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ABSTRACT

Monetary theory is one of the most fundamental and important economic theo-
ries and it basically consists of monetary supply and monetary demand. The char-
acter of monetary supply and the way of determination of monetary supply play an
determinant effect on the monetary palicy. As one of the two macro control mecha-
nisms the literature on monetary supply and monetary palicy have been flourishing
and works on these two subjects are enough to fill a house to the rafters in the con-
temporary age. But study on the same problem in the modern age was comparative-
ly scarce. Based on the modern monetary theory with reference to the fact and law
of modern China economic develgpment from 1927 to 1935 the period befare cur-
rency reform  this dissertation analyses main determinant factors and transimission
way of monetary supply and using empirical analysis the dissertation verifies the
viewpoint of endogenous monetary supply.

The dissertation consists of three levels structurally. The first level of structure
includes introduction and chapter one which conducts summary and analysis on
research paper on basic knonmedge of monetary theory and endogenous monetary
theory in the metal-standard-monetary system evaluates research achievement on
endogenous monetary and supports the dissertation theoretically. Further more
based on the former study achievement on monetary supply according to research
pattern and methods of the contemporary economics  this section analyses the issue
of endogenous monetary supply of modern China. This part also defines the related
terms such as definition of money stock and flow endogenous variables and ex-
ogenous variables monetary neutrality monetary base monetary multiplier ve-
locity of monetary and measures of the monetary aggregates. In addition the part
aso analyses the contral means and way of monetary policy and elaborate economic
methods and other methods employed in the dissertation. Therefore the first level of
the dissertation formed standard analyses methods and train of thought of modern e-
conomy.

The second level structure includes chapter two in which varying factors that
affect monetary supply are analyzed including investment import and export
firm bank and residents. In this analysis central bank is just nomina centra
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bank which didn' t play its real function. It is a special phenomenon in modern
China and toagreat degree and it determinates that monetary supply is endoge-
nous. This section is the core of the analysis and emphases of the dissertation.
Sudy shows that monetary supply is endogenous and its determinant comes from
foreign factors in modern China. All these work to establish the logical foundation
for analysis for the establishment model of monetary supply for the folloning chap-
ters.

The third level includes chapter three and chapter four. Based on economic
theories and logical analyses this part tries to abstract theoretically the hypothesis
for the theoretical function of endogenous monetary supply in modern China analy-
zes the possibility and reality of applying endogenous monetary supply theory to
China establishes the function of endogenous monetary supply in modern China
and using the latest econometrics theory and methods carries out empirical study
for the theoretical function thus verifies the key viewpoint of the thesis. The fal-
lowing study is then devoted further to the causation and transmission mechanism
between monetary supply and economic gromh which belongs to empirical study
for the former theory. The main findings are as folows monetary supply in modern
China was endogenous the main factors influencing on monetary supply were GDP
and price and the influence of price on monetary supply was more important than
that of GDP. The currency reform in 1935 provided a platform for monetary supply
transition from endogeneity to exogeneity which enabled the government and the
central bank contraled by government to issue banknates recklesdy and change va-
riety of banknotes several times thus led to galloping inflation and economic cal-
lapse.

The main conclusions of the dissertation are as folows from 1927 to 1935
monetary supply in modern China was affected and determined by many macro and
micro domestic and foreign factors. It was nat shaped by system or model exoge-
nous determinant or the central bank. Monetary supply was endogenous from the
establishment of Nanking National Government to the pre-reform period in 1935.
As revealed by analysis on the internal factors monetary base which is the most
important constitute part of monetary supply suffers influence of many finances
and non-finances ingtitutions and sections and monetary multiplier is variable.
The externa factors that influenced on monetary supply were GDP and price during
the same period. Under the hypothesis of modern China economy development  the
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theoretical function according to the modern economics and finance theory  satis-
fies the econometric test significantly and it shows price is a predominant power to
determinate endogenous monetary supply. Under the co-effect of price and GDP
with the ECM model effect monetary supply gradually adjusts to balance. At the
same time monetary supply and economic growth interact and they have positive
correlation within the certain scope and monetary supply is not neutral.
Key words monetary supply  endogenous variables  exogenous variables

stock flow  monetary palicy the theoretical function  unit root  cointe-

gration
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512 1195 | 488 972 34 154 27 21
1581 | 9071 | 1472 | 6 869 50 1 666 120 94
857 | 5191 | 1267 | 3320 — — 34 -22
111 1 302 111 1168 — 104 18 29
582 | 6804 | 631 | 5229 | 0.9 761 50 50
1188 | 1267 | 1227 | 1374 | 0.2 42 48 6
198 454 231 580 1 — 8 7
487 | 4370 | 666 | 3984 31 462 59 30
1033 | 2752 | 1614 | 2 657 61 606 114 68
1976 | 3693 | 1944 | 4221 194 | 1189 102 103
682 | 7644 | 1081 | 6 675 — 531 40 127
— 1282 — 1232 — 248 — 45
— 1253 — 1078 — 198 — 19
— 7 350 — 3280 — 7 350 — 223
72
2-11 23 1931

2.1931—1935



— 92 — 2

1929—1933
1931 20
5 000 20 1931 * ?
1/10
1932 o ?
2-12
2-12  1931—1935
1931 1932 1933 1934 1935
28.60 29.65 29.43 26.35 29.08
18.59 19.66 19.34 17.11 18.78
10.01 9.99 10.09 9.74 10.29
A.N.
1981 451
2-12 1935
1931 1.68% 1.02% 2.8%
0.3% 0.2% 0.56% 1931—1935
1934 1931 7% 1935
1931 1%
1931 1935
3
1934 1935
148 @ 1935
12 17.9% @
1932 91 1933 103 1934 123 1935
135 84% ® 2-13
) 4 11 12 16
©) 126
® 1967 508



2.1

2-13  1932—1935

13

1932 1933 1934 1935
1 420 984 551 1 767 487 515 2 137 274 780 2 043 147 582
124 394 706 155 351 560 169 389 356 —
39 145 304 47 445 318 56 630 857 57 856 213
1072 453 478 | 1 328 041 956 1 539 220 878 1 502 970 868
949 173 992 12 137 471 702 | 1 344 039 496 1232 491 723
129 269 563 187 991 794 245 333 180 235 212 795
34 471 852 38 159 845 51 551 573 51 101 334
13 496 568 16 300 409 18 128 193 16 974 180
1936 A19 ~ 60
1935 1932 46%
43% 40%
214  2-15
2-14
1930 1933 1936 %
30.0 18.9 5.5 54.4
14.2 17.3 17.9 49.4
1990
204
2-15
1931 1932 1933 1934
90047073 95402360 104107189 120706183
101060350 116342063 134576025 155693250
1933 13 1934



— 94— 2

2.1.2.4

1823
1940

1911

20 20

20 30

@ 1999



2.1 95 —
1934 1935 1936
31 57 O
54%
12% 7%2 20
30
1%
® 50
55 000 11%
5 258 2 621 900
35% @
9
®
20 20
@) 1947 116 ~ 117
) 3 1961 73
® 1986 312
@ 1986 314 ~ 315

@

143 ~ 147
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60
1927
1935 10
1934—1935
244 151 38.1%
1927 85 1931 76 1937
1927 1 900 1930
1933 4 6

1933

S)

182
260

®

87

@

1883
45 O©
46 @
1927 30 ®

1983



2.1 97 —
1935 55 1931 21 @ 1
938 1931 5% 2 2-16
2-16 1903—1936
1903 | 1912 1926 1936
82 28 87 48
4502 | 1488 | 18757 18 000
56 53 216 375
2149 | 884 [4530 1925 630
26 32 | 54 1925 13
x 100% % 46% | 59% |27% 1925 | 3.5%
1987 423
2-16 1936 1926
1936
58 1 600
® 1932 56
6 540 7 @
o) 1967 51
) 31
® 1947 234
@ AN
1981 300
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47%
7%

1933

20

11%

20~30

1993

1936
28%

260

~4.5

7%

1933



2.1 — 99 —

e

1934 “
" @
2.1.3
19 20
1926
590.48% 11.81%
76. 65%
100% 1927
16. 74% 58. 93%
36. 88%
1919
20 15 20% 15%  © 1920
® 1934
74
@ 1934 81
3 1840—1937

1991 238 242 245 246



— 100 —

1921 14. 33
1926 8 1919
2-17
2-17 1921—1931
% %
1921 | 221701 818 — 100.00 | 148 289 736 — 100. 00
1922 | 262184129 | +17.57 |118.26 | 146481 177 -1.22 | 98.78
1923 | 239079798 | -10.43 |107.83 | 179867381 | +22.45 |121.23
1924 | 280659988 | +18.76 |126.59 | 196673867 | +11.40 |132.63
1925 | 325093278 | +15.56 |142.15| 254452381 | +38.94 |171.57
1926 | 398917947 | +37.70 |179.85| 284745463 | +20.45 | 192.02
1927 | 408 374 494 +4.39 | 184.24 | 302875446 | +12.21 |204.23
1928 | 488282251 | +18.19 |202.43 | 316 257 897 +9.04 | 213.27
1929 | 597383476 | +67.02 |269.45 | 284933741 | -20.85 |192.42
1930 | 680485995 | +39.92 |309.37 | 318723797 | +22.51 |214.93
1931 | 689 152 512 +1.48 |310.85 | 441590954 | +82.04 |296.97
13

1921—1931



2.1 — 101 —
” 1925—1927 31
210 O
1917 1936
1928 1937 53
1917 404 1937
15 900 38.3
1927 10
15 12
9 2-18 1917—1927
2-18 1917—1927

% % % %

1917 | 3782700 | 100 | 100 | 644 230 (17.03|3 138470 | 82.79 — —
1918 | 6513704 | 100 |172.2| 2732643 [41.95| 3 766 061 | 57.82 15000 1|0.23
1919 | 6 958 968 | 100 | 184 | 1604 682 |23.06] 4 961429 | 71.3 | 392857 |5.64
1920 | 8515765 | 100 |225.1| 2807 281 (32.96| 5 622 596 | 66.03 85888 |1.01
1921 |10516 927| 100 | 278 | 2919 302 (27.76| 7 321 818 | 69.62 275 807 |2.62
1922 |13 282 829| 100 |351.1| 3797 663 | 28.6 | 9 267 998 | 69.77 217 168 |[1.63
1923 |15 114 394| 100 |399.6| 3231 764 (21.38|11 494 767| 76.05 387 863 |2.57
1924 |17 109 922| 100 |452.3| 4 306 693 [25.17 |12 739 229| 74.46 64 000 |0.37
1925 |23 478 604| 100 |620.7| 7 801 620 [33.23|15 574 635| 66.33 102 349 (0.44
1926 |25 843 662| 100 |683.2| 8 677 693 [33.58 |17 021 225| 65.86 144 744 |0.56
1927 |27 295 378| 100 |721.6| 9648 713 |35.35|17 547 559| 64.29 99 106 |0.36

1983 156

O]

1999 2347



— 102 —

35%
1915
60. 15%
1934 16%

92

@

® e

® @

1917

1931

11 083

1927

25

1932

421 ~430

1935

1917 18%
1926
39. 85%
1937
1917 30
25
8% 1936
42.2%©
LNE)
600
1 28
60 110 ~111

1927

22%
6

13%

1937

20



2.1 — 103 —

1931
“ 1926—1935 1935
10 ? 1905—1911
“ ” : 1925—1930 1935
1925 7 1926
35 1928—1929 1930 250
1935 214 9 ?
40
10 30 20
50

11 5



— 104 — 2

20
100
20 20
1930
500
1934
550
970
1934
21 500
1936 57 000
32% 1935—1936
1922—1926

175



— 105 —

1928
1932

1919
42.6%
1932
HO
20

1933

1908

10

10

180

11. 46% T
34

1936



— 106 — 2

10.18

25
1925
30

26
1926 6

59. 39

1925
8.63

38.93
1925

1925 18.8%

1902

63. 46 5

1925

1926 67
20

1924 3.55

9.47

1926

1926
77.9%
15%

21.79

58. 79

1925

1925 “
1925
1925 6
1924 157.
32. 63
44% 1927
1924
1925—1927
1927 56. 26
1924 58



2.1 — 107 —
1924 14 1925 51 1926 105 1927
182 3 12
1925
b ” 1922
10 1928 35 2-
19
2-19

1927 92 926.3 1931 112 2767

1928 250 11 784 1932 87 1459

1929 180 6 402 1933 153 2440

1930 119 4 495 1934 82 1781

1840—1937
1991 30 ~31 107 3
1993 118
1928 250
1926 119 1928
1928 5 3

1929
: ? 1928—1929



— 108 — 2

? 1928 10 1931 * ?
1930 1931
16% 1932 44% 1933 48%
19% 16% 10% 9%
1933
74
1933 110 1 10
87. 88%
12.12%
40
20 30
1933 2.5 20
420 1933
20 60% 30
1933 3. 7% 20%
10% 18% D
)
2.1.4
20 30
@ 1986 451
1982 181

® _ 1992 269 ~ 274



2.1 — 109 —
20 30
20 30
20 30
2-20
2-20 %
1917 1921 1928 1932 1936
78.19 60. 45 50.17 46. 86 39.41
8.05 13.69 14.53 15.43 16.50
2.47 2.96 3.53 3.04 6.48
2.44 5.75 8.37 6.28 7.65
5.04 10.41 13.86 15.05
1.64 3.62 4.92 5.06 6.00
7.21 8.49 8.07 9.47 8.91
100. 00 100. 00 100. 00 100. 00 100. 00
20 1937 154
1997 136
2-20 1935
1928 3.53% 64. 7% 1/18 1932

62. 29% 1/20



— 110 —

20 30 “
” @
1932 174 720 000
30 821 000 143 899 000 1933
113 146 000 10 264 000 102 882 000
@ 1927 1.42 1931 2.66 ® 1932
4.38 1933 5.47 1934 5 5.94 @
" 1/2
2-21
2-21

1929 268 019 000 1933 508 430 000

1930 277 804 000 1934 6 28 544 248 000

1931 252 008 000 1934 9 25 417 100 000

1932 293 038 000

1924—1949 2
1991 147
20 30

@ 16 19 192 5 24
@ “12 18 41 1934 10
® 3 1993 126
@ & 67
® 1934 1935 164



2.1 — 111 —
20 30
1932 1933 5.5 o
“ 1930 1936
" @  1867—1947
71 1 1.558 1930—
1936 32 45%
2-22
2-22
1927 167.6 | 148.4 112.9
1928 168.9 | 155.4 108.7
1929 174.5 | 160.9 108.5
1930 174.6 | 186.0 93.9
1931 156.5 | 194.0 80.1
1932 146.7 184.6 79.5
1933 119.4 | 168.3 70.9
1934 105.0 | 154.0 68.2
1935 133.9 | 155.2 86.3
1997 e
20 30 1934
68.2 70% 1930
1934 1935
85% 20 30
20
1928—1931
) “ 1934 8 12 1935
1

©) 30



— 112 — 2

120

100E ]
80
60
40
20

1927 1928 1929 1930 1931 1932 1933 1935

[ e o= T B 2 3 |
2-5
1932 1934
1932—1935 129. 1%
4.25 ® 1934 6 5.8
3.3 "
1934
"@ 1933 4
” @
1931—1934 3.33
@
1
1935
1927—1935

1932
D 3 1993
® 2 5 1935 5
® 1932
@ ) 126
® 1984

105

29
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1932

1935

1927—1935

20
30 E—

Y (et KRy

EETI e JZL_ Tk
i b 2 5

PR RATTIRAS

2-6

1931



— 114 — 2

1935

2.2

2.2.1

2.2.1.1

70%

1.
1927—1935



2.2

— 115 —

2-23

2-23  1927—1936

1927 | 1304 178 | 980 423 2284 601 +323 755 -1991 +101 515
1928 | 1535746 | 1046543 | 2582 289 +489 203 +6 827 +161 768
1929 | 1618045 | 1070522 | 2688 567 +547 523 - 3015 +162 630
1930 | 1722908 | 944 414 2 667 322 +778 494 - 25691 +104 400
1931 | 1997 909 915 171 2913080 | +1082 738 - 50 027 +68 982
1932 | 1522 187 568 921 2091 108 +953 267 - 109 423 - 11 416
1933 | 1 345 567 611 828 1957 395 +733 729 - 69 956 - 14122
1934 | 1029 664 | 535214 1564 878 +494 450 - 50351 - 256 728
1935 | 919 211 575 809 1495 020 +343 402 - 41 758 - 59 397
1936 | 941545 705 741 1 647 286 +235 804 - 40 655 - 249 623
+ -
1988 379
2-23
1931 1931 1934 1936
1932 1933 20
1928
2.

2-24



— 116 — 2

2-24 1927—1935
=100
1927 54.1 12.0 5.2 4.9 2.3 5.3 3.3 2.1
1928 55.3 11.3 4.0 3.8 5.1 4.5 2.9 1.7
1929 60.7 11.1 4.1 4.4 3.4 3.3 2.8 1.6
1930 61.6 9.5 4.6 4.2 2.4 2.8 3.4 2.0
1931 65.1 8.5 4.4 3.6 2.4 4.3 2.5 1.9
1932 52.3 10.7 5.6 5.8 2.5 6.9 3.9 2.5
1933 54.2 8.9 4.6 5.2 2.5 7.9 4.4 2.4
1934 57.8 9.3 3.3 4.7 3.1 7.2 2.5 1.6
1935 54.9 9.2 3.7 5.5 3.6 7.6 3.1 1.6
1927 52.5 14.1 11.1 5.9 1.9 2.1 2.1 0.8
1928 53.9 12.2 10.9 3.9 4.1 2.1 2.0 0.6
1929 53.0 12.0 10.9 5.4 4.1 2.2 2.3 0.6
1930 51.6 13.0 10.0 7.0 3.1 2.8 3.0 0.6
1931 47.2 15.1 10.5 8.2 4.6 1.4 2.4 0.5
1932 42.5 16.9 9.2 6.9 5.5 0.6 3.7 0.6
1933 61.6 14.4 9.5 6.8 1.2 0.6 2.9 0.6
1934 50.8 15.1 8.8 6.6 1.8 1.0 3.0 0.7
1935 50.1 15.8 6.9 8.4 2.2 1.0 3.0 0.6
1988 381
2-24
1934
1932—1935
129.1% 4.25 @
1927 1.42 1931 2.66 @ 1932
4.38 1933 5.47 1934 5 5.94 ®
@ 3 1993 29
©) 126

67

@
&



2.2

117 —

1/2

3.
2-25
60%
2-25 1927—1935
=100
1927 29.0 16.5 7.4 21.0 3.9 1.4 2.2 4.1 0.8
1928 26.7 17.2 9.5 18.9 4.7 1.8 2.4 3.9 0.5
1929 25.5 18.2 9.4 16.9 5.3 1.4 1.5 4.3 0.3
1930 25.0 17.7 8.3 16.7 5.3 1.3 1.4 10.0 0.3
1931 20.8 22.5 8.7 13.6 6.1 1.5 1.7 5.9 0.3
1932 14.2 25.7 11.4 5.8 6.9 1.5 0.8 6.1 3.8
1933 9.7 21.9 11.3 3.6 8.0 1.8 1.6 5.3 4.6
1934 12.2 26.2 12.0 2.9 9.0 2.2 0.8 3.1 3.2
1935 15.0 18.9 10.5 2.2 11.1 1.5 0.8 4.0 3.0
1927 13.3 22.7 6.3 18.5 2.2 2.4 5.6 0.6 8.4
1928 12.8 23.1 6.2 18.4 2.3 1.9 7.3 0.7 9.1
1929 13.6 25.3 7.3 17.1 2.2 1.8 5.5 0.5 5.5
1930 14.7 24.2 7.0 17.7 2.6 1.9 4.8 0.6 6.2
1931 13.9 27.0 7.2 15.3 2.9 2.0 3.8 0.6 6.0
1932 12.2 21.8 7.6 15.4 6.1 4.3 4.6 0.8 5.0
1933 18.5 15.6 8.0 19.8 3.4 4.7 5.3 1.0 0.9
1934 17.6 15.2 9.3 18.9 3.6 3.4 4.0 0.9 1.1
1935 23.7 14.2 8.6 16.5 5.0 3.5 5.1 0.6 0.8
1988 382



— 118 — 2
2-
25
1896 11
1931 120.2 11
1896 11.9 1931 321.3
27 1920 1930
1 1896—1936 25.8
41 15.2 0.37
2-
25
80%
1927—1936
10 1.1
15 1.7 1.5
7 0.77
1/2 2-26
2-26 1927—1935

1927 613 531|259 865|116 962|331 220| 61 314 | 22 903 | 35 222 | 66 048 | 13 411

1028  |497 458|320 233|177 233|352 228| 86 776 | 33 620 | 44 501 | 73 873 | 9 547

1929 503 455|359 655|185 634|334 161|104 504 | 28 332 | 30 189 | 84 878 | 6 531

1930 |509 723|362 089|168 666|340 252|107 666 | 26 466 | 29 633 |205 918| 5 361

1931 462 428|500 651|193 419|301 716|135 452 | 33 784 | 38 948 |132 720| 7 712

1032 (231 257|419 376|185 701| 94 218 |112 042| 24 222 | 27 006 |101 535| 62 192

1933 132 349|297 468|154 041 48 287 |108 016| 23 821 | 21 951 | 72 240 | 62 066

1934 126 886|271 732|124 647| 29 639 | 93 389 | 22 420 | 32 208 | 8 542 | 32 923

1935 139 593|174 930| 98 232 | 20 359 {103 385| 13 352 | 35486 | 7 701 | 27 187

1927 325 371|174 111| 90 350 |264 361| 31 713 | 8 161 | 34 580 {120 237| 80 139




2.2

— 119 —

1028 356 162|198 185

95 138

283 749| 35 561

10 319

30 016

139 801

112 240

1029  |399 515|214 748

115 812

270 439 34 990

8 002

27 756

87 226

87 745

1930  |337 393|205 459

97 638

246 192 | 36 396

8 653

26 413

86 333

66 527

1931 373 133|192 257

99 767

211 290| 40 274

7 838

28 228

85 156

53 145

1932|167 462| 93 469

58 556

117 886 46 480

6 026

32 682

38 015

35 550

1933 95 807 (113 146

48 765

120 954| 20 795

5 826

28 822

5910

32 217

1934 84 232 | 94 435

49 806

101 001

19 159

21 142

5640

18 389

4 557

1935 82 059 (136 410

49 463

94 393

28 926

29 245

4 238

20 345

3 606

2-27

8

248 796

- 4102 354

6%

79%

2-27

1927—1935

-4351
9

1988

150

381 ~382

- 3 208 565

1927—1935

-8B7™ | -X%612

- 66 89

-20601

- 14742

54189

66 728

1928 | - 141 296

-122048| - 80%b

- 68419

-51215

-2831

- 1448

65 928

102 633

1929 | - 103 940

-144907 | - B82

-6 72

- 0514

-2030

-2433

2348

81 214

1930 | - 172330

-156630| -71028

- A 00

-71200

- 17813

-320

- 119 585/ 61 166

1931 | - 8925

-3834| - B2

- 0426

-%H 178

- 2596

-10720

- 47 564

45433

192 | -63756

- 35907 | - 127 145

23668

- 66562

-181%

5676

- 63520

-6

1933 | -3BHA

- 18432 | - 106 276

72 667

81221

- 1796

6871

- 6630

-080

194 | - 4264

177297 | - 74841

71362

-7420

-12m8

- 2658

9847

-B3X5

-3850 | -4870

74 034

- 74450

1583

-31248

1264

-83

- 956 556

-1537M| - 639240

- 141 815

- 618 250

- 12378

- 76 789

- 152 043) 248 7%

2-25

2-2

6



— 120 — 2

1927—1935

79% - 5 746 561

1920

1923
1920 1: 15.3466 1: 1.24
1: 0.80 1931—1935
1872 550% @

1877
363 1896

e

,
Z

56 1987

56%
71.4%

140

®
1933

1: 29.526 3
1: 0.29~0.34

7 151 1905

1925 2%-~28



2.2 — 121 —

2.2 1932 5.57 @
1931 1
0.34 9.094 76 3.092
1920 1: 1.24 12.914 6
1931 1920
9.8 1920—1931 11
1874—1935
1933 1 17. 125
1933 12 19.062 5 1934 12 24. 875 1935 6
35.75 1
26.25 44. 625 55.71 74 @
1932—1935 1
0.34 0.41 0.526 0.565 44.7
74.3® 1932 4. 927 1934—1935
3.435 3.695
1932 10. 492 1934
6.6 1935 5.9 @
26.1
® 1984
® 1936 155
® O

1984

®



— 122 — 2

5.1®
1934—1935 2 @
” @)
2.2.1.2
1.
1895
1902 15 1914 22
1930 35 @ C. F. Remer 1931
3242.5 3300
3 000 ~3 500 © 1936
19.5 70%
05 30% 1914
1930 1/5 ©®
) 1984
@ O
@
1986 2
@ — 1989 236
® C.F. Remer 1937 51

1989 245

®



2.2 — 123 —
70% 30%
1920—1936
1914—1930 7 360
13 880 1920—
1936
1920 1936 38.5
16
3932.8 51.6% 35.3%
124 929 358 669 16 2
14 608. 8 3.7 6.8%
48. 4% 64. 7%
2-28
%
1903 503.2 63.9 284.7 36.1
1914 | 1084.5 67.3 525.8 32.7
1931 | 2531.9 78.1 710.6 21.9
C. F. Remer 1937 60
2-28 C. F. Remer
30

O]

2000 5



— 124 — 2

24 1931 3.6
1/5 4/5
2-29
2-29
1914 1931

330.3 20.5 427.7 13.2
531.1 33.0 846. 3 26.1

26.6 1.7 128.7 4.0

59.1 3.7 128.9 4.0

110.6 6.9 376.3 11.6

6.3 0.4 214.7 6.6

105.5 6.5 339.2 10.5

142.6 8.8 483.7 14.9

298.2 18.5 282.8 8.7

14.2 0.4
1610.3 100.0 3242.5 100.0

C. F. Remer 1937 61 ~62

1931
846.3 26. 1%
30%
14.9% 11.6%  10.5%
26.1%  60%
1/2

2-30



2.2 _ 125 —

2-30
1902 1914 1931
110.0 14.0 291.0 18.1 1112.2 34.3
216.0 27.4 361.6 22.4 880.0 27.1
177.2 22.5 433.1 26.9 607.8 18.8
284.7 36.1 524.6 32.6 642.5 19.8
787.9 100.0 1610.3 100.0 3242.5 100.0
C. F. Remer 1937 63 ~ 64
1931
61.4%
1992.2 61. 4%
1931
30%
1931
71. 8% 1931
1902 19.7 1914 49.3
2.5 1931 196.8 1914

4 1902 10 2-31 2-7



— 126 — 2

231
1902 1914 1931
260. 3 33.0 607.5 37.7 1189.2 36.7
1.0 0.1 219.6 13.6 1136.9 35.1
246.5 31.3 269.3 16.7 273.2 8.4
19.7 2.5 49.3 3.1 196.8 6.1
91.1 11.6 171. 4 10.7 192. 4 5.9
164.3 20.9 263.6 16.4 87.0 2.7
4.4 0.6 22.9 1.4 89.0 2.7
— — — — 28.7 0.9
— — — — 46.4 1.4
— — — — 2.9 0.1
0.6 0.0 6.7 0.4 — —
787.9 100.0 | 1610.3 | 100.0 | 3242.5 | 100.0
C.F. Remer 1937 66 ~ 67
2-7 1902
1914
1931
1 2006
800 ISR
600 O [
100 = XE
200 —iie
O
0
1902 1914 1931
27

2-31



— 127 —

2.2
1 200¢
1 000F
BOOF
_ 01902
600 Hi1914
400 01931
200
0 s 2 bty
] H& % ] % 2 H &
2-8
2-31
2-8
C. F. Remer
1 1902 1914 1931
2-32
2-32
%

1902 503.2 63.9 47.2

1914 1067.0 67.3 100.0

1931 2 493.2 78.1 233.7

C. F. Remer 1937 76
1931 78.1%
4/5
1931 20%
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1/4 1914 1902
1914 1931 1914 2.3
1902—1914 4.4% 1914—1931
7.9% 2
2-33
2-33 1931
%
963.4 38.0
912.8 36.0
273.2 10.8
155.1 6.1
95.0 3.8
75.0 3.0
41.0 1.6
10.0 0.4
4.4 0.2
2.0 0.1
2531.9 100.0
C. F. Remer 1937 78 ~79
2-33 1931
74%
26% 1931

2-34



2.2 — 129 —
2-34
1902 1914 1931
57.6 65.8 81.0
100.0 87.6 76.9
89.4 87.8 100.0
88.8 85.2 78.8
32.5 35.0 49.4
51.7 51.6 86.2
C. F. Remer 1937 90
50%
1902 1931
2-35
2-35 1931
%
134.9 204.3 210.5 10.8 560.5 24.8
48.2 15.6 — 35.2 99.0 4.4
19.3 87.5 2.1 0.1 109.0 4.8
173.4 165.6 12.8 20.5 372.3 16.5
115.6 73.8 — 25.3 214.7 9.5
202.3 73.0 32.5 8.5 316.3 14.0
240.8 183.0 12.2 47.7 483.7 21.4
28.9 71.3 3.1 2.1 105.4 4.6
963.4 874.1 273.2 150.2 2 260.9 100.0
C. F. Remer 1937 79 ~80
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1/3

2
“ 1930 700
750 "D
723.1 1930
2-36
2-36 1930
%
225.8 31.8
224.1 31.5
97.4 13.7
48.0 6.8
42.0 5.9
41.7 5.9
18.7 2.6
12.0 1.7
0.9 0.1
710.6 100.0
C. F. Remer 1937 120 ~ 121
® C.F.Remer 1937 117
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1930
63%
13.7%
77%
5%
237
2-37 1930
%
427.6 60.2
248.5 35.0
20.3 2.8
14.2 2.0
710.6 100.0
C. F. Remer 1937 119
60. 2% 35.0%
95%
2-38
1902 1914 1931
% % %
248.2 87.2 330.3 62.8 427.6 60.2
3.3 12.4 192.3 36.6 248.5 35.0
1.2 0.4 3.2 0.6 20.3 2.8
14.2 2.0
284.7 100.0 525.8 100.0 710.6 100.0
C. F. Remer 1937 122
1902 1914 1902
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87.2% 1914 62.8% 1931 60. 2%

1902 12. 4% 1914 36. 3% 1931
35.0% 1902 99.6% 1914 99.4% 1931
95.2% 95%

2-39
2-39
1902 1914 1931
% % %

110.3 39.4 207.5 41.8 211.6 36.1
0.0 0.0 9.6 1.9 224.1 38.2
26.4 9.4 32.8 6.9 0.0 0.0
2.2 0.8 7.3 1.5 41.7 7.1
61.5 22.0 111.4 22.5 97.4 16.6
79.3 28.4 127.6 5.7 12.0 2.0
279.7 100.0 496. 2 100.0 586. 8 100.0

C. F. Remer 1937 123 ~ 124
2-39 1931 1914 1914
2% 1931 38. 2%
1914 1931
16. 6%
7.1%
1931

29
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250
200F
150F m19024F
100 W19145
019314
50F
O et
H[E HA e 35| i%E =
29
2-29
1931
1931
2-40
2-40
% %
1903 503.2 63.9 284.7 36.1
1914 1084.5 67.3 525.8 32.7
1931 2531.9 78.1 710.6 21.9
C. F. Remer 1937 60
2-40
30
1903 1931
2~4 1931
3.6 1/5

4/5
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2.
241
2-41
1927 51.8 —
1928 228.2 27 44.8 300
1929 253.6 27 54.2 334.8
1930 286.3 30 60.0 376.3
C. F. Remer 1937 171 ~173
1928—
1930 76% 75.7% 76%
76%
20 30 1929
20 30
2-42
2-42 1930
17.5 12.5
4.2 8.5
119.3 5.0
42.0 4.3
29.4 10.0
20.0 272.7

C. F. Remer 1937 174
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1930
43.7% 15.4%
1931—1935
2-43 1931—1935
%
1931 4 210 64.3
1932 3230 39.4
1933 3 050 40.1
1934 2320 43.3
1935 3 160 92
2-43 1931—1935 40%
55. 8%
1936
1930 1931
1930 1 0.439 4 1931 0.3251 @
23.21% 17.22% 1930
1931 6.5% 4.8%
51% 3.77% 1931
10%

O] 1988 432
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2.2.2

1914

1928 3 21

“ "o

1 ” ®

1932 7 7
1933 3 1

1933 4 5

26. 697
14 @

@ ‘ v 1982
) 1934

1933
2 000
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70
1934 4 5
2.25% 4 6
1934
256 728 1933 14122 © 18.2
1928—1930 14 300 1928
80% 1932
1936 5 591 286 118 257 1928—
1930 8.3
1932—1936 1935
1935 1935 1-6

2-44

1988 379
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2-44 1935 1—6

1935 1935
707 080 220 776 52 899 30 000
— 24 291 582 — 8 264
33 787 — 2925 000 —
1 967 050 4 316 060 5 556 208 3227 331
— 116 000 — 3120
— 1628 — 2354 105
— 165 340 — 10 000
154 320 5123 305 244 353 438 719
— 36 906 8 778 460 6 071 529
2862237 | 34 271597
1936 93
2-44 1935 5916 223
1935 1934 256 728
1935 59 397 1936 249 623 ®
1934 1935 4.3 1935
1936 1/4 1935
1935
70%
64%
1935 31 8
61 28
12

O]

1988 379
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2.3
2.3.1
1935
7 1933 72
1933
1933 12 1934 73
1934 6 “
" 1934 1935 4
1933
1933 1 1934

3 500 5 000
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1934 1 1 4 1.4 2
1934
3 500 4
3 1934 1 1 4
4 1934 4
4 500
1934
256 728 1933 14 122 © 18.2 1934
1934 6 19 “ g
1
1/4
3
4
1934 8 9
4
2-45
96
1934.1.2 0.448 75 8.8329
1935.5.1 0.75 9.79 5
67.1% 0.8%
1936 54 55

O]

1988 379
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2.3
—16
80% 1934 6
11
1932
0.274 9 1933 0.350 1 1934 0.481 7 1935
0.643 2V 1934 1933 1.4 1935
1933 1.84
1934
494 450 1934 256 728 1935

59 397 1936 249 623 @ 45%

e 2.6
50% 20% —

1926 100 1935
3 96
0
" ®
2.3.2
1/3
1900
@ 1988 485
1988 379

)
®

10 2 3
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1927
" O 2-46
2-46
% %
1925 100.8 41.1 1928 89.0 37.4
1926 134.2 52.8 1929 81.8 33.8
1927 100.2 39.4 1930 94.5 42.5
1988 649
2-46 1929
33.8% 1926 52.8%
1925—1930 41.2%
1867—
1871 1925—1930
2-47
2-47 1867—1871 1925—1930
1925 95 5241 1928 93 5217
1926 94 5134 1929 90 5041
1927 88 5914 1930 81 4 959
1988 658
Handy and Harman 1920—
1933 2-48

O]
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2-48
1920 27.0 173.3 200.3 1927 18.4 254.0 272.4
1921 36.5 171.3 207.8 1928 60.0 257.9 317.9
1922 43.0 209.8 252.8 1929 67.0 260.9 327.9
1923 45.0 246.0 291.0 1930 71.5 248.7 320.2
1924 20.0 239.5 259.5 1931 68.8 195.9 264.7
1925 30.0 245.2 275.2 1932 47.1 164.8 211.9
1926 7.7 253.8 261.5 1933 110.0 163.0 273.0
1936 14
1927—1930 1928 1927
1927 269. 6 317.2
47.6 17. 66%
300 2-49 2-48

1926 7.7 1933 110

200 300
2-49
2-49  1927—1930

1927 269.6 58.0 21.5% [90.0 33.4% |40.0 14.8% |54.6 20.3%
1928 317.2 124.0 39% 89.0 28.1% |50.3 15.9% 53.9 17%
1929 327.9 136.7 41.7% 81.8 25% 55.5 16.9% |53.9 16.4%
1930 315.2 123.0 39% 94.5 30% 43.5 13.8% |54.2 17.2%

1988 663

1927—1930
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54.9% 67.1% 66.7% 69%

1930 70%
2/3
1926 6 2.2
1930 3
Anna 1931
2-50

1929 1 59. 00 59. 06 0.06
2 58. 16 58.12 -0.04
3 58.44 58.15 -0.29
4 58.01 58.11 -0.1
5 56. 62 56. 05 -0.57
6 54.51 55.13 0.62
7 54.59 55.12 0.54
8 54.65 55.10 0.45
9 53.1 53.65 -0.05
10 51.77 52.08 0.31
11 51 51.14 0.14
12 50.43 50.13 -0.3
1930 1 46.78 43.13 1.35

2 44,95 47.15 2.2
3 43.27 53.02 9.75
4 43.97 55.03 11. 06
5 42.71 53.06 10.35
6 35.89 46.1 10.21
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7 35.82 46.08 10. 26
8 36.38 47 10. 62
9 37.65 47.12 9.47
10 37.23 47.07 9.84
11 37.37 47.08 9.71
12 34.14 44,13 9.99
1931 1 31.19 42.04 10.85
2 27.96 41.09 13.13
3 30.41 43.15 12.74
4 29.64 43.07 13.33
5 29.22 43.44 14.22
6 27.82 42.22 14.4
7 29.5 44.01 14.51
8 28.8 43.12 13.32
9 29.22 46.07 16.85
10 38.77 56.1 17.33
1988 666
2-50 1930 3
1931 10 17.33
1930 3
10

1/3



— 146 — 2

" @

2.3.3
1917 1929 1930 1
2-51
2-51
1927 12 542 8 541 5 434
1928 12 541 9 541 6 434
1929 1 541 10 541 7 440
2 541 11 542 8 433
3 542 12 542 9 431
4 542 1930 1 520 10 414
5 542 2 ar7 11 409
6 542 3 453 12 412
7 541 4 443
1988 669
2-51 1927—1930
541 ~ 542
1930
1930 11 409
75% 25%

O] 10 4 1
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2.3
2-52
2-52
1928 — 409 +409
1929 — 462 +462
1930 308 634 9043 - 299 591
1931  1—11 347 335 8 970 - 338 365
1988 669
1930 299 591 1929
462 650 1931 11
338 365 1929 730 1931 11 1930
1.13
1931 1.23
20 30 2-53
2-53
1930 1931 1932 1933 1934
20.75 22.10 24.20 25.40 26.80
243.70 196. 10 160. 60 163.00 181.20
1936 15
1930 20. 75 1934
26.80 29% 6%
1930 1932 160. 60
1934 181.20 1934 1930 34.5%
7%
71.7

2/5 1932
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160. 6 44. 6% 1934
75.0 181.2 41. 4%
1932 1934 2-54
2-54 1932 1934
1932 1934 1932 1934
71.7 75.0 12.0 15.0
23.4 25.5 22.8 12.4
18.3 16.3 328.0
47.2 64.4 47.7 21.0
160.6 181.2 46.0 38.0
46.6 255.0 78.7 21.8
207.2 436.2 207.2 436. 2
1936 18
1921—1934 2-55
2-55
1921 64 53 13 133 16 5 172
1922 81 56 19 158 21 11 210
1923 91 73 18 184 27 13 246
1924 91 65 20 179 27 10 240
1925 93 66 22 182 28 10 245
1926 98 69 22 187 30 11 254
1927 105 60 23 101 27 7 253
1928 109 57 22 191 29 10 255
1929 109 61 23 196 29 9 262
1930 105 51 26 186 23 10 253
1931 86 32 21 143 15 8 199
1932 69 25 18 118 11 9 169
1933 68 21 15 110 13 10 165
1934 75 26 15 120 16 11 181
1936 20
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37.2%

43.2% 40.8% 41.2%

2-56

38. 6%

37%

38%

38%

41. 4%

2-56

38.6% 41.5% 42.7% 41.6% 41.5%
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1924

1925

1926

1927

1928

1929

1930

1931

1932

1933

4.4

17.0

6.7

6.5

4.1

2.5

6.1

2.0

1.2

24.7

11.3

3.3

4.1

23.2

16.0

18.7

20.0

16.0

14.0

50.0

9.5

6.5

3.3

11.5

65.7

20.3

10.8

6.5

13.6

25.0

20.1

20.7

47.7

52.2

28.0

31.0

33.5

33.5

33.5

37.0

29.5

30.5

22.0

24.0

4.5

5.0

6.0

6.5

6.0

6.5

6.0

10.0

8.0

8.0

20.0

18.0

16.0

16.0

16.0

32.5

36.0

39.5

40.0

39.5

63.5

53.5

56.5

46.0

48.0

108.2

106. 7

91.6

90.0

89.0

81.8

94.5

57.0

12.0

10.0

41.7

59.4

73.9

85.0

124.0

136.7

123.0

59.0

40.0

14.3

12.5

16.7

10.8

12.0

8.0

28.2

22.8

14.5

11.0

15.4

26.0

31.4

31.5

160.9

195.8

204.0

223.1

255.3

230.5

225.5

144.2

74.8

24.5

8.9

19.2

40.5

38.7

148.3

259.1

252.1

254.3

269.6

308. 4

327.9

318.3

261.9

207.2

273.0

1936

16 17
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1816

1840

1849

1854

1871

1873

1874

1875

1876

1880

1881

1885

1890

1893

1897

1899

1900

1903

1905

1906
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1907

1908

1910

1914

1918

1925

1929

1930

1933

1934
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1929
1930 1 000
1930 3 18
1931 1932
1933 4

1928—1931
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@® 13 1962 155
©) 1972 13
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@ @ 313
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M,=fPYu
M, P Y
aM, M,
dy dpP
1
3
@ 13 1962

) @O 137-~138
® 1 1975

138

111
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— 157 —

©

3.1.1

®

93.5% 89.6%
10% 22.2% 20.0%

33.9% 20% 17. 8%

476
71.0% 5% ~10%
18.6%

447 ~ 449

Je e oo

~
(o]
l

20 30
5% ~
10% ~ 20% 42%
17. 4%® 1931—1935

28.1% 10%
46. 7%

1990 245

1991 1
1992
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3-1
%
1917—1925 1925—1930 1930—1936 1917—1936
@ 3.0 5.5 4.2 4.0
@ 11.8 7.5 10.6 10.5
@=2-0 8.8 2.0 5.4 6.5
1997
115
1917—1925
8.8
1925—1936 4.85 %
9. 05% 4.2

1917—1925 8.8
20

3.1.2

1914

1927 30



3.1 159 —
110 1929 22
15 30
50 @ 1933
1935
"
1925 0.75 0.74
0.69 0.73 0.70
0.71 ©®
@ 1933
©) 1992 54
® 1934 7
® 1955 181
@ 8 3 10
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" ” “ ” L ” 1821
1889 “ ? 1914
b ” 1927 e
10 " ”
1935 b ”
1914 : ”
19
1900
10 10
1925 1 270 200
@ 1 000
1926

O] 2 290
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1936 1935 “
"D 1927
3-2
80 18 20
10 @
3-2 1927 12 31
198434 194662371 124 863 873 700
5 346 349 8 751 661 234 536
98 995 14 026 746
1930 303 304
1934 1934
300 20
500
1% 5 ® 1924 “
" 1926 100
” @
1935 11
1927
30 1934
@ 1958
35
@ 1936 219 248
® 3 151
@ @ 151
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10
1 1.5
©)
3.1.3
33
1931 1931 1934
1936 1932 1933 20
3-3 1927—1936
1927 | 1304 178 980 423 2284601 | +323 755 -1991 +101 515
1928 | 1535 746 1 046 543 2582289 | +489 203 +6 827 +161 768
1929 | 1618 045 1 070 522 2 688 567 | +547 523 - 3015 +162 630
1930 | 1722 908 944 414 2667 322 | +778 494 - 25 691 +104 400
1931 | 1997 909 915 171 2913080 |+1082738 - 50027 +68 982
1932 | 1522187 568 921 2091108 | +953 267 | - 109 423 - 11 416
1933 | 1 345 567 611 828 1957395 | +733 729 - 69 956 - 14122
1934 | 1029 664 535 214 1564 878 | +494 450 - 50 351 - 256 728
1935 919 211 575 809 1495020 | +343 402 - 41 758 - 59 397
1936 941 545 705 741 1647 286 | +235804 - 40 655 - 249 623
+ -
@®

2000
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1988 379
1934
1933
1934 4 5
2.25% 6
1934
256 728 1933 14 122 © 18.2
1928 1930 14 300 1928
80% 1932
1936 5 591 286 118 257
1928—1930 8.3
1932 1936 1935
1935 1935 1-6
34
34 1935 1—6
1935 1935
707 080 220 776 52 899 30 000
— 24 291 582 — 8 264
33 787 — 2 925 000 —
1 967 050 4 316 060 5 556 208 3227 331
— 116 000 — 3120
— 1628 — 2354 105
— 165 340 — 10 000
154 320 5 123 305 244 353 438 719
@ 1988 379



— 164 — 3

— 36 906 8 778 460 6 071 539
2 862 237 34 271 597
1936 93
34 1935 5916 223
1935 1934 256 728
1935 59 397 1936 249 623 @
1934 1935 4.3 1935
1936 1/4 1935
1935
70%
64%
3.2
B C
R B=C+R
K M =
KB M, = K,B M, = KB
3.2.1
1933 1935
1927 30
1934

10

O] 1988

379
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1
1.5
3-5
35
1929 19 770 1932 18 442
1930 20 384 1933 18 372
1931 19174 1934 20471
30% ~40% 36
3-6
%
1931 21.73 10.14
1932 22.38 11.46
1933 27.02 12.08
1934 29.77 13.25
1931—1934
3-7
1932 1933
91 875 218.30 62.03 136 179 552. 77 68.11
929 939. 98 0.63 1563 923.14 0.78
53 656 345. 04 36.23 60 851 082. 95 30.43
1512 349.71 1.02 1179 789.54 0.59
128 962. 05 0.09 168 127.11 0.08
148 102 815.09 100. 00 199 942 484. 51 100. 00
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12 1616
1932 1933
60%
98%
1928 1 1 000
1/10
” @
3-8

1928 — — 31.6
1929 120.7 110.2 10.5
1930 185.5 161.6 23.9
1931 109.5 105.0 4.5
1932 225.8 139.4 86.4
1933 395.1 303.7 91.4
1934 436.1 399.7 36.4
1935 599. 8 479.4 120.4

73

@ “ K 1986 5
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© 1935 5
” @
1936 3 3.4
"® 1937 7 6
6
@ 530
) 4 486
® 5 1
3 217
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60%

40%

39
1928 327 863 375 108 194 913.8 73 031 566. 82 146 063 133.60
1929 373 343 697 123 203 420.0 83 162 308. 50 166 324 617.00
1930 443 070 878 146 213 389.7 98 694 038. 05 197 388 076. 10
1931 428 662 460 141 458 611.8 95 484 562. 97 190 969 125. 90
1932 469 507 030 154 937 319.9 | 104 582 690. 90 209 165 381.90
1933 541 002 065 178 530 681.5 | 120 508 210. 00 241 016 420.00
1934 739 750 054 244 117 517.8 | 164 779 324.50 329 558 649. 00
1935 | 1021 180 963 336 989 717.8 | 227 468 059.50 454 936 119.00
1936 | 1 936 247 901 638 961 807.3 | 431 299 219. 90 862 598 439. 90
1939 123 ~ 124
” CD
3.2.2

O]

1934 70
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1 5 000
2 500 0
MV = PT M v
P T T @
M, =M M M, = PT m,
v
1927—19% 310
3-10
/
M, M, P Q PQ \ \
1927 43.32 37.65 1.033 248.58 256.78 5.93 6.82
1928 47.12 41.00 1.026 257.11 263.80 5.60 6.44
1929 52.54 45.61 1. 066 266. 26 283.83 5.40 6.22
1930 59.16 51.02 1.171 267.21 323.44 5.47 6.34
1931 61.40 50.12 1.250 285.70 357.13 5.82 7.13
1932 64.27 50.00 1.118 294.70 329.48 5.13 6.59
1933 68. 16 55.30 1.000 294. 60 294. 60 4.32 5.33
1934 69. 26 55.32 0.954 269.00 256. 63 3.71 4.64
1935 75.69 59.05 0.987 290.90 287.11 3.79 4. 86
1936 85.74 66.08 1.151 309. 40 356. 12 4.15 5.39
1997 23
) 61
@ T T
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1933

=1.000
GDP/

3-11 1928—1935

v, | v,
- +
1928 | 100.0 100.0 - 1.658 263.8 [102.6|5.60 | 6.44
1929 | 91.3 91.8 - 1.649 283.8 |106.6|5.40 | 6.22
1930 | 65.6 63.5 - 1.044 323.4 |117.1|5.47 | 6.34
1931 | 49.1 48.1 - 0.709 357.1 [125.0/5.82 | 7.13
1932 | 48.1 59.1 +0.114 329.5 |[111.8]5.13 | 6.59
1933 | 59.4 69.3 +0.141 294.6 [100.0|4.32 | 5.33
1934 | 82.9 78.2 +2.600 256.6 | 95.4|3.71 | 4.64
1935 | 110.8 85.7 +2.950 287.1 |98.7 |3.79 | 4.86
1 " 1928—1932 1933—1935
2" ” 1937 34
3 . 1935
S— — V, 1928
5.60 1935 3.79 VvV, 1928 6.44 1935
4.86 3-1
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1935
1935 4 10 64.5
71.1
3-12
3-12
/
1935.4.24 23.031 19.500 0 32.8125

4.25 23.625 19.750 0 34.8750

4.26 24.875 20.062 5 36.250 0

4.27 26.125 20.6250 35.1250

1924—1949
1991 155
3-13
3-13  1931—1935
1931 | 75 887 687 30 442 671 45 445 016
1932 | 62 255 268 69 600 852 7 345 584
1933 | 80432 474 94 854 914 14 422 440
1934 | 10 830 380 267 558 531 256 728 151
1935 | 10 996 768 70 394 397 59 397 629
XN 1934 1935 1

M,=fPYXNu
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Y =B tBit+tuU U =pu., +tg 3-1
e~10 p<1 vy
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@ =Bo-pBo-Pr 6=P11-p p=1 6=0
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Yt"'ll Yi
©) 2003

133 ~ 138
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tB a = (6%} +a1Db 6 = 60 +
8,0, t=t;+1 D, =1 D,=0 t >t D, =1
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Yi
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T
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C VY, =up tu D +8t+5,t7 +¢ 3-7
ABC e ~11 Y, e ~
I 0 Y,
He~11 H e~10
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&
& &
Perron p DF A=t/T
DF p =1
e ADF
e ADF
k
& =pe.t D pde, e 3-8
p=1 1 tp Perron
p=1 Yi
Perron A=0 A=1 t
DF O0<a<1 Perron DF
A=0.5 5% Perron
-3.76 DF -3.41 0.35 Perron
DF 0.35 ADF
t tp DF 0.35 DF
A
#0.5 DF A=0.5 t DF
Perron DF Perron
Perron

3-14
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3-14
0.01 0.025 0.05 0.10 0.90 0.95 0.975 0.99
p A=05-432-401 -3.76 -3.46 -1.17 -0.79 -0.49 -0.15
A m'”“t Pi -543 -502 -4.80 -4.58 -2.99 -2.77 -2.56 -2.36
p A =05-44 -417 -3.93 -3.65 -1.80 -1.47 -1.21 -0.85
® m'nAit Pi -4.91 -4.60 -4.36 -4.09 -2.32 -2.12 -1.97 -1.78
p A =05-490 -453 -524-3.9 -1.96 -1.69 -1.43 -1.07
© mn tp, 557 -530 -5.08 -4.8 -3.25 -3.06 - 2.91 -2.72
B. Bhaskaro Rao Cointegration. The Macmillan Press LTD. 1994.
3.4.1.2
T
t,t, ot k tt+k eTi=12 n
F xt X t, xt, =Fxt +k Xt +k X t, +k
F n
m m
X, d
ARMA d-1
d x ~1d 0
0]
d X,
&L 1-L%=61Luy, 39

p q
L oL =Y¢l @@L =Ygl L
=0 i=0
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&L 1-L%=0 d 1
3.4.1.3 ADF PP
1. ADF
ADF DF DF

— Dickey - Fuller Y,
Y = pYer T U
oLS DF
pF=£"1 p-1
Sp ES
S(Yv.’)?
t=2
-
s = [T'Yu
t=2
HO p = 1 2
H1 p < 1 Yi
DF H,
DF H, A
DF DF
p >1] DF
DF t

Tp-1:>(f10Wr 2dr)'l[% wr f-1 ]

-1/2

tp:[% wr ?-1 ]UIOWr 2dr]

DF

DF AR 1 U,
AR

3-10

3-11

Yi

3-12

3-13

AR
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V2
k
Yo = BYe1 t Z'YiAyt-i T U 3-14
i=1
ADF ADF
DF
ADF
1
; Wr ?-1 -le W r dr
T p- 1 = 1 1 0 3'15
J' Wr 2dr- f W r dr 2
0 0
1
Iowr 221 -Wlf W r dr
2 0
tp="73 1 12 3-16
[ Wr Zdr- fWrer]
0 0
ADF DF
DF
ADF Akaike AlIC
Schwart sc Ay k k
AIC SC
T
u2
AIC = Iog( 21 ‘ )+2k 3-17a
i
=
;
uZ
SC=Iog(tzi ‘)+kmgT 3-17b
ST
=
ut k k
k AIC SC
k AIC C K
2. PP
ADF

ADF

PP Philips  Perron
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Y = oY1 T & 3-18
OoLS P & p=1
1 i .
Zp :Tp-l-?SZn-S§ Tzzyf_l ! 3-19
S 1 1
Ztp =(S:)tp '? [Sn T nyl 2] 3-20
|

tp DF S=T'Y & S=T'Y dief +2T 'Y Lo,
2 t=ir18.8; | wej =1-jl1+1 "

1

T = o(T)

Y = a tpY. Te

Zp =Tp-1 -2 S-S T°F yo-y,° " 32

N
[—
iR

Ztp (S)tp'*szn .s[SnT_ZZ Yor- Yo

S,
322
yt=a+B(t'%)+pyt-l+8t
Z p :Tp-1-(£) D' S-S 3-23
Ztp :(z)tp-(f)(D sH S - ¢ 3-24

D, =det x'x det X
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D, = [T T-1/2] Ty -T Sy, *+TT+1 Tyy Ywies -

[T T+1 2T+1 /6] 3 Yoy 325
DF
PP
DF e, iid e
&, ~ ARMA
pq 3-18 DF
@®
1 -1
Tp-1:>(j W i) [l Wr ?-1 +M-2] 3-26
0 2
1 -1/2
t p :mo-;,l[i Wr ?-1 +Aa'2][f wrodr] 327
2 0
- 2_ 2 2 _ i -1 2 - imT L 2 -
N= o’ -0; /20" =]imE T S o limT SEe& S
.
2 £ DF
i=1
e iid DF Ao
PP
Zp Ztp
1 -1 1 2
Zp=([ wr o) |2 wr -1] 3-28
0 2
1 -1/2
Ztp :[i W r 2-1]“ W r 2dr] 3-29
0
iid DF
DF
)
2003 52 ~53 1999

81 ~ 87
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iid o=c¢ S S o’
PP DF PP
iid DF PP
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3.4.1.4
1.
C. W. Granger 1969
Hendry Richard
Xt yl
Xp=C tayX. g taX. , + +apxt-p+,31yt-1+ﬁzyt-2+ +,prt-p+ut
OLS RSS, X,
RSS F.= RS§- RSS /p/ RSS/ T-2p-1
FpT-2p-1 5% y — X
F. FpT-2p-1 5% y —
X Xt yt
Granger
Granger
Akaike AlC Schwart s
2.
ADF PP
Xt = Xll XZI XNI ‘ N Xl
1 X, dx,~1 d j=12
N 2 N x1 B= B B B BFO
BX% ~1 d-b Xy Xy Xyt db x, ~Cl d
B B X, 2
N >2 rorsN-1
N xr B r B r
Y, X, ~Cl 11



3.4 — 183 —

yt = lelt +B2X21 + ut

ytNIO XltX2t~|1 X1t X5
BiXiy + BXy ~ 10 B = BB Xy
ut
3. ECM
ECM Phillips
Sargan
Ay, = BAX + U, y y*s ysx =fx Yi
x 11 Yo X 1 -« y, =f %
= aX
Ayt = BAXt 0 Y1 - X, tU
Erronr Correction Model ECM
Vi1 - aXi Ay
ECM
4, — Engler - Granger
Engler - Granger
oLS
OLS
Y. =8 te OLS 8 & =Y~ 0%
Ayt = BAXI the, t L
oLS
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VAR GDP M
Yi. = GDP vy, = M
t 2 VAR
Vit T A Y1 tA LY T ALY T ALY T BT ey
Yor TA2 Y10 TAY201 t A2 Y12 T A2 T Bt F ey

S

€1t Y1t
Yie Yo
1t €2t &, GDP
€21t €21t
GDP
VAR
€1t €2t &1t
1t &2t &, GDP Eat
Chalesky
3.4.2
M, GDP P
3.4.2.1
“ 1933
1934—1935

1934—
1935
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O]

1935 @
1935
V, 4.27
1934 4.60 1933
4.85
1934 13.47
1933 3.65
3-15

” @
3-15 1927—1936

M, M, v, A P

1927 43.32 37.65 5.93 6.82 112.39
1928 47.12 41.00 5.60 6.44 113.49
1929 52.54 45.61 5.40 6.22 119. 07
1930 59.16 51.02 5.47 6.34 124.31
1931 61.40 50. 12 5.82 7.13 116.38
1932 64.27 50. 00 5.13 6.59 111.14
1933 60. 62 51.65 4.85 5.70 100. 00
1934 55. 79 41.85 4.60 6.13 94.75
1935 67.14 50.50 4.27 5.68 98.48
1936 85.74 66.08 4.15 5.39 109. 56

2000 36 151

@ H. M. Ilonos Kurait B Bocmomunaausx Mocksa. 1957r. Crp. 235 241 ~270
305 ~328. A. A. HoBukoB Tam s paGoran Xa6aposck 1951r. Crp. 192 ~193 236 ~
267

©) 1937 62

&) 2000 36
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3.4.2.2 GDP
1931—1936 GDP
3-16 GDP
1931 1932 1933 1934 1935 1936
346.6 329.5 294.6 245.9 275.2 338.8
1933 285.7 294.7 294.6 269.0 290.9 309.4
1977 127
— GDP
3-17 GDP 1933
1927 1928 1929 1930
GDP 248.58 257.11 266. 26 276.21
2000 140
3-18 %
3-18
GDP M, P
1927 248.58 43.32 112.39
1928 257.11 47.12 113.49
1929 266. 26 52.54 119.07
1930 276.21 59. 16 124.31
1931 285.70 61.40 116.38
1932 294.70 64.27 111.14
1933 294. 60 60. 62 100. 00
1934 269.00 55.79 94.75
1935 290.90 67.14 98.48

3-15 3-16 3-17



3.4 — 187 —

3.4.3
3.4.3.1
1. M,
M, ADF 1 D.W=164
ADF Test Statistic - 1. 820 355 1%  Critical Value - 3.359 4
5% Critical Value- 2.018 9
10% Critical Value- 1.651 8

+ MacKinnon critical values for rejection of hypothesis of a unit root.

MZ
2. GDP
GDP ADF 1 D.W=1%
ADF Test Statistic - 2. 861 738 1% Critical Valuex - 3.171 4
5% Critical Value- 2.005 6
10% Critical Value- 1.645 8

+ MacKinnon critical values for rejection of hypothesis of a unit root.

GDP
3. P
P DF 0 D.W=1.74
ADF Test Statistic - 2. 258 424 1% Critical Values - 3.171 4
5% Critical Value- 2.005 6
10% Critical Value- 1.645 8

+ MacKinnon critical values for rejection of hypothesis of a unit root.
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XN 1934 1935 1

M, = f
dm,
dy

Dependent Variable M,

Method Least Squares

Date 12/28/04 Time 15 11
Sample adjusted 1927 1935

>0

PY XN u
dMm,
dP

>0

Included observations 9 after adjusting endpoints

Variable Coefficient Sd. Error t-Satistic Prob.

C - 104.007 0 3.206 378 -32.43752 0.0000

GDP 0.464 152 0.007 147 64.944 74  0.000 0

P 0.280 932 0.017 970 15.63294 0.0000

XN 8.390 479 0. 397 509 21.107 67 0.0000
R-squared 0.998 949 Mean dependent var 56.817 78
Adjusted R-squared 0.998 319 S. D. dependent var 7.894 746
S E. of regression 0.323 690 Akaike info criterion 0.883 039
Sum squared resid 0.523 875 Schwarz criterion 0.970 694
Log likelihood 0.026 327 F-statistic 1 584. 642
Durbin-Watson stat 1.810 973 Prob F-datistic 0. 000 000

M, = - 104 + 0.464Y + 0.28P + 8.39XN

-32.4 64

.9 15.6 21.1
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R =099 DW=181 F=15846 LM1 =004 LM2 =406
ARCHLM 1 =1.02 ARCHLM 2 =0.73 JB =0.29

M, GDP
0.95 0. 999

Beta
Beta

Beta

Beta

Bea

Bega Y =0.01 Bea P =0.0156
Beta Y 1 Bea P 1.56

1.56

DF

ADF Test Stistic - 3.216 732 1% Critical Value = - 2.967 7
5% Critical Value- 1.989 0
10% Critical Value- 1.638 2

+ MacKinnon critical values for rejection of hypothesis of a unit roct.
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Augmented Dickey-Fuller Test Equation
Dependent Variable D U

Method Least Squares

Date 12/28/04 Time 15 56

Sample adjusted 1928 1935

Included observations 8 after adjusting endpoints

Variable Coefficient Sd. Error t-Statistic Prob.

u -1 - 1.044 031 0. 324 563 -3.216 732 0.0147
R-squared 0.591 453 Mean dependent var - 0.038 202
Adjusted R-sgquared 0.591 453 S.D. dependent var 0.365 874
S E. of regression 0.233 858 Akaike info criterion 0. 048 266
Sum squared resid 0.382 828 Schwarz criterion 0.058 197
Log likelihood 0.806 934 Durbin-Watson stat 1.886 139

Dependent Variable DM,

Method Least Squares

Date 03/12/05 Time 21 00

Sample adjusted 1928 1935

Included observations 8 after adjusting endpoints

Variable Coefficient Sd. Error t-Satistic Prob.

DGDP 0.379 732 0.044 591 8.515837 0.0004

u -1 - 5.339 582 2.533 384 -2.107688 0.0889

XN 3.231 252 1.288 500 2.507 763 0.0540
R-squared 0.921 345 Mean dependent var 2.977 500
Adjusted R-sguared 0.889 833 S.D. dependent var 5.284 008
S E. of regression 1.753 437 Akaike info criterion 4,241 029

Sum squared resid 15.372 70 Schwarz criterion 4.270 819
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Log likelihood - 13.964 11 Durbin-Watson stat 1.268 047

AM, = 0.38AY, +3.23XN - 5.34 M,_, +104 - 0.464Y,, - 0.28P,_, -
8.39XN
8.5 2.5 - 2.1
R=09% DW=12 LM1 =037 ARCHLM 1 =0.13
JB =0.15

M,=fPYXNu



4.1
Y=C+l+G+X-M
C X-M
4.1.1
4-1
4-1
1927 1928 1929 1930 1931
17.41 19.74 21.57 21.52 20.94
1932 1933 1934 1935 1936
22.36 22.12 23.61 26.47 31.00
2000 142
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1927—1936 1930 1931
1933
1928 13. 38% 1929 9.27% 1935 12% 1936
17% 1928
1935 1936
“ 1936
" 1927—1936 4-1

35
30
25
20F
15K mEs et
10¢7]

5H

0"l027 1028 1929 1930 1931 1932 1933 1934 1935 1936

4-1 1927—1936
4-1 1936
1936 31
4.1.2
1927—1936
4-2
4-2  1927—1936

1927 | 1304178 | 980423 | 2284601 | +323 755 -1901 +101 515
1928 | 1535746 | 1 046 543 | 2 582 280 | +489 203 +6 827 +161 768
1929 | 1618045 | 1070522 | 2 688 567 | +547 523 - 3015 +162 630
1930 | 1722908 | 944 414 |2 667 322 | +778 494 - 25 691 +104 400
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1931 | 1997909 | 915171 | 2913080 |+1 082 738 - 50 027 +68 982
1932 | 1522187 | 568921 | 2091108 | +953 267 - 109 423 - 11 416
1033 | 1345567 | 611828 | 1957395 | +733729 - 69 956 - 14122
1934 | 1029664 | 535214 | 1564878 | +494 450 - 50351 - 256 728
1935 919211 | 575809 | 1495020 | +343 402 - 41 758 - 59 397
1936 941545 | 705741 | 1647 286 | +235 804 - 40 655 - 249 623
+ -
1988 379
1927—1936 4-2

1927— 19365E 3% 1 [

4-2  1927—1936

1936 -2.36 1931
1/5 1927 3/4

4.1.3
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Y=C+l+G+X-M C 43
4-3 1927—1936
GDP | X-M G C
1927 248.58 17.41 -3.24 3.3 231.07
1928 257.11 19.74 -4.89 4.34 237.92
1929 266. 26 21.57 -5.47 5.84 244. 32
1930 276.21 21.52 -7.78 7.74 254.73
1931 285.70 20.94 - 10.83 7.49 268.1
1932 294.70 22.36 -9.53 6.99 274.88
1933 294.60 22.12 -7.34 8. 36 271.40
1934 269.00 23.61 -4.94 9.41 240.92
1935 290.90 26.47 -3.43 10.73 257.13
1936 309.40 31.00 -2.36 11.67 269.09
GDP | X-M - G 35 C=GDP-1-G- X+M
90%
4-3

40
30
20
10

-20

1927—1936 % MERH & B S I

E3

4-3

1934

1931

|—e— i
| —m—

—h— H#

- 3o
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1936
“ 1936
” @
4-4
1927 — 19364 5 M 2 5 o 12 2 T i 2 1
—— i
—— T
—h— 3N
4-4 1927—1936
4-4
T S S

1927 1.83 15.68 1932 6.3 13. 69

1928 3.3 15.85 1933 6.9 16.25

1929 4.3 17.11 1934 7.5 20.63

1930 57 15.91 1935 8.7 25.60

D 1999 69
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4.1
1931 6.9 11.41 1936 8.0 31.61
T 34 S=GDP-C- T
GDP
4.1.3.1 |

| ADF 1 D.W=1.93
ADF Test Satistic - 1. 788502 1% Critical Value* - 3.359 4
5% Critical Value- 2.018 9
10% Critical Value- 1.651 8

+ MacKinnon critical values for rejection of hypothesis of a unit root.

| 10%
4.1.3.2 NX
NX ADF 1
D.W=2.04
ADF Test Statistic - 2.099 057 1%  Citical Values - 3.171 4
5% Critical Value- 2.005 6
10% Critical Value - 1. 6458

+ MacKinnon critical values for rejection of hypothesis of a unit root.

NX 5%

4.1.3.3 XF
XF

D.W=2.09
ADF Test Statistic - 3. 577 631 1%

ADF

Critical Value = - 3.050 7
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5% Critical Value- 1.996 2
10% Critical Value- 1.641 5

+ MacKinnon critical values for rejection of hypothesis of a unit root.

XF 1%
OoLS
Dependent Variable GDP
Method Least Squares
Date 03/01/05 Time 15 42
Sample 1927 1936
Included observations 10
Variable Coefficient Sd. Error t-Satistic Prab.
XF 0.942 650 0.017 439 54.05330 0.0000
I 1.863 177 0. 155 545 11.978 38  0.000 0
NX 0.555 778 0.194 542 2.856845 0.0244
R-squared 0.997 416 Mean dependent var 279.246 0
Adjusted R-squared 0.996 677 S. D. dependent var 19.074 55
S E. of regression 1.099 549 Akaike info criterion 3.271 003
Sum squared resid 8.463 059 Schwarz criterion 3.361 778
Log likelihood - 13.355 01 Durbin-Watson stat 1.778 662

IM1 =0.1 ARCHLM 1 =0.4 JB=0.58 0.74

NX 1

3.35

3.35 2

XF

1.7
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4.2
20 20
1930 100
1933 500
45
45 25 1927—1936
% %

1927 48 731 45 963
1928 56 932 +16.83 53 353 +16.08
1929 67 171 +17.98 60 821 +14.00
1930 83 393 +24.15 70 448 +15.83
1931 97 157 +16. 50 80 656 +14.40
1932 102 607 +5.61 86 146 +7.20
1933 119 373 +16.34 94 501 +9.30
1934 139 593 +16.94 109 300 +15. 66
1935 124 726 - 10.65 99 654 -8.83
1936 136 370 +9.34 109 999 +10. 38
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348 349
4-5 1935
14 000 2000 200
200 20 30
13 ©
61% 20%
1936
3873 1926 9.7 1927
25.55% 14. 64% 40.19% 1937
25.12%  17.08% 42.2%® 1937 6
2 415 1927 2.4
GDP
45 46
325
i —
525 —
i i — BT
158 N mGDP
4
1927 1928 1929 1930 1931 1932 1933 1934 1935 1936
4-5 GDP 25
1933—1935
1933—1935
1933 1934
@ 12
® 14
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3z

FRE - —- GOP
300

12

10
8
6_

4I‘J2')' 1028 1929 1930 1931 1932 1933 1934 1935 1936
4-6 GDP 25
1935
FKE
GDP

Dependent Variable GDP
Method Least Squares

Date 03/03/05 Time 15 15
Sample 1927 1936

Included observations 10

Variable Coefficient Sd. Error t-Satistic Prob.

C 226.470 1 15.447 30 14.660 82  0.000 0

FKE 6.509 117 1.840 351 3.536 890 0.007 7
R-squared 0.609 939 Mean dependent var 279.246 0
Adjusted R-squared 0.561 181 S. D. dependent var 19.074 55
S E. of regression 12.635 63 Akaike info criterion 8.087 775
Sum squared resid 1277.274 Schwerz criterion 8.148 292
Log likelihood - 38.438 83 F-datitic 12.509 59
Durbin-Watson stat 1.790 938 Prob F-dtistic 0.007 655

IM1 =0.01 ARCHLM 1 =0.32 JB=4.02 0.13
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GDP
4.3
GDP M, 4-6
46
GDP M,
1927 248.58 43.32
1928 257.11 47.12
1929 266. 26 52.54
1930 276.21 59.16
1931 285.70 61.40
1932 294.70 64.27
1933 294. 60 60. 62
1934 269. 00 55.79
1935 290.90 67.14
2000 36
140 151 183
4-7

Dependent Variable GDP

Method Least Squares
Time 20 31
1927 1935

Date 01/10/05
Sample adjusted

Included observations 9 after adjusting endpoints
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GDP di . 70

320 i I :

-.--.---“-—.\"._ ."..'..' _33

- L - _.______.--............ \..\.'./. _45

2()0 ...................... _40
240

1927 1928 1929 (930 1931 1932 1933 1934 1935 1936

4-7

Variable Coefficient Sd. Error t-Satistic Prob.

C 160.693 6 14.203 11 11.31398 0.000 0

M, 2.027 569 0.247 859 8.180342 0.0001
R-squared 0.905 300 Mean dependent var 275.895 6
Adjusted R-sgquared 0.891 772 S.D. dependent var 16.823 54
S E. of regression 5.534 614 Akaike info criterion 6. 453 051
Sum squared resid 214.423 6 Schwarz criterion 6.496 878
Log likelihood - 27.038 73 F-datigtic 66.917 99
Durbin-Watson stat 1.656 160 Prob F-statistic 0.000 079

LM 1 =0.09 0.76 ARCHLM 1 =0.014 0.9 JB=1.33 0.5

0.9

48 49
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)
el
LA

15

—— Recursive Residuals

- 10

L5
110
-15

51 g0y U 5
4 L _
oL -
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-8 .
1929 1030 1931
4-8
0.00 4
0.05 )
010
015 | N—Stmlep F’robab|||1ly
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90%

7 9 14 ~15
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2.5% ~20%
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2000
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2005 2 28
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1
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T

Bsil J. Moore

20

80

1998
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Goodhart

Chick 1988
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1998

1
2
3
4
5
6
7
8
9

Frederic S Mishkin.
10 .
2002
11 Hal R Varian.
12

13 James D Hamilton.
14

15

16

17

18

19

20

2002

21

22

2004

1972
2000
2001
1997
1997
2002
1992
1989
1998

1998

1999
1993
1990
2000
1986
1981
1988

2000
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23

24

25

26

27

28

29 .

30 Robert J Barro.
31

1991

32 .

33 Thomas J Sargent.
34 Thomas Tooke.
35 Thomas Mayer.

36 Willian H Greene

37
38
39
40
41

42
43
44
45

46
47

48 AN .
1981
49
50 .
1991
51
1988

1998
1999
1983
1962
1993
1988
1982
2000

1977
1998
1993
1997
1998

1959
1990
2001
1986
. 1995
2000
2000
2001
1996
1988

1934

1840—1937 .
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52
53

55
56
57
58
59
60

1996

61

1997

63

65
66
67
68
69
70
71

72
73

1983

1985

74
75
76
77

78

80

1987

C F Remer .

.1932

1999

1934

1930

1935

199

1931

2
1988
1982

1937

1930
1930

1
1984
1989

1936

2004

1948

1982
997

1989

1997

1996

1993
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81 . . 1943
82 . . 2001

83 . . 1944

84 . . 1930

85 . . 1936

86 . . 1933

87 . . 1936

88 . . 1936

89 . . 2002

91
1997
92
1990
93 . 1924—1949 .2
1991

1.

94 . . 2005 4
95 . . 2005 3
96
2007 1
97 . . 1999 1
98
1999 2 1
N . . 2000 10
100 .
1997 9
101 . . 1996 1
102 . . 2000 2

2.
103 . . 1996 1
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104 . 1895—1936
1994 1

105 . 1895—1936

1995 4

106

107

108 .
1989 4

109

110

111

112

1996 1
113
114

1995 2
115
1999 3
116
2004 1
117

118

119 .
2001 2
120
121
122
123
1995 4
124
125

19% 3

199% 2
1997 3
1995 4

2000 3

1927—1936 .

1927—1936 ——
2004 3

2004 9

2000 1

1999 1
1995 1
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126
127

129
130
131
132
133
134
135
136
137
138
2003 1
139
1998 3

1991 4

1994 4

19% 2

.1936 1937

1980 2



