ERAER

50
“

4
o
W
#
x
4
&
[
#
4
bid
®
b
i |
[
3
i
G 1)
i
i
"
3
®
h
&
L
i
il
i
i
®
G
i
&
d [
&
@
&
i

o
)]

P 7, Yo S A Go
ﬂ‘\r‘Abﬁyfmwm, ﬁ.r/ﬂﬁv\nfw@nm\\m%\ \m%% ,M 2. T\ﬂ..«»..\.w\v.“

A

\ i S LSV

R IR (EeTae e R SN o
. .,.Uﬂ.\.@m\VHl \ Qﬁ < SO 0 2% 2RI
.&\.v#.ﬂﬂqu.ﬁ(v : ey

),
P,
N A :1".

By

)

-

Bt

o X e

A R A AT U T AU R A P AR T R R T R A AR R A R




CREBD)) (D)
‘TEgﬁgkﬁil&N;gﬁﬂgfi

HEEHNERE
()

15 K

B E W H

i

SIESE
1 =2 (% (A
(T‘. t%"@ )-’, )

[GA 0 {\'\}
( =)

)

@,«W @ =




ERREe<E et STREInE D %%uu_n

RPN R RS SENSEE<REX

EEUsSEsHESE SN ELRNEY | R<RRKESES mmmmu&mm@%

HRUREE FRENEIBY EMBERERE<EE RN E € SEE PR

O R i R BRI BN B e o B R o - R N A
ENE R EERER - K RE - SRR S P T EASEBNNERE g

ERLECRREHNBCLEIR ﬁmuﬂﬁﬁﬁ@&%ﬁaﬁ@%%mEw%ﬁﬁ:ﬁﬁm.
®iE | SBXEREER R



REBESHOEK HIE
HARRZ Y — ERMGEHREEE<LEEN T E QW R LS

NEEERE<HENEN FEEEE BRI T ER NIRRT K umE sSE@s
HEd PSR <EREDNRE R LR T RE S Rt MBS S R E R
RN EE VRS R IR RN ER R P E g R B R E R R B NN T
EE SR TaERERA N RETKEE m¢$Miﬁﬁi%E%ﬁ%mm%mﬁm§u
RN EREN N EEERERN SR RS NS S M
&ﬁ#mkmﬁia%@u#m@,ﬁ HemENRRYRER TS
SR ENEEE RS R A E E R G EERERS
ﬁ&méo$ S EEKENEEHE DV SR < R NG o8 & DR HE
REX R EARERR<CHERKS SEFEY | KEFEIBRL YRS 4H
W EE e SRR E R S SR E< RN BT ESR @mmmm%mﬁ

MREENGTE N I LNRen OXEREREFESF P oS B R AR EHH

O

H#

m ol
ey

{5}

Hh

p i '/(l?
|

il
1

b

7

ﬁ
IL’

i’f’

I

il




FHLENEEKETRE NEEAREEANY | 2 | THEEEERTRSEIQ
SEREE QERER | SHRLRD KM RE NN EYEEE H LS G T
REERE |2 12 | R I REENSFEHREENEESCREENER [ ¥2E
W] ERNEGERERELKHENEN | R HRE B EERGHR BT SR e
ENNEERUEERE RN SN CEESH DR X 2R RRESGHR<RESESE
KGNS RER S NN E RN R R N E S KRN Sk
B M RS AR P E F S S E DY CERER PR E s 2T
EREILBELE S DN S NE SN RERN DER SR T

FHEYTREN<NEEEKSEE TR ENREK BT EON RGP LERE
] YR ERE EEE R R KE RS B RS N O E MR HE QW E
REAHEDNIPRGERD NN cHERESSRQRESn | 2 | Q4% | 21
CHER e PRLnRL NSESERENSE o R EFEE N L TeRRE

g8 | B&EREER WK




REEEXELER LRIIES
G C SRS E Y C R e - R HE SR FRE T O R R
D PSR E SR T H R RN K YT NS N ERES MRS £ S I SR
EREREEEIENE SR E R E UL SECR RISk SR s ka-|
KKEESEHE NS U ERELEE A CKENREKEEE | R | 28 | 210%
oMW R RS RN H<L IR ORYREISEIER

NESEE— RN E N R R B
MERE S QUK R iﬁa_r%ﬁ O UL RN T RREE DR
BEREEA RN T RSN E ¢ R ERUEE I8 NN S4B RERERET
S (NEXECRHYEERCEESQEREL | S ERETHESK ) HEH



i+ 3
.AMkzugﬁﬁﬁﬁf_w% ﬂmﬁmm@wmmwgﬁ@i%@&%%%W$
rENEERYC RTS8 HENE :

EHE- | RO ERENEES EENMFESB-NeENIREX K EEHES
BER SNBSS ER N F R e o RN E e g

SEHES-EE RSN EXEBE SEE D EMEE N B 8 -8 i
QX EKERENER K H SR LN [ S8 RE K in%@agw{ﬁ%
&kﬁ@ﬁmmwm&gwﬁaT&wm@mtﬁ#@m%@m REREEE EDEN
WS ENSBE SR E BT EBRES N E QK B L B R
EERNEENDERXE LSRR ENEE

ﬂ

’

13
il

i
H
o 42

4

Ju..mﬁ i)

™

~

L

JIT

P
i

8118 ] BEXSEHEER (CRTR



REEE A ERER LIRS
ERess

EEEHEIOESNErNRLGLTEEFE |1 1R | K% | RO RER
BEGIREENSEQEEHINEE | JFETURBCRR S EDEECE
FHEENEREHERS SHEIE 124 | RO SHESEER | 21 14 81
=Y ¢ ER Do mN G E YRR RS N B - S EE S ER R T I
SEYEDEYKNNEIE | R TS F S C BT BAN KT SwEDS
SRR TREE QNS CECE R EC RPN RYEENEEE T HRE R

EEEHEHN R AR SR NN ECE S G ENN SRk e REEy
EREHHECESNN | EXHEYIESE |2 |2 | 2 OSNELTEYES
XHEMﬁwfyaf_n:n¢k&M;mmMMﬂr¢H WS- EE R EE

EES I RIEH | RIRENEXIRE RRE M%ﬂ%%muﬁmﬁﬁ,uﬁm



BREHHFEMAER LA

1923 a9k & 13}
:..,odw .w.wwag,/\.w...v 10 2 30 4 5 € 70 8 80 100 110 420
w:xﬂm_vwm. (1918) A 100
BALOLE (1920) .
%@w%mﬁﬁ%&ﬁ%ﬁ:u B e T TSI A AT 78
&
SR adEon
B 43
B (SR
Ak

I E 5N
HE N
XM

R Bigorehrt 1023 2 M EF 52164

S AP MOBRT R IR M L A QD AILsR P Nm.%f.@gmw FALgE IR

108

104

g5 ] BREREER Hin|



RESEXERE HEO

BE QS SHMFBWEE YIS R LS KN T B EHE E S SE RN g
ﬁ{g%sgwixz¢ﬁ+ﬂmﬁm@garﬁﬁi%deﬁmuAuaﬁ$¥ﬂ
skt 2 E NE) S

ZURE | EEKTHERSH | R SCIETE NN TR XSSk s
ERERSLHEIN | R[N ESHER | 2 1 EBESnRNIRE< D SR SHLE
&N ERIMNS S EREEQTMELE | <ENESRENKIES 2R
ESMERSRGENELE | <SIEWCRSE LR FUETHERINES 1 2L

o ERYS N R <AL R SRR A R CRE AR Lo E SRR
EENEHN KK AR R RE RN SR EESHE QR EETH 1 11
FUBEEEZIMEN | 2 | BN+ LSERE<ONSISRESHEE
EESTNEEONSEHE SN F U D S NN N AR INERERBE R ER
HEEEEEHHERANRNIREE TSRS SSEREMimEN] |+ [L88




RIS EEEa< IS BSLTESnENG

— AR E— L E— R EAEE Y
(U—AZ2O0OEMHE BRI —O0CH— LA EEZTHE)

C#B BB 5 A PR BT iR 1925—1931 )

B W 195 _ 1996 _ T TS | 10 | 1030 1 190l
B W B’ M 95 89 100 | 10t 112 103 _ 98
wﬂ o & ﬁ | 92 ‘ 100 105 | 110 104 100
" 2 e | 100 _* 05 | 103 102 93 88
BT % W ‘ o | 96 | 101 _ 108 104 102 97
3 Wl o5 | o8 | 103 | 108 | 108 | 104
2 om0 ow | | e | 2 105 108 102
K% W] 93 101 9 | 105 102 10 | 108
fit w95 | 96 99 108 106 01 | 9
w% Mw.%mmw 3% o | 92 _ 100 | 105 112 97 _ 84
& % ﬁmm# Bﬂ 98 | o3 99 104 112 101 86

S BOH A E EE

XA E A Institut fiir Konjunctur-forschung

&g | BRERTER e |




REEEXLRER RE
WS R TR N L ECE K SRR R QR R gE e
REOEEUNSOKYTSTNIRF | SRESENEEOSH 2K HHER D
NIFE<oESnaN+RERRE<IXER RN VEHHEREEN NS EH Iz
ENK+T S wmﬁizmﬁmﬂﬁﬁﬁz+ABZQmﬁﬁﬁ2£
RN ERE |2 11 | R $EBRENEDEY
ﬁém%m%ga %kmwaﬁﬁﬁﬂa¢§ﬁ+§2§¢aﬂ+u
,m

PEFIr KEEEEErNENEKEERRY | R[S WK

OEEEH | R NEEET - $ESEEEHAZN DN+ FERE

MmN [+ S R S AT R RO SRS SRR %
faf,

EEE41[REKD | 1[I SEEERNN e s & HHUE ESKETHTR
OREESHEENEoHY xR %pxwm_n:n¢wﬁMﬂm

-

- 1 ) S A R



WE

F

e S

N
J
-

-e

RERFEX | TN HRH

Sde N
EZIIXES

I

ey
s

-

o}

S NTE R N

=

= &R

—

NFHEFO>ERERTEIWLEN

-

o

THINPIBEINBEINTTEE

-

-

%, m

%ml#l@%%%%ﬂ%%ﬁ%%@%

-ep
|k
|
it |
[T
"M
5 Fr
2 1|
AT
oz
1Y O
m
m ¢

TR

N& X FHEEETR
EESHRA XS5

)

BHIIS | BE uul

H§l$3ﬁﬁﬁ3¢§lhﬁw%mﬁg

l

.
(=]

[l

-

—

FREEDEEEH

=

=
=

HEEN

-

>R | BEEURFTIINPDSES [+ INPOHEEHE

o

EEINSTEREELRB M

N
—
—

-

5 o+ 2
Z m =+
+ B OE =
im | FE A
i ﬂ’ Iﬁk
1% [ [
i ] P {3 ]
=N W I
i B W H
"l B
ao1E K Z
Z A +
7No FE A
STERNE i
oW ¥R
B m w
315 I 13 fid
m ik ]
» [V B
B I
£
5 s
%,

NI

-

o

-



1924 25 26 27 28 29 30 31 32 |A‘?425262"2829303lﬂ

N
1A

n
|
1

10— ———

Tli_
(

150

30

20—

100} —— —

|
1
I
1

60} —

404 — ' — —

|
|

L | N
s \t\ __,_\
1
|

20}~

20—

! |
80’.‘

00—~

L~

60—

40— -

l

l

I -
N 10

|

|

20

L EX

TS = FUZ RO R R R 2 k(D)
B % SEEV AN (1928 FEAFS100)

1924 1925 1926 1927 1928 1929 11930 IG3I 1932
& )

69 8o 81 101 100 100 go 74 61

”‘l 86 85 99 87 100 109 110 g8 76

B 3 95 =-- — 101 100 106 98 8y 88
& Mt 30 50 70 82 100 124 156 18g 200
vuf 77 75 86 94 100 100 go 79 68

#
v

Q)



ENBS

HIEEETE

HIEH

20 % T 28

| ]

|

|

23 30 31 ¢

[

y

‘.'l
71’
/

/

e N,

&
/
" L] /
Iy
40j——~ e i
| /
20 i —
A 3%

126

. ik 7!_&\
%
20 / f:?;;{____ N
N'; % g

TO

40— l .

70 5 ! g l__
B éﬂ 3= Jj%% &Fﬂ;u; 5]
| £ oERp fN ) —

— st =L O AR 2 R (L)
85 SREFARBS (192842357100 )

1930 I93T 7933

1024 1925 1926 1927
1% % 74 79 77 99
A E ~ 73 7 88

86 94 97 9¢
iar&@ — 87 88 g5

1928
100
100
100
100

1929
104
100
107
108

0 &
82 6g
87 i3
93 8o

59
54
58

—



REBEE YU LR WEIC
<oERzENI[+L ke SmE NI+ E ﬂAD@Mﬁ%ztEﬁﬁaﬂﬁﬁz:
fﬂ&@%k1m,um,ﬂnﬁzm+:_éﬁﬁm,ﬁﬁzi+ﬁ%ﬁ%§lﬂé%ﬁ%#%@%ﬁ%
R H SR D FERT R G DDRBANS
RESHSER EKEERxX %Mﬁ%&*ﬁ?ﬁﬁkmuiiﬂﬂﬁﬁ
NP EEREREENERN A+ ST | .n:\i:.uﬁ&%iﬁﬁzmﬁ

=

L]
x
L
4
i)
T
,
4
ZE
fi4)
i
s
o
A
pL
I
H
* B
ﬂ"l

@%mz¢mﬁ%@m@rmmxﬁﬁﬁ%Aﬁﬁ%%M§%M N E



EXEREHRPEIRE (Bank of England) 5 5 5856 21 GEIEH SN 21
HEECEIEL SRR RS TR S SR Uy | R IR RLESE
BizkN r_ﬁﬂ@mma_n:mﬁﬁM%ﬁ%ﬁﬁﬁmmﬁ$WEkmxI¥¢gﬁ
SRiCENT <D EHRE S FHESEEEE SR

i = H

Ko ST HRYSSEEENE | S THI [RYESE
P N) O PRI SO 2 | HLEMEE RN EE S UESE
SRHHEE K e E N BN SEENEED Hkh DR XY AR 2N ELK
mamﬁmumzmnmmﬁﬁMﬁWﬁ&w MEREHSSHEREHR LI UT
g#&n%%%mm#m% mx ERURA R BRI R ENE ﬁ1ﬁ%@

&niE | BERERRER REP



