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&1 SEESFTORIRERIES

(Bhr, Fav)
# | a-mot | Txya | 7250, | BO® | & #
1920 324,075,750 179,628,100 503,703,850
1921 206,324,300 182,321,900 194,500,000| 12,000,000 595,146,200
1922 130,750,000 222,342,400 175,200,000| 112,500,000 640,792,400
1923 75,000,000 | 142,956,000| 125,604,000| 69,900,000 413,460,000
1924 545,400,000 275,004,200 127,555,000 162,000,000| 1,109,959, 200
1925 593,900,000 244,405,000 163,431,000| 66,500,000] 1,068,236,000
1926 377,381,000 278,760,800, 314,189,000 29,740,000| 1,000,070,800
1927 570,183,000 | 247,211,750| 323,727,000| 120,720,000 1,261,841,750
1928 523,199,000 199,705,100 349,498,00| 154,400,000| 1,226,802,100
1929 132,422,500 245,909,600 67,048,000 11,450,000 456,830,100
1930 257,057,700 | 322,870,500 237,112,000 72,500,000 889,540,200
1931 177,412,000 --+| 19,725,000 197,137,000
&% | 3,735,693,250| 2,718,527,350| 2,077,864,000| 831,435,000| 9,363,519,600
GEF  J. T. Madden, M. Nadler, and H. C. Sauvain, America’s Experience

as a Creditar Nation, 1937, p.72.
W% EmREE.
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K2 BTEERNIERLOHERS (B, %)
TN A ~ 7 -
g | e | v |REE|REZ|RED) w &
1919 | 74.8 10.0 3.2 10.4 (3.8 2.6 100.0
20 47.1 13.4 13.3 23.4 | (10.6) 2.8 100.0
21 47.5 21.5 7.8 19.9 (9.2) 3.3 100.0
22 53.2 17.5 6.4 17.5 9.2 5.4 100.0
23 55.6 13.7 5.6 24.1 | (13.9) 1.0 100.0
24 62.1 8.6 13.5 15.5 8.4 0.3 100.0
25 42.0 17.3 11.4 28.6 | (13.1) 0.7 100.0
26 22.7 20.6 11.4 44.5 | (22.3) 0.8 100.0
27 22.6 27.5 15.5 31.9 (16,6) 2.5 100.0
28 22.2 19.1 18.1 39.6 | (11,2) 1.0 100.0
29 2.5 15.3 18.6 62.7 | (37.0) 0.9 100.0
S 41.1 16.8 11.3 28.9 (14.1) 1.9 100.0

(A1) R. A. Young, Handbook on American Underwriting of Foreign

Securities, 1930. Commercial and Financial Chronicle, Jan., 14, 1933,

(EFHE M20ERITR Y BXREOWAERRE] [FEHEL, $60%, 19804, 99EH
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%3 HEBIRTERIFRTRE (1919~20FE45 AL, 1005 Fuv)
ERal=IPAN # - 519 ?Z;;{Uﬁ @ ﬁ

Bm O & 2,063 496 1,200 449

b N Y - 595 720 500 122

N4 ETE S 742 437 92 62

A4 % 1,139 1,014 815 274
CEERAFETS) (389) (313) (670) (54)
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TR, FICRu Y FYABRLT, ¥oii3pbic, BEIMICS —o v /S8
ADRIZABAL, IR ICLICRAIDTH 3, BEEFZ, £1, 2,
SWREINZ LI, BUDE, FKEFPHFEDRZET-720THY,
ZNRECETEOPRFTOEF AL, BELZRESYE, SLEEE
DOREFREEICATROERNZERNTEOBBELE LEET 2HEEKEO DT
B 27,
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w4 MASTOWESOWR (B 1007 Fv, BRER)

BXk#EEe | EHEe | He R B
1921 13,630 6,451 23,247
1922 15,689 7,645 27,288
1923 16,107 8,651 28,507
1924 17,788 9,805 32,384
1925 19,072 10,653 34,250
1926 18,800 11,440 34,528
1927 19,032 12,765 36,669
1928 21,111 13,453 39,075
1929 20,489 13,233 38,014

(7)) Federal Reserve Board, Sixteenth Annual Report,
1930, pp. 106—7.
%  REMERTIT, HUcRTEES, BNBEeENaEN 5,

&ARESE, HOSMLEZRLED TV, KRRt BERIIIEMED
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72DTH 5B, -
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SMAIKR SN TV &S, RITEDER - ERICE > THRABRELD
5 &ENEZEBOLRBATE TS > 1, 1208, HAOFREERALT, ¥
EHETRCOEBENBERFATH LTI C LItz 3,

WH O/NRERTEERITTE, BEARRICMA, KEHOMESTENHESE
DEHEREBRBETEIIOIRL 7D, WENKRBICETTZCEIC
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ZHCOEMO I BDICEBHICHR DAL C LICX - T, 2HEWICEATIEA~R
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Bl 3 LiCi-72L, S HI20FERICIE, ENMNEHE R - THSEDHEIE
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