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Introduction

Bangladesh Rural Advancement Committee (BRAC) works for the rural
poor with a view to empower them through a cqntinuous process of
awarenese giving, institution building and income generation. The
main purpose of these activities is to make them competitive in their
owWwn situation e0 as to enable them to assert thelr own position in the
society. Credit is used as a means to achieve empowerment of the
rural poor. When BRAC started its Rural Credit and Training Programme
(RCTP) in 1878, its Research and Evaluation Division conducted '
preproject baseline surveys in most of the branches with a view to
generate beanchmark information on a wide range of demographic and
socio economic variables. The baseline study also incorporated
infornatién on rural indebtedness. Since one of the goals of
erstwhile RCTP as well as the ongoing RDP (Rural Development
Programme) is the extrication of the poor landlese people from the
exploitative sources of rural credit it is worth seeing how successive
years of programme implementation through credit intervention has
affected the rural indebtendess situation in the programme areas.

The sample areas of the study came from RDP areas where BRAC’s
comprehensive development approach is put into practice. During last
seven years BRAC is involved in organising, mobilizing conscientizing
and training the target pecople along with attempting economic
~upliftment through credit. BRAC has so far disbursed a total of about
Tk. 25 million to the target households of the three sample areas of
the study against different income and employment generating schemes
which include Agriculture (27.9%), Fish culture (0.5%), Livestock
(".o%), Rural industries (2.7%), Rural transport (12X), Food

processing (7.7%), Small trading (28.7%) apd Paddy husking (12.9%).



Objective of the study:

With a view to make a sound economic base for the poor, BRAC
slowly gets involved in huge credit operations in the operation areas
and this influx of credit is supposed to have an impact in the rural
credit market either in the form of dislocating or distorting the
conventional sources of credit or by affecting the local demand for
credit. The objective of the study is to identify and locate those
tangible changes where ever posaible and to try to understand the
rationale behind such changes.

The following are the specific objectives of the study:

(1) Identifying the changes in the overall indebtedness of the

poor households over time,

(11) Identifying the impact of BRAC credit on non institutional
credit sources including those of money lenders and friends
and relatives,

(111) Identifying the impact of BRAC loans on the uses of credit,
and
(iv) Identifying how the use of credit' is related to a change in

the sources of credit.

Methodology:

The study is based on the 868 structured questionnaire which
covers the intervieus and reinterviews of 434 households having land
lees than one acre. The study samples were taken from Trishal and
Fulbaria upazila of Mymensingh District and Chatmohar upazila of Pabna
District. The branches uere selected at random from those branches
which had the h.zher average incidence of indebtedness in the baseline
survey. Households covered in Trishal, Fulbaria and Chatmohar were
132, 142 and 160 respectively. The samples in 1987 were drawn from

among the households whose baseline information was recorded in 1881




and about 20X of those households covered in 1981 with less than one
acre of land from each of the above upazilas were covered. The
households in each upazila were listed villaéewise from which
reinterviewed households were selected at random.

Out of the households interviewed for baseline information in
1981, some joined the BRAC sponsored groupe while the rest were left
out and remained outeide the coverage of the programmes. The sampling
technique was based on an assumption that roughly half of the
households will get covered from the non member households too.
Finally 205 households were covered from the programme households
while 229 households came from the non-programme households.

Table:

Group status of the sample houscholds over time covered by the

study.

Year ! 1981 : 1882 | 1983 | 1984 | 1985 ; 1886 | 1987
Prograsme HE 205 205 205 205 205 205 205
Non-progra-

mme HH 224 229 229 228 228 229 229
Total 434 434 434 434 434 434 434
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The research design was experimental in nature in that it records
the information of both programme and non programme households in 1881
as well as 1987. Consequently, indebtedness situation in 1831 could
be compared with the same in 1887 of both programme and non programme
households. This also permits comparison between the members and the
non members ove. time and allows the identification of relative and
absolute changes, if any, between the experiment group (members) and

the comparison group (non members).



Description of the sample:

A total of 868 questionnaires were filled up in 434 households
each household being interviewed twice in 1881 and 1887. Out of the
434 households (Table-1) 205 householde (henceforth to be called
member households) have been covered by BRAC s Rural Development
Programme while the remaining 228 households have not been covered by
the programme (henceforth called non member households).

Out of the 229 non programme households 119 had debt in the year
1981 while in 1887, the number of indebted households have come to
120. But in the programme households the number of indebted
households has risen froms 121 to 173 an increase from 58% to 84% of

total programme household.

Level of Indebtedness:

Average amount of debt per indebted households in programme area
has risen from Tk. 1243.58 to Tk. 2281.09, a rise of about 84%.

And in the non programme households, the average debt per
indebted household has risen from Tk. 838.36 to Tk. 1888.29, an
increase of about 127%. Regardless of the increase in total
indebtedness, the increase in per capita indebtedness is much higher
in non member households compared to meaber houscholds.

Loan in cash dominates the rural credit market and 87.1% of the
borrowers loaned 92.5% of the total loan money in cash. The
percentages are almost evenly spread in both mesber and non member
household: showing little variation. Only 12.6% borrowers borroved in
a package of cash and kind and percentage of totual loan taken in this
way is only 7.13%.

While the number of loanees taking credit in cash went up from
86.8% in 1981 to 88.6% in 1887 in the prograsme households, it

remalned almost constant in the non member households the percentage

38



being 85.7% in 1881 and 85% in 1987. But the loanees taking loans in
cash and kind in ‘the programme households has declined from 13.2% in
1981 to 9.3% in 1987. Again, non member households have shown little
change the figure being 14.29% in 1981 and 15% in 1887 (Table - 2).

Table 3 shows that the number of loans from friends and relatives
has declined both in programme and non prograame households. The same
has happened with respect to the locans from mohajans. But the number
of loans from the institutional sources has increased in the programme
households from only 16 in 1981 to 114 in the year 1887. The increase
has also taken place slightly less prominently in the non member

households the figure being 17 in 1881 and 42 in 1987.

The Findings:
(1) 1Increase in Total Indebtedness:

The overall indebtedness of the landlesas households irrespective
of their affiliation with the programme has experienced a rise over
time.

Taking both programme and non programme households together, the
total amount of debt has increased from Tk. 237138 inm 1881 to
Tk.635263 in 1987, an increase of about 168% (Table-6).

The total indebtedness has increased in both the programme
households and non programme households but the increase in
indebtedness has been more in the programme households.

Total debt in the programme household has risen from Tk.133773 in
1881 to Tk.411158 in 1987 an increase of 207% while that in the non
programme households has gone up to Tk. 224105 in 1987 from Tk. 237138
in 1981 showing an increase of 168%.

Increase in the demand of credit may originate from a variety of

reasons - ranging froam miseries, increase in consumption needs tq
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increased investment opportunities. Consequently, absolute increase
in indebtedness is not an indicator either of progress or of
retardation. Rural credit within an institutional framework is often
an instrument of stimulating a wide range of investment activities and
a desire of taking risk and innovation which is supposed to stimulate
demand too in the programme areas. After all there was an extra
inflow of rural finances because of BRAC intervention and supply
cometimes creates its own demand too.

But the total credit in the non programme households have also
increased. It could not be ascertained whether increased rural
lending focus by financial institutions, increased investment needs
for meeting family requirements and finally an spill over effect of
programme households who are in a new situation have affected the
indebtedness of on non-prograsme households.

(2) Changes in Non Institutional Indebtedness:

The influence of non-institutional sources of credit has declined
in the programme households while non institutional debts has
increased in the non-programme households.

The non-institutional credit which comes fros moneylenders,
friends and relatives has declined in 1887 to 76X of 1981 in the
programme household. But the same has increased in 1887 to 147% of
1981 in the non programme households (Table-7). In the programme
households lcan from moneylenders in 1987 was 87% of 1881 and that
from friends and relatives in 1887 was 64% of 1881. Extricating the
landless people from the exploitative sources of credit was an
assumption as well as a goal of BRAC’s credit programme.

But in the case of non programme households, loans from
moneylenders has risen by 62% while the loan from friends and

relatives has gone up by 26%.
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In BRAC programmes, a total development which includes awareness
building, group development and and making a sound economic base is
attempted which gives them awareness about exploitative mechanism and
resource to start a process of depending on themeelves. These things
together along with the exploitative nature of rural credit might
contribute in the decline of the non institutional credit in the
programme areas. But such sort of forces, perhaps, did not work in
case of non programme households and they were totally exposed to the
soclal process operating in the rural areas. Hence, going deeper into
the non-institutional sources of credit is understandable.

(3) Changing Role of the Money Lenders:

The :influence of the moneylenders credit relative to other non

institutional sources of credit has declined in fhe programme areas
while its influence has risen in the non programme areas.

During 1881, of the total non-institutional credit in the
programme households 47% was from friends and relatives and 53% was
from moneylenders. But in 1887 the proportion changed and of the
total non institutional credit, 54.5% was from friends and relatives
while the percentage of credit from moneylenders declined to 45.5%
(Table-9).

But in the non programme households the trend was just the
opposite. The percentage of moneylenders credit went up from 57.8% in
1981 to 63.6% in 1987 and credit from friends and relatives declined
from 42.2% in 1981 to 36.4% in 1987, inspite of the absolute increase
in the volume of credit from friends and relatives.

Both the situation imply a change in the composition of the non
institutional sourceg of credit. In the programme households the
relative lmportance of moneylenders credit as non institutional credit

has declined while in the non programme households its importance has



increased.
(4) Increase in Formal Credit:

There is a sharp rise in the institutional sources of credit both
in the programme households and non programme households, but the
increase in the institutional credit of programme households is about
3 times higher than that in the non programme households.

The institutional credit (Table-7) in the programme households
has swelled up to 1303.5% in 19887 compared to 1981. In the non
programme households 1t has increased from 100% in 1881 to 487% in
1988.

'The reason for such increase is obvious. Massive influx of BRAC
credit in the programme households is responsible for the increase of
institutional credit. But institutional credit has also increased
significantly in the non programme households and institutional credit
to these households comes mostly from commercial banks. The non
programme households are next door neighbours of the programme
households and large scale involvement of the programme people in BRAC
credit may have a demonstration effect on the non programme households
to take loan for productive investment.

(5) Changing Investment and Consumption Propensity:

The study data does not show any notable change in the allocation
of loan over different heads of expenditure like production and
consumption between programme and non programme households.

(a) Loan spent on investment activities has experienced an
absolute increase of 388% in the programme households while
it has increased by about 380% in the non prograsme
households (Table-12).

(b) Loan spent on consumption in the programme households has

increased by 30% while the same in the non prograsme
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household has increased by only 5%.

Other expences which include organising the marriage of
dauqhte;s, dowry, and after death ceremonies, has increased
by 730% in the programme householdes while the same has
increased by 272% in the non programme households. So, it
appears that BRAC loans has eerved ae counter productive
which raiced the several ostentione expenses in the

programme households.

Allocation of credit between consumption and investment is
a function of individual needs and choices and investment
expenses has experienced an increase in both prograsmme and

non programme households.

And the tendency of increased diversion of loan fund to
consumption purposes in members is understandable. They
have consumption emergencies and BRAC does not provide any
consumption credit. Moreover, many of the loanees have an
assured source of income generation which, perhaps, gives
them confidence for diversion of loan and readjustment of

the same from income.

Inforsal Sources Still Exist Proainently:

Inepite of the programme intervention, village moneylenders and

friends and relatives are still staying to be an outstanding source of
rural credit even in the programme households along with non programme

households (Table 6, 7, 8, 8, 10).

Data shows that a greater percentage of non institutional loan in

the programme households are being spent on consumption and other non-
productive heads as against a greater percentage of institutional loan

being spent on investment sector. While only 21% of institutional
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loans is being spent on consumption (Table-15), 34% of moneylenders
credit and 35% of loans from friends and relatives have been spent on
consumption. '

Discussion and Conclusion:

BRAC’s entrance into the conventional credit market of rural
Bangladesh seems to have started working in the desired direction.
Increase in overall indebtedness, changes in the relative role of non
institutional indebtedness, changing role of money lenders, large
increase in non institutional credit even from non BRAC sources and a
change in the propensity to invest and consume are all the apparent
dynamics which BRAC credit as well as its institutional intervention
have set into motion.

The reason for the existence of moneylenders and friends and
relatives as an important source of credit to the programme people is
not far to seek. One important reason may be that some informal loans
specially from friends and relatives are cheap and average informal
rate may not be far above the institutional rate (Shahjaﬂﬁn-lQGS).

Another important reason could be that BRAC is yet to make a
reasonably sound economic base for its members at which they can
reject all non institutional patronages. In thé absence of that it iz
natural that the poor will borrow from those whom they take a job
from, sell goods to, rent a land from or go for help in perseonal
emergency.

Moreover, BRAC loans are often tied to some productive activities
and hignly supervised. But households have their own way of deciding
and they assess their loan need for all requirements in a package
wnichn includes consumption. First they draw on family's cash reserve
than go to the village moneylenders.

Under all conditions, a great portion of all loana whethe:



institutional or non institutional are getting diverted to meet the
consumption needs.of the family, both in programme and non prograsme

households (Table-16)

Table:- Percentage of loan that has gone to consumption by year
and by source.

Source 1Y 4981 4 1987

Prograsse HH Friends & Relatives  31.8  35.4
Money lenders 37.5 34.1
Institutions 8.1 20.8
Non-programse HH  Friends & relatives  61.13  43.7
Money lenders 70.6 38.5
Institutions 34.5 22.4

Source:- Study data, Table-16

Credit from BRAC as well as other commercial banks are often tied
to income generating activities. And in BRAC financed economic
activities supervision for the end-use of money comes from within the
villase organisation as well as from BRAC. Inspite of that 20.8% of
the institutional loans are getting diverted to consumption purposes.

The reason is obvious. Omission of consumer credit does not
simply help. Every sensible borrower after receiving a loan gets sure
that his family does not atarve and diverts the rest of the loan to
other priority needs like the repayment of moneylenders loan. The
rest he invest in most productive and profitable activities. So it
would be an endless time wasting for the credic institutions to tie
credit to a particular activity unless the consumption needs are taken
care of. Such a discourse forces the borrower to lie without halting
the diversion of resources.

And the system gives the local moneylenders a reserve area pf

patronage and trade in the consumption sector where institutions are
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disinterested to get into. And production loans may get diverted in
such cases, to the repayment of consumption loans taken from the

moneylenders.
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TBLE - 1
Busder of houeeholds indebted and amouat of debt i 1881 and 1887 by branches.

Trpe of (Ho. of houee} i Bo. of indebted houceholds | Emouat of debt hrerage dverage

|

Suaple  jholde (by | e | (i taka) H janonat of janowat of

ibranchee)  Total) Mumbere  |Total)Perces-} H 1debt per Jdedt per

! H H : Hage ) ) Total)iadebted |houcebold

e ! T ) } et e H ‘houeekold){for all

R S O R A O H AR ¢ | (R y{1n taka)ibrancee)
................................................................................ SO S 8
Beabers S8 72 15 205 24 58 (lil 59.02% 54700 55375 40298 150473 xztS.sa 134,01

1887 S8 72 75 205 49 68 56 173 B4.38Y 107560 148783 140008 306358 2201.08 1933.43

fos 470 85 228 29 44 46 119 51.87% 20500 31415 47850  0R765 83836 435.66
Beabers
1981

1881 470 85 200 40 49 31 120 52.40% 54R00 93425 79690 227915 1883.20  935.26

T = Triehsl
T = Tolbarla
C = Chataodor
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Distribation of Indebted Dousehold by type of debt
(For Triehal, Tulbaris sad Chataohor respectively)

Trpe of iRo.of }huoust)
Program }lnded-Jof |}
tted  jdedt |
theoge-}{Ia |
tholde J1k.) )
1 ] 1

Kesbers 111
1981

Keabers 173
1987

y R |
115

Non Bes- 119
bers 1881

Fo. of ¥ E Laoust (In k) E
T et 11 ¢t
20 45 30 105 S4400 40575 29888 134873
86.781 8.6%1

43 53 54 155 106360 135588 133000 374958

89.601 94.60%

20028 45 102 20500 13550 47050 86100

8.1 86.30%

336 28 102 52300 B4AkE  7SERE 210

LEH B3.828

Crops H

o. of BR E bsomt (1 k) E

EREE IR R

1 i 16 300 14800 500 15608
13201 1011

1 n 16 1200 11600 100 19808
§.25% 51

- 16 11 - 12065 00 13668
14.28% 12.10%

1 n 181500 8045 408 14548
159 6.381
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Distridation of Indebted households by source of dedis
(Tor Triekal, Tulbaris 2ad Chatachor respectively)

To. of Boueebold |Total | laount s Take

| eeparately

it ! ¢

LI
0 TR0 IO S B

road
otal

- o

1981

12200 21200 18288

265 18 A 1l
(35.0)

(100)

{100)

Fon Kea-
bers 1981

700 88 21200

on Bea-
bers 1987

5800 15345 26300

mue 1 u
(12.1)

uwe % N
{3.4)

a5 15 1 N
(20.9)

Institation
Fo. of Roaeehold (Total} luomat In Taka | Total
| oamout J--oecmeeceanos Ro.of} separately ) monat
Vin b H I e ‘e
)1 P e DS R B | ! R (11
3] el | N | 16 16400 4008 29308
(48.2) (16.8)
W 0 »n N 114 86619 100369 116800 138N
{8.1) (19.2)
WO 10 1 11 1130 1130 RSN - 0%
(4.7 (20.9)
um o non L] 42 20200 37950 38550  HTE0N
{36.3) (42.9)

Tigures in the brackets Indicate percentages
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TABLE - §

Distribution of indedted douseholds by amount of dedt {All sources)
(For Trishal, Tulbaria sad Chatachor respectively)

rpe of | Ancunt of loan in Taka (Trishal, Zuldaria aad Chatmodor respecctively) H
wple | e H
; 1 - 400 ) - 800 H 1 - 160 {11 ST | || ISR N 4 ilotal
1 P e mesesmcemsssssscscsesceccsccsssmccmsmnncs ~cmsasa : -----------
! Nusber iotall % ! Busber  !Total} % | Musder  Total) ¥ | Boaber  (Totall % Taahr K b
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He SOl S-S T o i St B Gyl Ty o ¢ ‘
mbers 11 17 24228 1 12 w0 2 2K P NOF M s 0 13 13 w8 3 0 L 13 I
31
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1
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rs 1987
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fable-6: Digfribution of indebtednees by sgurces & by program & nonprogramme
in 1981 & 19887

i Friende Relatives | Money lenders Institutions Total
TYPE ! 1981 § 1887 | 1881 | 1887 H 1981 |} 1887 ! 19081 Y1887
Program 51008 44330 57465 370560 25300 328787 133773 411158
(100) (307)
__________________________________________________________________ e
Non 34680 44035 47535 77070 21150 103090 103365 224105
Programe (217)

237138 635263
(100) (263%)
|

Table-7: Diestribution of debt by Institutional HNon Institutional socurces & by
programme & non program

E 1981 E 19887
TYPE { INSTITUTION NON INSTITUTION TOTAL! INSTITUTION NON INSTITUTION TOTAL
Program 25300 108473 133773 azvere 82380 412158
100 100 -, 1303.47 75.85 ==
Non 21150 82215 103365 103000 121105 224105
Programe

100 100 == 487 147.30 =



Table-8: Relative changes in 1987 of credit from friends & relatives
compared to total credit and to credit from money lendere

1981 1887
\Friends 51008 44330.00
: 100 86.91
Members ‘Money lender 57465 37050.00
H 100 64 .47
iTotal 108473 81380.00
H 100 45 .47
_______________ :___-__-_--__-_-__-__-________---———-_______-__---_-_-
iFriends 34680 44035.00
- 100 126.98
Non Members R S5 o e Vo e A O 50 30
Money lender 47535 77070.00
: 100 162.13
e e e i o i, s il s A i Gl i g i e il
. iTotal 82215 121105.00
! 100 147.30

TABLE-9: Distribution between members and non members of credit from
friende and relativee compared to total credit and credit
from money lenders.

- ——————— - ——————————— - ————————————————————————————— — ———— - ——————

H 1881 ' 1987
Type e e et e et Sl Sapeaie pu i R S Tt i
i Friends | Money tTotal | Friende | Money i Total
! \ lenders | : ¢ lenders |
Members E 51008 57465 108473 44330 37050 81380
y 47 02 52.98 100 54.47 45.53 100
............ :--______—---______-_-______---_--__-____-_-_--___--_---_-_
Non members) 34680 47535 82215 44035 77070 121105
! 432.18 57.82 100 36.36 36.64 100



TABLE—IU: Credit from Monrney lenders in 1881 & 13537 by program % non

programme .

TYPE : 1981 | 1987 ! Total

Progismnd | 57465 37050 945515
: 100 54.47

Non Program) 47535 77Q70 124605
: 100 162. 47

By the both! 105000 114120 219120

Categories | 100 108.68

- ——————————————————————————————————————— - ———————————————————————————

Table-11: Credit from Relatives, Mohajans & institutions as % of total.

total) loans

% Tatal -} H
! no.of | debt Iof i No.of! debt
' itotal] loans|

————————————————————————————————————————————————————————_————————————————————

iTotal "}
‘No.of |
:lgans H
Member 59
1981
Non mem-

- —————————————————— e —————————————————

Total 107
Member 40
1987

Non mem-

- ————————————————— ————— —————————————————— — ————— —— ——————————————————————
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Table-12: Utilization of loan for Trishal, Fulbaria & Chartmohar

- ———————————————————————————————————————————————————————————————————

!\ Production | Consumption | Production & | Others | Total
! : | consumptiion | 1
Member 53730 74383 - 5650 133773
1981 100 100 100
Member 267460 86788 - 46800 411158
1987 497.8 130.1 830.1
Non Member 28200 2485 - 2680 103365
1981 100 100 100
Non Member 138050 76385 - 8870 224405
1987 489.5 105.4 372.0
Total 487440 320061 - 65200 872701

——————————————————————————————————— - ———————————————————————————————



TABLE-13: Utlization of loan for friehal, Fulbaria, & Chatmohor Repectively.

TYPE OF H PRODUCTION H CONSUMPTION H OTHER, S H TOTAL
PROGRAM ! (IN TK.) ! (IN TK.) : (IN TK.) :
N i 5 e T e e e — L i e i !
P T F il idotads i T UeEeAF o G TR sEatal i T R ) NG ) "Total ;
HEHMBERS 12200 12030 28500 53730 30675 14218 28500 743983 -- 4800 750 5656--——;55;;5-
1881 40,17 ; 55.61 4.22 (100.4)
HEMBERS 121560 1459800 267460 87688 8100 96798 36600 10300 46800 411158
1937 (65.05) (23.54) (11.41) (100)
NON MEMBERS 2800 14850 10450 28200 31735 30300 10450 72485 1880 800 2680 103365
1981 27.28 70.13 (2.59) (100)
NON MEMBERS 982200 41800 4050 138050 43545 2880 4050 76385 3870 6000 2870 224105
6.61 34.1 (4.45) (100)
TOTAL 443430 275761 65200 872381
(50.83) (31.61) (7.47) (100)
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Table-14: Utilization of loan for Trishal Fulbaria & Chatmohor Reepectively

iProduction | Consumption | Production & | Others H Total
H H \ consumption !} !
Hember = §3730 = 74383 - = 5650 133773
1981 9.8 13.9 1.0 24.55
Hember = 267460 = P6788 - = 46800 411158
1887 48.1 17.8 - 8.6 75.45
Non Member = 28200 = T2485 - = 2680 103365
1887 8.6 22.1 0.8
Ron Member = 138050 = 76385 - = 29870 224405
1987 42.1 23.3 3.0
Total 166250 148870 - 12650 327770
50.7 45.4 3.8



Table-18: Loan by conrces and it utilizatlon ln Dotk prograsae & nom prograsae household

H PROGRANNE ! HON PROGRANNE

: ................................................. | ------------------------------------------------
rlends & Relatlves) loley leadere} !sn!l\ntlons.lrlends § Relatives) loney leaders 'Insll!n!lons
; ___________________ B St il i hii [ TS, BT ST o) [ N R O . W LI I l ...........................

PRODDC- 25865 21650 18915 13000 3950 232810 8000 14700 9550 44350 10859 75309
T8 (50.70)  (48.83) (32.91) (35.08) {35.37) (70.59) (22.06) (39.51) (20.09) (58.19)(50.35) (12.59)
(onsoe- 219 15680 39850 12658 13350 68168 24000 19738 17985  3LISM 10500 25200
PUION  (A5.46)  (35.37) (65.86) (34.14) (52.76) (20.76) (69.20) (44.81) (79.90) (49.41)(43.64) (24.46)
OTHERS 1958 1008 708 11409 3000 28500 2689 6909 = 1 - 200

(3.82)  (15.79)  (L.21) (30.76) (11.85) (8.64) (1.72) (15.66) (1.39) (1.94)
1076 S1008 44330 ST46S 7050 25300 320778 JM680  M4035 473§ 77070 21150 103009

(100) (189) (100) (100) (108) (100) (l09)  (10B)  (100) (108} (108) (100)
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