成に欠かせない要因であると指摘されており，戯村金融市場と農村金融発展を研究する際に，ひとつの蔓繋な課題  

として取り上げられている。中国では，虚業発展の資本常磐は戯村金融機関による貯番数員に依存するようになって  

いる。本論文は今までほとんど研究されてこなかった，1979年から1998年までの20年間にわたる中国戯村の貯儲  

動恩の進展とその所懐lを論じるものである。論文は3つの部分から構成されている。第1はぃ貯蓄動眉の蜃的成長  

であり，第2は，鹿家の貯蓄能力と貯蓄行動，第3は，貯蓄動員に関する政府の政策とその役割である。また，本論  

文では戯家の零細な貯蓄を動鼠するのに大きな役割を果たしている中国戯村信用合作社を中心として分析・考察がな  

されている。   




