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The Crash of 1929 and the American
Economic Theory

Nobuyuki Kawauchi

Summary

The economic collapse of the 1930s, inducing major changes in the role of govern-
ment in American life, and preceding a war that dramatically altered the nation’s role in
world affairs, has been examined in a wide variety of ways.

More significant for this depression was the collapse in the world of production and
trade, and above all the record-breaking unemployment. Unemployment of registered
labor affected 15-30% of the population at risk in many countries, while many more
workers had removed themselves from the register, having lost all hope of finding work,
and others worked short-time only. Even after the onset of the recovery in 1933-34, a
large hard core of intractable unemployment remained almost everywhere. Similarly
unprecedented was the decline in output and in real national income over several years.

The share collapse at the beginning was soon followed by other financial disasters.
As the crisis deepened, American banks and finance houses went under in large numbers.
Profits and interest rates fell. The British bank rate at 2% unshered in an unprecedented
period of ‘cheap money’.

The depression of the 1930s has possibly an even stronger claim to be considered a
unique event, with its own particular explanation for which no parallels can be found in
other periods. Marxists saw it as heralding the frequently predicted final end of capital-
ism, while other ascribed its severity to the direct and indirect consequences of the war.
At the other extreme, the trade cycle boom of 1937 was extremely weak and carried
many signs of turning into a further severe depression, which was avoided only by the

preparations for war. In more normal circumstances, the whole of the three Juglars, 1920
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-39 or even 1920-45, migth have been taken as the depression, in parallel with the dating
of 1873-96.

Most of the studies concerning the Great Depression in the United States may be
broadly classified into three catagories. One group of short-run theories argued that the
severity and length of the downturn were direct result of the collapse of financial
markets that began in 1929. The main emphasis of such work concerned the casuses of
the 1929 crash and those factors that amplified its impact. Another concluded that the
economic misery of the thirties was the direct result of poorly formulated and politically
distorted actions undertaken by the government. A third kind of research took a broader
perspective and attempted to analyze the depression in a long-run context. It suggested
that whatever the origins of the slump, the reasons for its unparalleled length and
severity predated and transcended the events of the last quarter of 1929.

I want to examine in this paper that the difficulty experienced bo the American
economy in the 1930s was an outgrowth of secular trends in development. By the 1920s,
the economy had entered an era characterized by the emergence of dramatically new
demand patterns and investment opportunities. These patterns and opportunities fore-
shadowed and indeed encouraged a shift in the composition of national output. But such
a qualitative transformation created impediments to the recovery process in the thirties.
These impediments derived from the difficulty of altering technology and labor skills to
meet demands for new investment and consumer goods at a time of severe financial
instability. In this sense, long-term growth mechanisms played a major role in the
cyclical problems of the interwar period.
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B, TAEREDAKFEBDOHEDLIALDIZI N, REBOMU LD IKE DT, K
FIXWNTAENY THoTe, LIchoT, BHBROKE 7 7 viciifer »d 5 ERER
BEED, BRBFREZORLDOHLEERCBIARELXRMECL, %< OBRFFEIBTROK
Ha ST oY REL TH2OBERS 177

Ehbid, RROKE, B, BE, €W, FEERORGHETHS Z L 3HOBICD
B S0TH - 2, o ETE LEFEO BB LIBLEYRCESOERS, Rl #
ANEERE | Lhrot, TOKE, BEOFEHELD < 2H#E S, FFIXOMTIERFRD
TEERIMED, BLUuRSREAH T Lo, 1920~30FRDT 2 ) W EEFR
i, EfTR (FHER) BBREZIBEY, ¥ 254 v+¥ = 7L v (Thorstein Veblen)
DHENERUGHBESR, BLUOXY2XY)—«C+ 3 yvF =z (Wesley C. Mitchell) LIskD
BESERR, L\ 300K MNEBEEL T, PREXYEBA TS T 2 ) » ORFFI, Bk
ERTBBHE L L0 UHTE R BEHICRIRL, 7Yy —KEOTRNEKE = 2 —
F 4 —NVBEEDSIRECHEA M THEY S 2k, ABTE, BErxARELEERE T
T AREFEBR YD ARBLID L, UKD 7 2 ) ABRFEENLED LS RERZL T
TeONEFRCH LI TS E LI, 1960FRLIEFERC > T&ER, =522 ) 2 PO
R THBAOBAL THIVEES,

B1IE: = 2—3— KM (1926-38%F, RZ>F—| « A2 T 1 AT 47 R1&H)
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[%&%l] League of Nations, Statistical Yearbook (19344 ¥ T), 1935-38%E 12>\ TiL, Standard Statistics
(%] 1935-38F 12\ TiL, 1934-36F FHE# 19264F = 100K BB L TH D,
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BIR —a—3—O M (1926-38F, RE>H—F « R4 F 4 257 42 &%)

k| 1926 1927 1928 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938

LA | 102 106 137 193 149 103 54 46 84 81 114 148 100
24| 102 108 135 192 156 110 53 43 8 80 120 154 99
3A 96 109 141 196 167 112 54 42 85 75 124 154 96
4 A 93 110 150 193 171 110 42 49 88 79 124 144 86
5H 93 113 155 193 160 81 38 65 80 86 118 138 86
6 H 97 114 148 191 143 87 34 77 81 88 119 134 92
TH| 100 117 148 203 140 90 36 84 80 92 128 142 106
84 | 103 112 153 210 139 89 52 79 77 95 131 144 103
97| 104 129 162 216 139 76 56 81 76 98 133 124 104
108 | 102 128 166 194 118 65 48 76 76 100 141 105 114
11A | 103 131 179 145 109 68 45 77 80 110 146 96 114
12/ | 105 136 178 147 102 54 45 79 80 110 144 95 112

[ - (5] 5 1 X &Rk,

2R T7ANHOREER, 131E3A—-19256 8 (ZFHBEEH, 1923—25=100)

A N SO ey ‘ BEASLER B A
TRERE RIROS| LBRM | o | SERER Y | LHE AR A, | CRE%,

o 1068 ¥ 1) 10075 ¥ 4)

1931463 4| 87 77 78 75 80 76 24.8 205.7
193146 8 A| 78 59 74 64 72 72 23.4 168.7
1931469 | 76 59 73 62 69 71 23.4 174.7
193266 6 S| 59 27 60 43 52 64 20.4 112.5

[tiF7] Charles P. Kindleberger, The World in Depression, 1929-1939 (Berkley, Los Angeles :
University of California Press, 1986), p. 179 (& IBBERE « Akt — iR [ RKARE T DR 1929-1939]
R AP RS, 19824), 3128,

I /N==} e T—Y7—0EEEH

(MR 7 BA TR #fE5&ETH— 3=}« C+7—%5— (Herbert C. Hoover) o
REFEHILHL, HIRKMBEY + —v v + G+ ~—F 1 v 27 (Warren G. Harding) & #30
RAKMBEA NV T 4«7 =) » 2 (Calvin Coolidge) Db & THBETICDH - - BIC R X
nic, MHMO LY, 19206 ~ 21838 -~ RABBOREIIC Y - Tk 0, BLTIR%kE
ERIBEBROBELAENRTHIERLHBREIR, 7Y 7 ~RBFOBECEG IO
THole, XTI THRINL [KMBEORL T 2B LWE] (19214F) L [BESHERL
KE] 19231y, RABAOEERMEOBHCEST, BROBHESLHIC L - THEEK
BB DHHREHHT L LA TED LV HARTbHIATW L, R0 AtEE
SZHITREA & TSIl #H R ] (multiplying effect) % & 72 53 &\ S $5IEA X R Tuate, ©
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LALZhBORETR, REBSOEERFEY B TRESER, ToADHCE %N
RERLOEZLORTRLT, AREEL, LM HREARENLLD LB IID 5
h, BFTLRIMNOBEECBELTEZLLR T, LT, BEAEINCE - T,
THOMBUT & B & Bt X d1cicn s, MBS v 2035 AHEEMILLT
LESOTH o7, FRIT, 1931 « 3272 » CHTBUMBA TS THERE LTS L, MBI
ZOHEEELBRA~NOEEYFORL, BREEIC SRR DELETH D & T 5585 7 —
Ty DD TH 5T, TDID, 19RFEOKFHERSE T, 777y —XHESEY
RELO BERICRY, REEEOBENERENCHET S L WO MBI W=7 71— =
YHIBOR DO B RNAEC T DTH - 1o,

7=77r —3EEBRRCETH, BEHEKR (Federal Farm Board : FFB) %#2%37 L
T, BEBRAMEGLOESEYBICBEYOTHRARYR D, BEFEBOD X FFYER
L, 193146 A [ME=fEE=> 1+ V7 4] KL Th, “oHEBENDRa —v , <D
BERBEHRET 0T, BERECEMTHNELEBRICFLEORYE 2B 5 &~
fedl, Zhid, FA YL TARBAREREYHATIIVENYAET5 X 5 B0
MEXBI) edb T, BEABYEE T L0k b /O] 2 Hrks
CADTHotcZ ERBFETEX L, @

TG VAVORBMAMFT AL, 2F W SARMHETH LY — F 2BETE- LIt
WTh, 7V 7 —DEBRIBLETLIHEATD o7, BRENEZNICRDISIT, BES
BENKRM A AEROAKELECHB OBEBARLREL TS, 7—v7r —3FALD
HEEELZETRFEL X otc, DE VR, BHEOEREEOKEL KBICE L THL
W TRE#S | A EIRED, & FADL— OFEREMNMC L CHEKECNAT D
BREERTH LN D THB, ChIZBELT, ¥ a — 2+ F-v x — L v (George
F.Warren) £ 75v 2 « A+ v 7 v~y (Frank A. Pearson) i YA 4D V) v 2 ORAES
EHEH L LT IWifizw] (Prices) (1933%) D e TH BILT, BE T TF 7 v W T %
DETT20REOHBABCHERAD 50T, REHBEXHMEIL DS, FADOHD T
FTafTo Tl 5 & EF i hdlebin e RBRE L, Z0X 5 h@Eihk - BifEs 2 b
T, A2 ) XALROEHOD-C, ZKBRAMGK (77 -2 Ea—u—, srv
T, 7r—x—XResa=Fv) RECLECEEYE L, ©

I HIEFR—AS B HR - FEREE

HEREFIE RPN « LR - DENEROEMLERIIC L o TR OIT->TWBER
% HEIR (institutionalism) 3, BFORBLHSHEEYFE L TV A2HE L-4L4E
DRROERCHDEE 2, BHEBFLHBEEIEED (B 2»LEHCL5THO
TRV ERFEHL L S E L, £DOLDHHE ST, HMEEAPLE KRS H 5T 54
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EELCD, BETERERELLY L,

FTTRY =7V vid, 1923FCRERLREBEOKIE [7 2 ) »EARTHEHH] (Absentee
Ownership and Business Enterprise in Recent Times: The Case of America) D 7IsH T,
T AV ADRER, (REFEE ORETHERCETEN ISR LRIEST 500 B
ez, HHRELMERFCTIEL, KES ABRE - BVLEEOHEREIH LI L
B, ZDX2KY =T VVORRIBELRBEEUIDOTH - 70h, 208D
DERZBhTKRECERbh TV 5Tz, ©

L LBEOSF L &b, HELXRELHEXROBEENZLELT Z03# T 5
fehvote, R—AXY =z L FBHEED “TLAv s F5AL OOEDT, avv/ET7KEDOV
7 A7 4 —FKeGe& 7w = (RexfordG. Tugwell) (3, T ClBHAFEAET HEIC, [H
FEHC A BEZE] (Industry’s Coming of Age) (19274E) DIsnT, BEIG L LICEE
& LBEERTYIEL2>2b, MBBORLEARRS (BE) oL TBRAE LD = ¢
R ABRTOINETHHEREL T, EWH DL, KEESFIELEL TR BH
HIGBARCTEYS T B0, PREECTLRRRMBORREL LY, LORMBEMERT LD
HEHIR & BRI G E S SREDIENLTH T, @

Y BTIR1928F I — Rk 5 A FFHESBEB IR TR Y, 7T AV A THHESLENTED L
EDRBNENT W, 2277 23y BHESOBRICHEHKREYRE, 298512y ERTICT
niFte, TOFRBRPBERICLIFEREREZZ 7Y 2 CmLEIRLIRELE-T LD,
RELKC2 7Y =13y, FEYHEPNCHEH T HR2RE L, £LTE 7 v =1k, %
TERBERELLT=a—T4 —VBRKEBETAH L5 D L, THECBTHAEHRLS
fi#s, BECKTHBFAE LEME VO RBHTEEHNERCERL, ¥BHLEBRY
HEELBRIBTLE > DBHRS/R S - -, fik & ERDOE S % BT 5 BT
sl AR LA, @

F722a—v « 2= (George Soule) %, 19320 [FE# <] (A Planned Society)
DT, 200ROT+T 5 BES LR Lo T HEEMSEEDOREIRED L BE O
BAREF I ERIL, ThrERC- TREIEZ st ToRVHEERTR LI, £
DDA =L, FEEOESCERENBLHEMIL 50D, & LERYI/EICHET
HEFREEORLEAREL I, @

b, 200FRILY = TV v DEX RO ERCHELICAF 27 — b+ F = — A (Stuart
Chase) 1, 1932FicFIfTL7c =2 —5 4 — )] (A New Deal) 75 Eiwis\ T, IFEx LA
HEBOIDIER B GO0 It b, BOBEIBFEORATH S LERL
7o ZDTHF = — AR, BNEEOERWILHEEF N LETHD LERL, @0

DD, 7 EA7«A«— ) (Adolph A. Berle) & #—5 4 7 —«(C+ i — v X(Gardiner
C.Means) o [k ettt & #EBE] (The Modern Corporation and Private Property)
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(1932F) DT A & RRE D Bt & RN H Az L, 7 — % —+ R+~ — v X(Arthur R. Burns)
O [BFEOFR] (The Decline of Competition) (19364F) Tit, kX INBEIRED -5
HEMOR EXYES EATEELSFIBEC L ED S 552 BT, FhVBERE LB HBLE
TR LI EFERmL L,

IhHLHEFIROERL, KEFEOME TR MBI & BEFrEbe, BFEFmTCR
THREOERLET X2, FIEYBRECHKNCRD [T 5 08RRE L ¥EBIEEOEL
KX 58V HEDR, BREOTRLIL-Tv5 L5 SIcilay s\ Tz, 49

BIEFIR LA T &, BRORBECE oz — vy ROEEFZEOMICL B Z 51,
BT, RErR VNV A7 =N eF T exa/ i ADFHEKEOBRESE, 514 %
W Ceriv X (Lionel C.Robbins) 12, #0oRFEFETH -1, v v T, 1934FE 1R
L7 [KARI] (The Great Depression) DiciyT, 7 A Y H OAREHEZL L T3 EE %,
HAEBZE s AT A FEEEPEETBORROBELHT T 5 2 Lk, fik- &
EOWEYE, BBRICREINIBMHAG R EPFTFREGLIHEL, FGRNEEZOBKY
AAREIZ LTV B E xR LI, 2

Fro=A s AEBRBEEFEOMADL S, RU LS RIEHS S hi, YBex s vicEAL
T A 7o v v h(Evgney Varga) i, [ KB & OB EEIkER ) (The Great Crisis
and Its Political Consequences) (19334F) Dl T, B OEZIX L RAGIIAD b A
ERRERIC L > T ERIINAEER LI, 2%0, 2 -8y STRE—-KEFRABC
Lo THEBMFE ST, BEOBREICET 2V 0 bEXREMAIN b IRt
DEENHZHC ER LI, L2580, BARICL 2HBEOHRRMMILEN, EORESE
EET Lo, $HEAFELY BB L TR R BT BRI R ERENRE L
e £LTC, @BBlLIc L 5EKROHESM/INBOR, ¥EEOHRIIC L HE LABORE, b
BT L D5 AN ILEME e EH, RREERPLER TV 5, YO T A4, ZDL>
R L, 00

REVRET s AN, PSR T SRR E LT, FRPCET L OB 580
TNEE BT TVLRTHBAL TV 5, AL DEBIEETHY, ~mar FeGes—
/b v (Harold G. Moulton) (i 74 v v 7 ZBFEFIBREL [7 4V hDOEE
BESI] (1934) < [7 2 vV n&FES] (19355) OenTh, 1920FEMRDEHD ALK LA ft
WHHRDOBEFIFTEARARC I - THbZRbDTHY, THEAFEBORES L SELHE
FTLick»icslERe Shic Lo 3 ht, Wohid, E3RCL-THTHAIND, FiE
EA2 1 %OFFA OB UEREED USRI hIc b 5 E X, 19208121311.80% T
BHolcd DH29FITIL.08% W TEE D, ARICHTE AL 5 BORF DTGB =7
ik, 208023.96% 0 5H29F D33.81% Nk EH L TW5, Lo 192240 5 294E 12 931 T,
RFEREOFBEERE2IB LR LTV 223 00b b7, FEESLO LRIII6%IE & F
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D, KEEOFBEIITO% L HIT D TH S, 2FH, 2004 U CAMGOE A IrE
HrEoEWR « ERBICRE - fcfcdir, BEROBEEFTEIAENCREG R ECEMT 52 &
37K, MBERINELICHI EhbI TR 1D THE, Lh-T, 20FR0F
FCEEEEOFTEN Y — 7 Ll b, HEIFAEG20FOYDICIIFT LI D, ZOMmo
iy AR EE & 29F I L T s lcDTH B, Thbb, BSOS TFEIALEITT
LT, BENDY L OBBOFRE ML TCLE - LR HOERLL->TWAHDT
HH, Y

nm s s # R

VT VVDEEYFF Y 2R Y — e Ce iy F o, TCRE-KRKELATIC, £
FoRBHE O ERY, BXOBESANUEEL VI RIBERICL > TERL, KREK
Mt e EIE T B TV 7oy, BIREIR UK, BERREZ EETHIRENBEFEFED
OEDThotle, 7-V 7 —BHEDREBR Y M50 5 Z Licie -7 [BuEOEFELEH]
(1929F) D e T, v F = A0, ENTIREE Z L CHENEEOBIR T OEEE
[, R WTRBFEOIADR Y| ~RHEREII LT E D, BKREDOES L HE,
BUCAESEREOHLCIRIEREZHEL, Theal#8N TR v L Cuichid Tkl
Drotie TAVDDAARRAEBEREBEO —DERD I v F =L, BEO5| X THFa2H
Z, WEOEEANSZ LICk o TREMLLEE TS AR RB LA, ©

T=vTavse7 4 vy — (Irving Fisher) 1, “75 v 27«9 —xX5 =" o 18R\
QOBITEOMATHOEEL FHELCZ L0063 905 X 51, 120X 8RR
ML LOHERETH o7, KBE (F7) DRI LMPNIET 7 v« RO E

BIK BAOOEE 1Y L USBORTUSFHRBL 27 (%)

i 121 9% E£75 % 4 FRr1% | bA25%
1920 11.80 23.96 1930 15.38 30.95
1921 14.20 29.32 1931 14.56 31.28
1922 14.39 29.04 1932 12.62 30.40
1923 13.08 27.05 1933 13.01 30.21
1924 14.28 28.73 1934 12.84 28.95
1925 16.54 31.09 1935 12.74 27.89
1926 16.26 30.78 1936 13.52 27.92
1927 17.22 31.92 1937 12.81 27.06
1928 19.12 34.06 1938 12.01 26.85
1929 19.08 33.81 1939 12.14 26.81

[&¥t] U. S. Department of Commerce, Historical Statistics of the
United States, G341+342 (56 « BEREER [7 2 ) 2 E
sl 1, FEH, 19864F, 302E),
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BoTuhlthote74 v vy —b, BERIZLZOE 2 LEAMCHEL, RHYERSFL LT
DERIERY DD, BEAEI AR YR ER TS EERH LI, 74 v v v —i3, B
RERIMET H2ERE, BEOHHLPIHIRA TS BREBRE b5 LEL, A%
T7v—vaVvEBR| LIRSTRYBHELL, Thictiud, EBEEEO-DDOEEFH
—>HEREOIHE, K¥NERE O >WlKED TE>DEOMEELRD T%, WEH
m—oFEOBY >EE « Bt « BROBA>EROBR-BEEROHEM, FEEE DML
SZBBFFROTE « REFIFROEA->I ) —BOBEE, L5 7 e 203 HEREY R
BROBEAIRTWS, Lid, EBEXYEELL Y LT8R N ALOBE M
B5H70, BEOCIEBYRENCHEKERDLZERE-TLED L\ ) DLy <R
PUEREC L T\5, COBEFERYE LY A diciy, BEREFERC X BB AT
BHlE, EHBAC L 5HESORKRIE, FArOSMEOYY Tl olBEL#EL T, BRD
WA IERLZR®E [V 7 v —vav] BORICY - Uiz @ E KSR ETRE ST
Eiebiiows, 74 vy v —IXHAF L, OO

Lol, RRERROB AR LcDlX, M — vy — FR¥EEFTHREL
7D a—¥7 « Aeav—%— (Joseph Alois Schumpeter) T» -7, + a2
vR—g -3, [BERBOH®K] (Theorie der wirtschaftlichen Entwicklung) (1935) &
[FSVER ] (Business Cycles) (1939F) 7 K12 X - T, A4 3 ERARFEERR & #IL
Lz, ThiIZX i, BAEEDF A F I X2 3WBEOEEBICL - ThebI3h, BEOE
BB BREOEREYPLETAY 2 75 —FE (Juglarcycle) (i 9 ~10FEARD,
EEHEOEBNCBART 5+ 5 v 18 (Kitchincycle) (i - 9 3FRAM) L V=2 v F 35
# = 7 ¥ &) (Kondratiev cycle) (EH#i @ #50EBH) HE LB, L T1929%1%, 18974
KHE -7, BEE - BR - BEEM 2T LETEE IRV F 55 = 7 BB Kb - 1B
el s Tkh, Thbo 3oDREVLFRABC TRREICA - oIt KRR 2 » 1
DTHD, YavX—F—lt, TOLICEL, KAAPEMER L BBERBICKIGLICE
AERBROVA 7 NVCAE LV ERI, T LTy av_—2%2 -3, BRATEORE, $F17
HEOHFINEF LREAELBAI LI LLLTWARTRED, BESEERY EAEHD
LEOBEB) ] THHBY, WThIRELOELHSHHELXERTLITHIA EEELL,
DEDvavR—g =}, [HRABRIBEERATITBORBOENARIAHL Tk b, AR E
NARLIc—BRRIGCBE VW E RO THD, COLZICELDY 2 v —& {3,
1B0FEREBEL T = 2 —F 1 — VBRI T 5 RO LBEFEETH - e, O°

LoL, KBREEAEBROENIWRLLE R ERIGCBE R ETHY 2 v —% —
ERXBRIE, 1938F X7 2 ) W BE¥SSRCb ko7 ArE Y - ~ vy (Alvin
Hansen)i¥, 7 » )V 2 OREIBROEH U LOBENERIC Y -l ER I &FE
L, #hr TEfESK] L LTHBST L, ~vevicihil, ReERLHBREELYE

61



moR R

BTacdicrnt THREMCIThbh TELREZHR, S°AREM 7o v 747 < &K
WMEHFES IODREERIME LD EDLRAATLE -, 25 Ltk & T,
BEROTEREBAIEICKAZ EXHATHY, ThrBED TRENER] 237260 T
WABEBERTHD, ~VEVDOTER, Z0X3KEDTHote, WHEBRTEL A VXD [E
B FfFBIXO0EE0—8BER] (The General Theory of Employment, Interest and
Money) M19364E IR I B E, ~ VeV IERADREDHRMETT5EREY [BIAER
WlTHHEALL Y &L, Elonvevd, HEYHEHCERTL LW v 1 v XOMT
BRI L T ey, B37TEICBASMBE 2B L CHBE TRICER LD R
SHBE (BEHY xyvav) PEICKSD L, BBOEMBEIHARD AL EBHICL
12,

IV 7 X B iR

19304F, 1000812 L B EHEMN A & — b ok — L —BBLEE (Smoot-Hawley Tariff Act)
CRMERB LIS b bT, 77—y —BHER, BBRA5IETH B L7 20 »Offikk
KENETIROhAZ LKLY, HEEOEBENNELL, BEROBRICS D725 LEL
T, ChETORBYPE2 IR Lichot, FLT7 -7 7 —BHER, EERSBMAH
(Reconstruction Finance Corporation: RFC) * #fR¥EHEIE OSRIBERIC X - THEIT &%
B~NDOEARETVWAALE, BLUWEOAEZESLEFEREZEOKF I BEG L REO
REFGBCERICEETH T, BIRVPBEMLT LT T 2E, 5Ly -V —BiED
FEBRC IR D, BERRIY R T 2BEFEORICS, EHBR I FFEE
YRITLTAREELT, FEOAHLIEROBEXR LT T b v a5 BREA
HE -7,

19304E, BE¥w kB e —~1t « F+7 75— (Robert F. Wagner) (=2 —=2 —2H)
D, BRIK « KERE - ARHBEPERLCEE2RETHE, BF1ARCIET7 20 2
BEEOBREEL [TAV A v eza/ 3027« VT a—] OREEXST6HDOREEF
BVERCEBT2HEBXT -7, LarL, BRESXTIOERR, BEREERORILINR
DOENTETT, MBEHICRELRE o, $RFD1ERITIE, 74 9o v =RV
VDUZDOREEFED, 7V —AMBACRIBORY KD 2 BH LI - TENBIC X %
KB BT A ER L, ®V% 2, SMEREORIEIC L » CTEEY ENEMIFORE
252 ENTEL L >CTHI L, 1930F% TEILAMVHK TAREELYERTS
EREDREF IR TV, ¥

TOXS BB REEBREYRDLEEIL, TOEL ~— "~ FREDOYV AT -« R
2 # — (Sumner Slichter) v h 3 K¥FD 7527 «He++ 4 + (Frank H. Knight) 1= X
B, DIEhBLVWRE Le-THR, b, THBAD Y 2 7Ktz bh b KERBOR

62



1929E B & 7 4 ) H FBRIFF

YEREKRDI, LrL 7 -7 7 — KM, 1932465 Bic7 2 V) 2+ KR¥ESNVA/#EFED
BMEEFELTH, EHTEOHBHLEREHOMFY»RBACE LD ELT, ZhE Tl
FORFAFEEL AT AMBZHCHE R AH0E L Lishote, @

1931 6 AL 7T Renid T, £XE2RETHRFEXE  -Rifl=a/ $ A bR v T KF
wEIT Y, HRARRFOBHRLFBC OV TCERTER, TOhehT, MERPLMEE LT
DRFE] LBTH/ -~V e v=zAb« ~)AESMARE - JESFTE, 1 F) 205
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B4R RKAHGRR 1925-345 (1929 =100 &+ 5 850
M, M,/WPI | M,/CPI M. M,/WPI | M,/CPI
19254 96.6 88.8 94.3 90.5 83.3 88.5
1926 98.1 93.4 9.1 93.7 89.3 90.9
1927 98.1 97.8 96.7 96.3 96.0 95.0
1928 99.2 97.5 99.1 99.8 98.2 99.8
1929 100 100 100 100 100 100
1930 96.2 106.2 98.8 97.8 107.9 100.4
1931 89.4 116.8 100.9 90.3 117.8 101.8
1932 78.0 114.8 98.0 75.3 110.8 94.6
1933 73.5 106.5 97.3 66.7 96.2 88.2
1934 81.4 103.3 104.2 72.1 91.7 92.5

(HEE] M, iEaKE+HEHTERLS
M, B ERE+EERTERY, THHTHES
CPL  HEEWHER
WPI . H5eMhiis 5
WPI | HiFe4ffite 3
[&%t] Susan P. Lee & Peter Passell, op. cit., p.377.
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14 % v A | 380 261 —127 386 569 574 112
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A A A 23 43 28

AT = =TV 10 20 33 65 18 71 26
Fraia s x7 17 95 61 61 24 50

TAVAGRE] 590 642 173 580 1,099 206 196

[#&¥l] League of Nations, World Economic Survey, 1931
-1932, p. 39.
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(&¥l] League of Nations, World Economic Survey, 1931
-1932, p. 39.
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