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1. WFGEE O G

(1) 19204k R DA & E 5,

o 7 A A AREORFONE (B L TEEAEIHEE)

19184E11 A 11H ., EAEME. FEEMEE S I2o~NET A0 =8E L. 21Enl, 760/
v, 840f& VD L SR &% Ko 7255 1 IR b o720 F3®RMIC. 1K
K D19206FEROMFHEF E MBI T L5 2 L OO L 9o

LRI KA, 7 A ) A EREORBNHAITRENICE T 722 id L {mshtn
Bo 19204EDOM RO T ETRMEEIZLDLT A ) AEREDLFI, 7k TIIRD44.9%.,
HE8560.5% . BH58.6% L o T\Whe A FY A - FAVDEND, TNENIT.5% - 10.5%.
13% - 10.6%. 12.6% - 10.4% T % D2 T L M I2H 2 Z Ehbh b 81K
FREATOI3FIZBNTE 7 A A ERENIZHBICBWTHRSE 1 fLOA&ERETH - 7225,
1R ERZOREZEHIIEF > TWD, S5ICHEMS HFAEEDST 6% % Hd 5|2
FEoTwnaY,

WHRESIC BT A /D & fihE X O AIZOWT, 1913 TIE 7 2 ) B ARIE D
12.4% - 8.4%. A4 F1) AH%15.3% - 17.4%. FA U H11.4% - 12.1% Th > 72D, 19264ET
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U< R AEREAHTIZIS. 2512 % > Twa Y,

HEJHERICE & 69, . BXEW, L2 EO@EEFHIZBNTL, TAY D
BRENZAF) A, FA YR a—oy GEENSH L CEEINEMICH o 720 19254512, HE
FEEIZOWTT A AERENIA T A, FAYOEEOR 5 BOERERE, 1 504
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L72A5, 85 1 IRIEFERERIC & 2 R4 L IS X 2 BEWEEOBAIZ L - T, 81 KiER
R T TREW MRS S Nz BEMMHE OIEKITH T 2 EE&MHiid, 1 ¥ R &
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JEk} - RSEMEA e o ES, El - KRR EORLFEE, FI Y- a2 ED
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CORPBEUTOL) BRI EIWREEIND, TT7 A0 HEREL, Bariisi Dbzt L <
FTRTCEFTTH L, LEADZTOFIIREV, KIZBGTHISIE, ) ADSMIR L TFRTE
FTEWZT A AT LTRE VY, 5124 F) AE, g DAHIT L TRTETH bo
FoRBEIT -0y SE, A F) ALSERETH B Lzio T, S OMFE GO
5. T AN EREFEORGA, BariRic F B 5 2, KIS FY AN, FLTKES
=0y NZPER LT TR R A IR 28 5. SNPSNE 2 OB O FURE O L E
LR E LT, REOBFIAERE, K THEMBEE N4y OMEEEMNE’D 5. 5 L8
WORTFEPZENZLDTIERNEVRHIZLTHD, BEIEIFA VI TEAF)A, 7T
ADOBEHOBEHRTH Y 720 2O L) REHEE EEIEBRE A 5 3L 2 72 O A R KR
HoOERBEHIETH Y. Z2EE 1 R O &R HENOEHEZO S L2 DT
Hot: FHEEARMHD). ZNUIOVWTIERETHEINS, 2D X HIZ19204/1E. 7 AU TE%K
B % SliE & L7 R RE THh o 7205, REEEREZ VDL T, ENSEKH
b3 % DOH1929FEDKETTH %o
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19204F 127 A ) 1 B RE O R ETE % X o 2212 L TIPSR AS o 72D IR 2 D\
TIETTIZE L OFMESFLEL T b, HEOLOTEBEMICE > & %% LDIC, BLFRB
REON—F U F L B RETRLEND L. it B s wEihiGosirz, O
FREFTHTHET L2 QEBIEEZIT>Tnb L) 200 RIS 5, Fiame LT,
BEIHE (monetary contraction) 2AAERFKOEELZERNTH Y, F1h b0 EEIITEELE
FRMEAIEFICEE TH o228, T L THREESOIBEIANZETH o722 LR EDIERE N
TWwb, L TELBBAIREFOER & MARICBORNERIEZE 230 LEEZ/RIE L Tw
2%, HARTIMEENREOMENELTH S, TORETIR. TN T TOMBRIERTEOIED
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L L T19204F DU T L 19334EC89.95 7 5T b6 19344E12 & 9 %2 < 100.8 & I % 7214
I$. 19374144 T THML T be 7 A HAREIZH HAARD VS LD L L 193241358 .4F
THEBRAATVEY, ZOKRAEERICE L, 19374F12115.812 % > TWvb, T—0 v /SO FEE
EThrbAF) A, N4V REBOMENZ A, THUZN1932E1264.6, 58.4F THELIRAAL
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bHARLFARICITE ALEDLRAE BT, 1937412163 512 > T b, #iE¥EAERTRS
BRY . RORSEHEECIE 1930 AT 55 & b o, HA, £ ¥ FIRi&RPETh T ) w2
ST THIMEm S A S D,

WX L CHRAZE S ORI R 5, BiEs, —KEMCITNOMRR S IHFHO
FVCTHEST 2 &, 19304 L ZNDRETIZEE A L HIIZITER L TBY . ZOIREAT
W, ERITHRS E, T A AERENZIB0FMAATFITRE <A L, BF 3 TIEITLmH
ERBIEICEIA TS ERE T CREL TWi, A F) A7 A 7 4RE L (ZIFFR CEI 4
5> TWbe FA Y LFABOMEHAIE AL TWEAH, EATHELIAALDE L RN 6 HIRE T
TL2EEL T e,

Dbz &ht . RO TH#EAEIIE—EO E % B\ TL9304E T 055 & B o [mlfg 12
XpCT& L0, HEEDITERIZHERTEEE LTUIERL W2 ebnb, L7225 T,
19304EARUT TR FEOME R & LT 71y 7 REHLSHEST LTV 2 (3Hi/ N L7 & —#Ic s
bIDAS, 7V T W TIEE S I KN RIRELE D - 7225k % B, F 72193040 %112
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F2K1-BI2LY. 1938FOHFEGHOR L MHERL THZ 9o

B 1-AICHRTT IR i, EoE - #ill b S EMEIHIH L Tnb 2L Thb,

WCIEREET — T v % (1) A) HEGH TS L TARBIZZE > Twd (19284 1L Hi#) o
COEALIE, BARIZEO RG22 8. BEXOA FY 255 2 O~ DG AT
ADSEIR L 722 L2 & %o fiR B & KBS IS~ DB EDF] & FIF 570 TH b, R
KA E T, 7AYDEARE, A X)) A, 77V ARWIEDOEEEFE EFEL% 2
Bhol. ZORE, BRBMAETIIHKNTT 74V MBI 52 EI12b ko2,
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(1) 251 WHIR K O HAE S,

o HAE By ASIE I L 723

R EE I ORI Sel L7z K 912, HARREREZ NI SATEDOLRERE (LR,
b B, 19208135 1 I FERED 5 OFILZ O ST LEM TH ) 7 2 1) 71 G %E
EHPLICENDS—EEB SN TE 725 1930FER 0 & AP RO ERE - H5 DM E
MWER L7270y 7 EFILORTH 5720 T &) M FRFEOLE IS L T HARED
EDLINTHIE L0 %D EIHETL & 9o
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1 KRR O H AR BRI fEE I L TV 7ze 2 U H B £ 1219094 % st
L LCHESE L RSN R T ORI L b SNET 7 A4 F ¥ AT D720 IMESEE AL L
THibh7zZ b F MO NTW S, & 1 RIEFREE R O 19134F 12 7ME O % GNP i
41.3% GfEH1324.4%) 12 Lo TWaY, COERNICHIET 2720, HABUFZT7 L
WIS X2 % 2 % e Bo 19124F & 19144FE 0 H SR AT 2 BT 5 &L 4454800
i 5 34585005 FZ I S/ 5TV A, ZAUZE LT, Wil d 191441213 1 A5 5 3
AT TFHELE LD, BREOREN RGO TV 2™,

ZO L) IR 1 RN L7z, K1 ORTEBY . KRGS, E5 13—k
BT BH 19154E DL L ) BIFIZHEIN LA 5o 19154E (I AIE 7 M & F 0 1L

x1 WABEHAOHAXES

ey PATPPTRRES Eey=srey vy R ——
SO CI00) (iS%féiiEl%%) (193?21:;62%&100) St B E%gjﬁg
(1934~368| (1934~

K Lo A Wk @A Wb | WA | =0 | =0 | | EWA
KIE24 1913| 632.460| 729.432| 32.5| 42.7| 79.3| 68.2| 116.3| 37.8] 15.7| 17.4
3 1914| 591.101| 595.736| 32.7| 35.8| 73.6| 66.4| 110.9| 36.3] 15.8 15.8
4 1915| 708.307| 532.450| 36.9| 34.9| 78.2 60.9] 128.5| 47.4| 19.2| 15.6
5 1916| 1127.468| 756.428| 42.4| 38.8| 108.3| 77.8| 139.3| 59.0| 23.9| 17.7
6  1917| 1603.005| 1035.811| 47.6| 38.0| 137.2| 108.8| 126.1| 60.0| 26.2| 18.1

7 1918| 1962.101| 1668.144| 47.6| 45.0| 167.9| 147.9| 113.5| 54.0| 23.2| 20.6

8  1919| 2098.873| 2173.460| 41.4| 54.0| 206.5| 160.6| 128.6| 53.2| 18.5| 19.6

9 1920 | 1948.395| 2336.175 35.1) 53.0| 226.1| 175.9| 128.6 45.1| 16.7| 20.4
10 1921 | 1252.838| 1614.155| 33.0| 55.8| 154.7| 115.4| 134.0| 44.2| 12.5| 16.1
11 1922 1637.452| 1890.308| 40.2| 69.3| 165.9| 108.8| 152.5| 61.3| 15.5| 18.3
12 1923| 1447.751| 1982.231| 33.1| 68.3| 178.2| 115.8| 153.9| 50.9| 13.9| 19.7
13 1924 | 1807.035| 2453.402| 42.6| 75.2| 172.8| 130.2| 132.7| 56.6| 15.4| 21.7
14 1925| 2305.590 | 2572.658| 51.6| 74.5 182.0| 137.8| 132.1| 68.2 18.7| 21.7
15 1926 | 2044.728| 2377.484| 52.5| 81.1| 158.7| 117.0| 135.6| 71.2| 18.1] 21.9
BAI24E 1927 | 1992.317| 2179.154| 56.8| 85.7| 142.9| 101.5| 140.8| 80.0| 18.2| 20.8
3 1928| 1971.955| 2196.315| 59.9| 81.2| 134.1| 107.9| 124.3| 74.4| 17.9| 20.4

4 1929 2148.619| 2216.240| 66.8| 83.8| 131.0| 105.5| 124.2| 82.9| 18.7| 19.8

5 1930 | 1469.852| 1546.071| 59.3| 73.0| 101.0| 84.5| 119.5| 70.9| 15.7| 17.1

6  1931| 1146.981| 1235.673| 61.2) 82.3| 76.4| 59.9| 127.4| 78.0| 14.1| 16.1

7 1932| 1409.992| 1431.461| 70.4| 80.7| 81.6] 70.8| 115.3| 81.2] 15.9| 17.1

8§ 1933| 1861.046| 1917.220| 74.4| 85.7| 101.9| 89.3| 114.2| 84.9| 19.0| 19.9

9 1934 2171.925| 2282.602| 87.8| 92.8| 100.8| 98.1| 102.7| 90.2| 21.3| 22.7
10 1935 | 2499.073 | 2472.236| 100.6| 98.6| 101.2| 100.0| 101.2| 101.8| 22.7| 22.7
11 1936 | 2692.976 | 2763.681| 111.9| 108.2| 98.0| 101.9| 96.2| 107.6| 23.1| 23.5
12 1937| 3175.418| 3783.177| 115.4| 109.4| 112.1| 138.0| 81.2| 93.8| 22.0| 25.6

(HAT) HA#EHHZ (1988). 6. 7. 110 1114—2 X ) il
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(R4F118.2%%8) .« WAL EAH L FLERT %o HiE, S HIHERIN L, Kikofa L 721918
MFAIX19186, 2105 FHC F TR L T 5o Bttt L7z A8 2 L < 19154E 0 5 fif
3,24577 1A 5 19184F- D 16186,814 41 (3.13f%) I THML T 5,

COMIBMOBEKE LTCUTOZErHIToNL, FTELIL, HETI T W7 A A,
TIVAREDTHHBHIZB VT, T—10 v 305 OB HEAEM L 72 2 & THAD S OffiAs
B ozl ELWTRT VT HI T LR E L TOMEMNIAL 2 RIFT 2 2 &3 TE 2
B Do WIHEEED S OFEFWMEDOTLDBB LI22 &, EHIIT7 X)) WERELR &EOh
S, FERCE IS T b i F R AU L o THEE AL 722 L h T e s,

F oA EIE EBIN L 2o 2R E D, FAUS BARDH R ARG & i .
T VT HWIHOMAN L o T, ENTEE REIMETE LS THD, TN THEEDNS
AL IZ Ao, ELFTEORBIENON. 728 1 OBEIEHE MEIEROZL AR
LTW2 X9, & 1 KRIEFEKEHICHMEE VS UL Lo zollimt AZE SNl

L EESLETH LY,

C O O I HE I AR OZALTIE, Wl g —a v o ERT. 7V 7Y
DEEZEM, MATEI -0y NHORARRET, b7 208 (L2720 HE&KE)
HTHOVH LA LWHARRONS, 7 AU AERETNSE 7 V7 HE~0EHR W) BAD

55 2 WHEFLRHR AT O - Gy & FE O 72 iR S S S e (R 22D,

x2 WHAOWISHERLE

(HLLL%)
19114 | 1912 | 1918 | 1920 | 1924 | 1930 | 1935 | 1937 | 1939
42.29 | 42.01 | 48.72 | 40.35 | 40.70 | 40.91 | 35.19 | 34.23 | 40.48

T YT
39.54 | 41.51 | 47.63 | 51.24 | 41.89 | 47.90 | 52.20 | 51.83 | 64.88
37.67 | 32.85 | 4.96 | 13.07 | 23.68 | 18.10 | 14.25 | 13.32 | 10.63

-0\
23.53 | 21.69 | 15.20 | 10.04 | 9.69 | 8.53 | 10.51 | 11.22 | 6.66
15.88 | 20.63 | 38.01 | 37.61 | 29.05 | 31.66 | 35.20 | 36.82 | 38.79

7 A%
32.89 | 33.02 | 28.55 | 30.51 | 42.32 | 35.97 | 23.19 | 22.50 | 19.64
052 030 | 1.25| 1.37 | 0.35| 0.44 | 1.74 | 4.30 | 3.97

M7 A
0.08 | 0.34| 1.8 | 2.00 | 1.00| 1.12| 2.94| 3.45| 1.88
1.07 | 1.03| 2.36| 3.79| 090 | 1.55| 2.80 | 545 | 3.18

77 A
0.16 | 0.25| 2.46 | 2.03| 2.28| 3.89 | 7.34| 7.64 | 4.28
1.55 | 2.07 | 2.36| 3.20| 5.21 | 6.35 | 10.07 | 5.87 | 2.96

TET7T=7
2.74 | 2.63 | 4.23| 4.24 | 2.8 | 2.42| 3.8 | 3.35| 2.67

(F) BB Ei, TERETO @A
(HAT) IHARFEE (2002), 3174—2
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AAH oy D5l & M (92)

fERs e S 72720 T <L EIBVERE B BB E D RN L7 2 E 2R L TB <,

RKIORFTEBY, B LRMFRED S 725 L72E 5 OILK & BN DRRORE R, #EHIX

AE, 19154F2. 3. 1916476 . 4. 1917429 8( M. 19184F8.5(@ M. 19194 4 G & 9

BAEOBRTD BNz 2R E LT, HADEREM L, 13 . 8EHOMEWEZ A3 2 ik

ElchblbrdblznL72?,

x3 MAHEHOEERIRZ

(A 100751)
, Gk ST

e || AN i e | | B Wiigtﬁﬂi/\gmm ﬁﬁ
W LR | B

19134F -78.6 =227 5.6 -95.7 95.6 0.1 16.8 16.7 -14.8 31.5
19144F -0.3 -10.8 1.6 -9.5 -13.8 -23.3 -18.8 -42.1 -8.5 -33.6
19154¢ 156.7 65.4 8.5 230.6 -79.4 151.2 8.6 159.8 -6.9 166.7
19164E 367.9 243.5 23.7 635.1 | -449.0 186.1 11.0 197.1 89.5 107.6
19174F 591.3 357.1 27.4 975.8 | -393.5 582.3 | -176.9 405.4 248 .8 156.6
19184F 275.0 536.9 39.4 851.3 | -581.8 269.5 232.4 501.9 10.3 491.6
19194F -56.9 403.8 50.3 397.2 | -151.0 246.2 287.0 533.2 325.2 208.0
19204F | -414.6 329.4 42.6 -42.6 | -417.2 | -459.8 602.7 142.9 423.7 | -280.8
19214F | -438.3 175.9 29.9| -232.5| -203.2 | -435.7 375.1 -60.6 146.6 | -207.2
19224 | -331.2 153.9 17.5| -159.8 | -193.7 | -353.5 116.8 | -236.7 2.9 -239.6
19234 | -694.8 149.5 24.4 | -520.9 31.2 | -489.7 319.4 | -170.3 0.7 -171.0
19244 | -851.4 145.9 58.5 | -647.0 209.8 | -437.2 326.5 | -110.7 8.1 -118.8
19254F | -421.6 154.9 23.0 | -243.7 20.2 | -223.5 136.3 -87.2 -18.8 -68.4
19264 | —491.2 148.8 6.9 | -335.5 -43.8 | -379.3 325.1 -54.2 -27.3 -26.9
19274F | -314.5 178.6 10.3 | -125.6 | -166.2 | -291.8 211.4 -80.4 -36.2 =44 .2
19284 | -321.1 174.7 15.4 | -131.0 | -153.6 | -284.6 215.3 -69.3 2.5 -71.8
19294F | -145.2 207.2 15.9 77.9 | -167.6 -89.7 233.0 143.3 2.6 140.7
19304F | -117.8 158.9 -1.0 40.1 | -295.5 | -255.4 | -140.3 | -395.7 | -274.4 | -121.3
19314F | -195.6 114.8 -0.5 -81.3 | -340.6 | -421.9 5.2 | -416.7 | -370.8 -45.9
19324 | -116.7 89.6 68.3 41.2 | -279.5 | -238.3 159.5 -78.8 | -102.8 24.0
19334F -97.1 85.0 61.5 49.4 | -228.0 | -178.6 96.8 -81.8 =7.7 =741
19344F | -156.7 99.7 70.5 13.5 | -285.1 | -271.6 284.9 13.3 22.4 -9.1
19354F 19.9 146.7 72.6 239.2 | -528.4 | -289.2 269.5 -19.7 -18.6 -1.1
19364 -36.3 222 .4 50.2 236.3 | -353.2 | -116.9 146 .4 29.5 28.4 1.1
19374F | -560.8 -5.2 17.5 | -548.5 | -889.2 |-1437.7 570.3 | -867.4 | -866.9 -0.5

(HpT) HARSUTHE LR RERR S (1986)

Vv 340~345— T X D 1R,
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x4 SHERERS

- —a—3—=7f (100MIZ2& Fu) |uay FUE (LHIZ2&Y) v 7/ RU )
I AR iy R R Py
KIE 24 1913 49 5/8 49 1/8 - 2.00 9/16 | 2.00 3/16 -
3 1914 49172 49 - 49 1/4 2.003/8 | 2.001/16 | 2.00 1/4
4 1915 | 49 3/4 48 - 48 7/8 2.011/4 | 2.00 1/16 | 2.00 9/16
5 1916 50 3/8 49 3/4 50 - 2.011/2 | 2.011/8| 2.011/4
6 1917 50 7/8 50 3/8 50 1/2 | 2.0111/16 | 2.01 1/2 | 2.01 9/16
7 1918 52 1/8 50 7/8 51 3/8 2.02 5/16 | 2.01 11/16 2.02 -
8 1919 51 7/8 49 7/8 50 5/8 2.06 1/2 | 2.01 9/16 2.03 -
9 1920 505/8 47 3/4 49 5/8 2.103/8 | 2.031/2| 2.07 1/2
10 1921 48 1/4 47 7/8 48 - 2.08 3/8 2.03-| 2.057/8
11 1922 48 1/2 47 172 47 7/8 2.035/16 | 2.007/8 | 2.01 3/4
12 1923 49 - 48 1/2 48 7/8 2.03- | 2.009/16 | 2.01 9/16
13 1924 | 48 1/4 38 1/2 42 - 2.031/16 | 1.07 1/2 | 1.10 13/16
14 1925 | 43 1/2 38 1/2 40 3/4 1.091/2 | 1.071/4 | 1.081/4
15 1926 | 48 3/4 43 1/2 46 7/8 2.001/8 | 1.091/2 | 1.111/8
BAI24E 1927 49 - 45 5/8 47 3/8 2.005/8 | 1.107/16 | 1.11 7/16
31928 48 - 44 3/4 46 1/2 1.111/4 | 1.101/8 | 1.107/8
4 1929 49 - 43 3/4 46 1/8 2.001/16 | 1.095/8 | 1.10 3/4
5 1930 | 49 3/8 49 - 49.367 2.003/8 | 2.001/8 2.0.342
6 1931 49 3/8 34 1/2 48.871 3.00 1/4 | 2.00 5/16 2.1.947
7 1932 37 1/4 19 3/4 28.120 | 2.01 11/16 | 1.02 5/8 1.7.157
8 1933 31 1/4 20 1/4 25.227 | 1.02 15/16 1.02 - 1.2.409
9 1934| 303/8 28 1/2 29.511 1.02 1/8 1.02 - 1.2.069
10 1935 29 1/8 27 3/4 28.570 1.02 -
11 1936 29 1/2 28 1/2 28.951 1.02 -
12 1937 29 1/4 28 1/2 28.813 1.02 -

() AARMFHS (1988) . 104~107°— ¥ X b ERk.

720 L7285 T19334E 3 B £ T E394E10H DL II3 VAR A, 3348 3 H A 5394108 £ T
*pE S MRS E 7 5,

FATRENTVS L2, 19314127 13H &l FEs - LI, HARD LB L — Md&um
AT L (2272 D), 19334 IC2ET 5 TR 2T, 19284F % 35312 L 7= Atissl 413
X FOVHISECRoR60% (19324F) . KA > R THoR40% (19334F) 12d ATV, ZO&
B I O T O R, SV T Ol O A X IR OIS Ahb 5T, 4t
T L2 EHEE (22 TIRIERE PV Tl - 228 e4) ommaid s <l - 728t 4
HOBEMERI Y QWIS H LI ho72DTH B,

S T19304E R DERINGE % & B &\ 19304E 4> 5 364FE T TOZ BT A TH 575, Z Ok
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