ooooooooo/ooon/2001.9

Jobogbtbotbobtgbtubobgn
—0000000000000000
0000000000000 000D000—

0 0

oooooo
goon

IDDD
ocoooooooooooooooooooooooooooooiooonon
oooooooooooooooooooooooooooooooooooon
oooooooooooooooooooooooooooooooooooon
oooooooooooooooooooooooooooooooormoonn
ooooooooooooooooooooooooooooooooooood
oooooooooooooooooooooooooooooooooooon
ooooooooooooooooooooooooooooooooooood
ooooooooooooooo
ooooooooooooioooooooooooooooooooonon
oooooooooooooooooooooooooooooooooooon
oooooooooiezoooooooioooooooooooooooooon
oooooooooooooooooooooooooooooooooooon
ooooooooomoooooooooooooooooooooooooong
oooooooooooooooooooooooooooooooooooon
ooooooooooooooooooooopoooooooooooooooon
oooooooooooooooooooooooooooooooooooon
oooooooooooooooooooooooooooooooooooon
oooooooooooooooooooooooooooooooooooon
ooooooooooooooooooooooooooon

gboboooooobbbbboooooooooooobobbbooooo

goooooooooO0oOoO0oOoO0oOoO0oOoOoO0OobooooooOO0OO0O0O0O0O0OO0OO0OO0O0O0oOoOoooboooOo0OOn
go000o200103021000000000000000000OC0O0OOO0OO0OO0O0O0O0O0O0O0OOOOOO
go0o0o0ooooooooo@moooOoooooooo@moooooobboOooomoooooooo
gooooooooooooOoOoOOCOCOCOOOOU0OO0OO0O0OOOOOOOOOOCOOOOOOOOOOO
goooooooOooooooOoOoOoOoO0ooOoOoOoOOO0OOO0O0bOOOO0OO0O0O0OOOOOOOO0BOODOO

0000000000000 DO0D300E-mail: masato.shizume@boj.or.jp0

213



goooon

gbobom@ooooooobobooooooboobooooooboDbo
000000000000 000000000000000000000000
gooboobobbboooooooooooboobbbbooooooooooboo
obooboooboooboobooobooobooboooboooboooo
gboobgoboobobtboobbobooboobuooboobooban
0000000000000000000000000000000%0000
gooboboboobbboooooooooobooboobobobbboooooooooooboo
obooboooboobooboooboobboooboobooobooooo
googouooboboboobobododoogoooboboooooooobooboboooa
gbhooobooboooboooboobooboobobboboboobooboooboan
gooboboobbbbooooooooooooobbobooooooooooon
oboobooobooobooboooboooboobooobooooooo
gogobooobobbbtbooggoooooooooobobooodogooooaad
000000000000000°000000000000000000000
gooboobbbboooooooooboobobbbbbooooooooooboo
000000000000000000000“O00000000000000
gooboobobbboooooooooooobobbbooooooooobobon
gboobooboobobboobooboobooobooobon
gbobooboooboobboooboobbooboooboolgoboo
obooboooboobooboooboooboobooobooboooo
gooboobobobbooooooooobooobooobbooooooooobon
obo2000000000000o0ob0obooobooobobooooos3goon
goobooOobbbboooooooooboobobbboobooooooooooo
Oo0booboooobobooo40000b00b0000

gobogobooood

ggooooobobobobbbouooooooooboboobooooooooann
gooboooobobooooooooobooooobobbooooooooooboo

100000180000
200000000000000000O0OODOOO0000O0OOOOOODOOO00O0OOOOOOODODDO
goooo0oo0oobooooOooOOoO0OO0ODbOO0O0OO0OO0OOO0OODOO0OOO0OOO0OO0OOOOODOOO0OOO0OO
019980000
fjooo0o0o0o0oooooO0oOo0oOoooOoO0oOOOoOooOoOO0OOOO0bOOOOBbOO0OO
4000000000000000C00OO00O0O0O0O019%a00000

214 oooo/2001.9



ooooooooooooooooo

gobobooboobooboobooboobooboboboboboboon
oooon

gioooooooad

oboobmooboooooboooooobobooobooboooobooDbgoo
000000°000000000001M00000000000000000
gboois3ipnissii oo moooooogoooboboboboo
goboboomisszi1o3i mpoooooobog2000bobooooboooon
00000011932019510 0 000000000000000D 0195200000
obobooobobooooobobobooobobbo20b00ob0b0o0obOooooo
gobobOoboobooboooboobooobooboobooboobonoobaon
0oooOooooooooéo

oboobgooooobobobooobobobboobobobboomooDboon
obobobo2xoooooooobmobooobooooboboooboooboon
ugoobb4iooobbobooooooobbooooooooboboooooon
gobobobooooo@mooobbbooooossoboooooooobooboogo
obooooobobombo20b0boobomulel0bobobooogbon
obooo0omoboooooboboobooo0obobboobobna2%nad o
o@oooboobgsr20booooooboobooooboobooo

500019780 000000000000001830018790 0000019670 0000000000M00O
00001879019380 00000 019510019550 01939019510 00 0000000000000000O0
000000O0OeNPOO000001955019990000000000000000000000000O00O
0000000000000000000000000000000000000000000000O00
0000000oo0ooooooooonooooooooonooe7Td00oonooonooonooono
OOGNPOOOOOOO0OOOOOO0O0O0O0O0O0OO0O00O0O00O0O0O0000000.89600188601 19380100
gooooo

6000000000000O000O0O0OOOOOOOOODODOOOOOOOOOOOOOOOOOO0O0O00O0
0000000000000000000000000000000O00O0O00O0O0O0O0O0O97200000
0000000000000000000000000000000000000000000000O00
00000000000001e8s0 000000000 oonooonooonooonooonooonooonon
gooooo0oo0oooooooO0oOoOoooboooOo0oO0oOo0looooO0000o0o0ooooo00000

00000000000000000000000000000000000000000000000
0000000000000 194100000000000197500000000000000O0O00O00O0O0
g0o0o0oO0ooooo0oO00O0OOoOOOOcOO0O0O0OOO0OOOOCOOO0OO0OOOOOCOOOO0OO0OOOOOOCOO
00000000000000000000000000000000000000000000000
gooboooOoooooboO0oOoOoO0OooOoOO0OOOOoOOoOOO0OOOOoooOon

0000000020010 000000000000000O00O0O0

§0000000000O0O0000000O0O000D000O0OD0O0000000O01831018810M OO0
00000000000O00O00O1882018970 [0 00O0O0O0O0O1898019170 M 0000000000
001918019310 M 0 00000000O0DO01932019430 M 000000000000 19440 19510 M
gooO0O00000019%2019710 M 00000000001972019850 M 00000000 019860 O M
goooOoooooooooo

215



gpooood

100000.0 ‘ ‘ T 100
oooooooo ' 0oo0o0oooo s B
| | P
| NEERE
10000.0 f-++reerrrrmmmmmnmeeessmnnsdeceeeee e 80
v/ 00000000000
10100 R EEEE i 60
100.0 [oorre e R R R EREREEEE o 40
20,0 oo L 20
" - P | N
N : Y : | ™ N
1.0 =4 ~ e o e STl 0
VoW Y |
H T ’ !
0.1 ' : . 20
1868 1888 1908 1928 1948 1968 19881 08D
—— 0 0/00/GNPOOOOM 18540 56=1000 ----- 30000000 OmMmoo m
ogoood
0000 01854056=10 | OO 00mMOoO000O0] 00o0oo0OoO0Qg
000000 0 18310 18810 5.9 51 3.8 16.10
0000000 18820 19310 13.3 50 1.7 9.20
000000000 o0 19320 19510 3639.2 20 32.4 87.20
0000000000 19520 19990 24265.0 48 40 3.8
J00000000000000 18540 56=111
0 oo ooo 0o 000000 | 00000 |0000000 000000
oooooo 0U00O000| DO00O00j0oo00O 000000
0o 1830 0.875 0 0o
ooog 1837 1.604 9.0 7 0 oo
000 1843 0.981 —7.9 6 O oo
ooog 1850 1.3 4.1 7 -1.6 130
ooo 1855 0.963 5.8 5 0.2 120
oog 1869 6.268 14.3 14 8.6 190
ooo 1876 3.69 7.3 7 6.6 210
ooog 1881 5.8551 9.7 5 -0.6 120
ooo 1892 4.4534 25 11 1.2 160
ooog 1907 9.082 4.9 15 1.7 260
ooo 1909 8.3811 -3.9 2 3.8 170
ooog 1913 9.7682 3.9 4 1.2 60
ooo 1915 8.5709 -6.3 2 0.4 60
ooog 1920 21.522 20.2 5 11.9 70
000 1931 13.316 4.3 11 2.8 160
oomoo 1943 25.293 5.5 12 0.7 230
0om oo 1951 3639.2 86.1 80
oomoo 1972 10155 5.0 21 23.0 290
0omoo 1974 13806 16.6 2 6.0 230
Oomoo 1999 24265 23 25 3.3 27

gooooorsbooooooeerodooooooooonon

216 oooo/2001.9




ooooooooooooooooo

goboboboobooboobooboobooboobooboobooobon
goooogobobooooobobooooobooooon

Oo0o000DboOiss3ibissiin

gobooboobooboobooboobooboobooss3sgoogooo
obo00o0o0o0obo0obOobooooobobgoosseno1eeo 20000
oboooboobooboeeongooi1ssoesodooonooooooogon
Duntoodo20d0ooooooobooboooooooooobgooooo
gobobooobbooobbooobbooobobooobobbooobbooo
gboooogoboboooogooboboooobooooooboboobooogooboo
000000000000000000000000000000°000000
gobobooboobooboooboooboooboobooboobooboooan
gobobooboobooboobooboobooboobooboboobon
oboooobobooobooobooooboobooooboboboboobooboon
0ooooooooo®o

oobOob00O000Oi8s20193100
gboooboooboobobooboooboboboobooboobooobooboonDg
gbobobobooboobooboobuoobuooboobobbobboboan
00000000000000000000000000000000* 0000
gigoogoobooDbi1oten10200 00000050 0000000000 20%0
gbobz200000b0obo0ooboobobooobooobooboobooobooooo
gobobboaoboobooboobuoobuooboobuobobooboboboab
000000%000001920000000000004% 0000000000

000000b000019320195100
ob0oooooboboooob0oboboboob0obobobouoo0oboOnessd

oo oosgnooboon4ogogosewoooonoooooooon

goboboobooboobooboobooboobooboboboboon

0000000000020 O0000000000O000O00O0200000000000001863000
18700 0000000000000 0O0O0OOOOO0OO0OO0O0OO0O0O0ODOOOO0OO0O0OO000O00O0B0O
gooooOoO0oO0O0OO0O00OOOOO0O000L7440000001,18200000000026000000
000000000000000000000001862000186400000002%000000000
00000OO0OOOOOOOI 0400000000180 OO20000000000OCBO
oo0o0oooooooooooos4so000b00O0b0000oooooooooooooonoooon
goooo0o0ooooooO0oooooooooo

1000000000000000000000OCOOO02001DO000000000

10000000000000000O0CCOOO0O0O00O0O0COOOOOOO0OO0OCOCOOOOOOOOOBO
gl1e810000000000000O0OC0OO0OO0O0O0O0OCOOOOOOO0OO

12000198 000000200000000

217



goboboobooboobooeszuieboonoooooboboon
gbobooobooobooobooboboooobooobooobooon
oopoogoooiygogoooooboobooosoboooooooooon
gobobOobooboobooobooobooboobooboboboboboboaon
gobobobooboobooboobooboobooboobooboboon
0000000000000000000000000000000*0

oooooobooogi19s200dDn

200000000000 IIMFOODDOOOOOI92000000000D00O
gbooooboboooboooboobooooboboboboobobooOoUoon
oboboooooboobobooobobooboboboobbooboriboooin
gosso0oopbooooooboboboooboobooooboobooooo
wE0o0b0ogboobooooessndonooboooboooboooboooo
ob0oe4d 000000 00o0bo0ooooboboooooboobonesodn
gobobooaoboobod

gz20b0oooobooobobooooo

gboboboobooboobooboobuooboobobobobboboa
GNPODOUOODUOODOOOGNPODOODOODODODDOODDODOD2000DbD000O
goobobobbooooooobbbboo20bbib00o0onDDbDODssel 1944
0000001946019990 00000000000

O 0200000018860 194400
goboboobooeNPOODO00DbOo0bo0obooboobonoboboo
gboooogboboooogoobobooooboboooooboobooobooooo
00*0000000000000000000001000000000000
gbz2booobooboboooboobooobooobooobooobooooboo
00000000000 OprocyclicdlD0O00O0O0O0OD0O0ODOODODODODOO

BOOODODO0ODO0ODOOOOO0OO0OO0OO0OO00O000000000000000O0000002001000000O
goo

1400000000000000000000OCOOOOOODOOOODO1986000019420000000
19430 0900019440 00030 0000GNPOOOOGNPOOOODOOOOOOBO19540000000
001974019520 000000119450 000GNPO O M19550 000000000

s0000o0ob00o0o0oobooo0o0ooO0ooooobOoo0oO0oooobooooOo0OO0oO0OoOooOO0OOO0O0On
goooo0oooooo0o0oooooo0ooo0ooo0oboOo0oo0oooooo0oooooobooooo
goo197s000000000000000000000O00O0OO0D000O0O0OOOOO00O0O0OOO
gooooopo0o0oooooOoO0O0000ooO0O0000O00OO0OO0O0000DOOOOO0OO0OO00O0BODOO
Oo00ooo19bo000000000000000000002001@O0C00mO0O0O2001mO0OO
goooooooooooOoCboobooOoooOoooooooooOoOOOCOOObOOOODOoOoooooo
goooooOoooooobooOoOoooo

218 oooo/zo01.9



ooooooooooooooooo

gbhooeNPOODODODOODLO0ODODOODOODOODOOOGNPODO

[0 1886-19440 0 0

20 0
1886 1891 1896 1901 1906 1911 1916 1921 1926 1931 1936 194000

0 1946-20000 O O

40 20

30 15

20 10
10 5
0 0
-10 -5

1946 1951 1956 1961 1966 1971 1976 1981 1986 1991 1996001

e J OGN0 00000 C—eNIjobooooo o
—e—[oocio0momoom

0000000019740 00000000000000198600

219




gob0—00eNPODODDOD0O0ODO0DO0ODODOODOGNPODO%O

1886-19440 O

0000 00.300
30 -

GNPOOOOOO

*
*
20 b & R SO
TR 1
Lo o 0% .
10 X 030‘ L S
0 1 0‘”
* . WQ M
-
S10 e e e Y D RRRaaats
-20
0 10 20 30
BS/GNPO OO
1886-18970 (1]
GNPOOOOOO 0O0000o0.395
30
20
10
0
-10
-20
10 20 30
BS/GNPO O O

1898-19170 0

GNPOOOOOO oooooo.2z28

30
20
10
0
-10
-20
10 20 30
BS/GNPO OO
1918-19310 0
GNPOOOOOO oooooo.531
30
20
10
0
-10
=20
10 20 30
BS/GNPO OO
1932-19440 0
GNPOOOOOO oooooorr7o
30
20
10
0
-10
-20
10 20 30
BS/GNPO O O

1953-19990 O

GNPOODOOODO 00000-0.304
25
20 .
A5 |rerem e
*
10 forrmmrr e e T
[} SRREEEEEEEEEEERETEE &
0 ; » o *
-5
0 5 10 15 20
BS/GNPO 0 O
1953-19710 0
GNPODOOOOO 00000-0.434
25
)
A5 [rerrem s
L0 [roremrmr e
s S
O 1 \‘ 1
-5
0 5 10 15 20
BS/GNPLI O O
1972-19850 O
GNPOODOOOO 0o00O0o0o.621
25
20
15
10
5
0
-5
0 5 10 15 20
BS/GNPO O O
1986-199901 [
GNPOODOOOD 000D00-0.432
25
20 [ rmrmme e
A5 |rerremr e
L0 [roremrmr e
N P SR
0 L g\‘ﬁﬁ
-5
0 5 10 15 20

BS/GNPO OO

goboooobo740nd
gbobOooobooooboooooiesenn
g

220 oooo/z001.9




ooooooooooooooooo

goboboobooboobooboobooboobooboobooboon
00000000 0o0ob0obOoooboboobi1sset 18970 I 0000 0O D 18980
19170 00000000001918019310 0000000019320 19440 0
g4dooooboboboooooobobbbobooooooooboboooooooobon
gobobooboobooboobooboobooboobooboboon
Opro-cycicdD 00 00 0000D0O0OOOO0ODOOO

O 020000019460 199901 O
gooobooboobooboobooeNPObOoobooobonobonboo
O00D0o0200000000000000000000D0000AD counter-cyclical
gbobobboaobooboobooboobuoobooboboboboboboan
goboboobooboobooobooobooboobooboobooboboboon
0000000000000000000000001953019710% M O0000
0bo0b0gi1972019850 (00000 0OD0O1986019990 0 000000000
gbobobboobooboobooboobuodobooboobooboobon
gobobOobooboobooobooobooboobooboobobobobooan
gooobooboobooboboon

obooboooobooboboooboboboobobooboboooos3pogn
grozooopoooiesiogooooosgonoieiglssonooooooooon
gobobog401980p0p1s000nobooooooooboboooobooon
googoooo

gboooooboboobogesobooogboobooooobooboosg4ang
00000000000000000000000Y0000050000000
gobobooboobooboobescbuglesignooooobonooaon
0000000193200 00000000000000000%01000193000
oboboo0oooboboboooboobobomdebooooboonooooon

16 0001946019520 0000000000 O0O0OOOO0OOO

17000000000000O0O0O0O0O00000O0O0000O0O0OOCOOOOO0O0OO0OOOOOOBOBO
goooO0o0o0oo0oboob0oOooooooooOoOodooooonoooooooooooooooon
gooooooOoooOoOooOoOOoOOOOOOOOOOOOIODO0O0O0O000O000O00D000O0OO0
poooO0o0o000ooooOo0O0000b0O00000030010020010000000000000O0O
pooOo0o0o0ooooOwes7ooon

80000000000 00O0O0OO00O0O0O0O0COOOO0OO0O00OCOOOO0OOOO0OOOOOOOOOOOO
goooooooooooOoOoO0oOoO0oOooobOOO0OO0O0O0OOOO0OO0O0O0O0OOOOOOO0OO0OOOO
O0000000000000000000000000000000001989Mp. 324000000
goooOoOowos0ooo000o0oooo0o00ooooo0o00ooooo0oooooomeo70oonnO
goo0oooo0oo0o0oo0o00o0ob00O0o00o0o0O0O00OO0O0OO0OObO0OOb0OOoBbO0OBbOO
goobobooooooooooooO0oOoOoOoooOoOOObOoO0oOoOoOoOoooOobOOobbOOoOoooooo
gooooO0oo0o0oboooOoOo0OO0O0OooOobOOz2e000O0O0COOO0OOO0OO0OOOODOOOOOOGOODOO
gooobooOooOoooboOoOoOoO0OoooOO0OOOOoOobooOooOOO0O

221



gboobooboboobgoobon

ooog gooooooooooon
100

90
80
70
60
50

40

30

20

10 o

0
01890 01910 01925 01935 01945 01960 01980 02000
01900 01920 01930 01940 01950 01970 01990 OOOO

m (100 Y 000 00000 mmm JO000
rzzzza 00000 EmwmOO0000 C—0ooo

oooag goooobooobooog

100

90

80

70

60

50

40

30

20

10

0
001890 01910 01925 01935 01945 0 1960 01980 02000
00 1900 01920 01930 01940 01950 01970 01990 pgooo

mmm 0000 C— Qgoooo mmm 00000
rzzza O0o00 C— gooo

00b000000b00o0bo0oo0oo0o198e0 0

222 0000 /2001.9



ooooooooooooooooo

gooobooobooboboonboiez2sn 195000

mom joo0D0moooooooOm
160
120
80
40
0
-40
1928 1930 1932 1934 1936 1938 1940 1942 1944 1946 1948 195000
- S~ JOoo I ooogo mmm 00000
rZZzZ2O00000 BEEs Jpopogog /3 good —o— Ogo
oom gonoooog
100
80
60
%
2l i
& 2 M
il
!Idggéé/
20 IIIA a 7
- !.I
-TT
0 1 1 1 1 1
1928 1930 1932 1934 1936 1938 1940 1942 1944 1946 1948 195000
(100 SN 000 I ooooo mmm 00000
o000 mm 00000 —aoooo

oobooosnoood

223



Uo0o0—00000000000000019280 195000

0000 OJO00o00mMmooOooogdO
160
120
80
40
(0]
-40
1928 1930 1932 1934 1936 1938 1940 1942 1944 1946 1948 1951010
e 000 | _NEEEEERERE| mmm JJdodd
ZzZzZ2 000 C—ogoong —— O Og
oooo gooooog
100 y
AZNZ == =I=npuln ]
mmmm w LT
80 AN AR T
60
40
20
0
1928 1930 1932 1934 1936 1938 1940 1942 1944 1946 1948 1950010
e 000 000 mmmm 00000
zzzzz 0000 C— Oggono
gooogs3ooog

224 oooo/2001.9



ooooooooooooooooo

goboobogbdoooesnbodboooobooideboonoonooon
oboo00o0o0o0ob0ob0o0omoobo0oboboooobOobOoobow4roooo
ggbobooobbooobbuoouobboooboboooobbooooosn
gboooboooog

goboooobbooob™obooobboeb70bbOOO0OO0DDOO0O
obooooob0oboooogboboooobosnogbob400gnDon
00000 000019480000000000001% 00000000000
ggbomobobooobobboooboboobobbooobobooooboboooon
gobooboopooon

obooboo0200000000000Db0000000DODOObOO0ODOD
ggbbooobbbooobbooobboooboboooobboooboboa
uoboboooboboooboboooboboooboboooboboboooooboobooa
0oooooooo#o

g3pboooobooobobuoonobooonooboo

oobboooobz220bb0ooobobboooobbooobobooooboboOoo
gboooooboboooogooboboooooboboooooobooogoboo
000000000000 000000000000%000000000000
goboboobooboobooobooobooboobooboobooboboboan
oo

goboboobooboan
godooooooooooobboooooboobooboobobobobobooooooogg
gbobooobboooobboooboooboobboobboooseNPODOODO
goosobobobobgozoooooooooooooooooooooon
oboobooboooooogogoisssgogogrwodoonooooooobon
gboooogpioooogoobooooooobobooooboboooogoon
goboobooboobboobeDbo2nbidboobodnbiieson
oooobo40000000000

o00dooobo0ooooobooo0o0oO0oOoooooo0oOoOoOoooooO0OOoOoOoOoboOoOOOOOOBO
goooo

20 Vaez-ZadehD 19900 0 M 00000000000 O0O0O0OO0O0O0O0OO0O0OO0O0OOO0OCOOOOO
0000000000000000000000000O00insolventD000000O0O0OOOOOOOO
oooooom

2100000020000 0000000000000000000000O0CO18710194000000000
gooooooooooooboooooooooOoOoOoOoOO0ODOO0OOOOOOOOOOOOOOOOOO
GNPOOOOOOOO19740000000001880000000000

225



O000oboo0o0oboOoobOoOobOoeNPOO

oooo oooo
300
P U
200 ------
150 |- Ny
100 | rommmmmrrmm e
50
0 0
1885 1890 1895 1900 1905 1910 1915 1920 1925 1930 1935 1940
oooo
o 0dogo C—oooooo s 000
C———oogoo Em gogo Zzzz 000
00 . doooood E Q00000
—— 0000000 00o0oo

O00boO0oO0obOo0oO0ooobooisr4-18880 00

obooao
6

o Joood
C—— 0ooo
e 000

C— gooooo =-m O0OO0O0O
. oooo zzzzz 000
o 000000 0000

oooooOooopDz2o00000O0000O197400

226 o0o000/2001.9




ooooooooooooooooo

goooboobooboobdedbooboloobooboboboboo
00000000000000000000000000%001920000000
obooooobobobooboboooobobob20b0ooooboboooon

00000000000018770187800000000000%0000000
UobobOoboobo0obOoobOoo1sebdonoGNPO 12000000000
gboooogoboboooogobobooooobobooooboobooogoboo
gbobobboaoboobooboobuoobuooboobuoobooboboan
0000000000000000000000000000000% 00000
gobobooboobooboobooboobooboobooboboon
gboooooboobooboobooooboboooobobooon

Ub00oooobOoboobooboboeo4dosngoogoobooogonoo
ggbobooobobooobmobobooobboooboboooboboooon
gobobooobbooobobboooobbooobboooobbooobDboo
GNPOOOOOOw000 0070 0dbioboboooooooooooono
gbobobboobooboobooboobuooboobobobooboboboab
gobobOobooboobooobooobooboobooboobooboboboaon
goboboobooboobooboobooboboboobbobbiso4ndn
gboooogboboooogobooooooboboooooboboooooboo
0000000000000000000000000000000000%0
boobooobooboobbobiobooboobooboobooboooooa
gobo0bo0bboobobOo0oboOobOGNPOO1914028% 00000000
gboooeoindooooooboooooooooooboobobobon
0 0 019140 65% — 191901 12%[10 (I 0

2000000000000000000ODOO0000O0CODOO0O0OO0O0OOODOO0OO0OODOOOO0
0000000000000 00000O0Barod 19870000 00 0O O 19990 pp. 66-700 O O

2318780 000000188500 GNPO50%I 00000

ooOOOOOoOooooOOoOOoOoooobooboOoOoOooOoooooOOOOoOOoOobooOOOOOOObOooOoo
oooo

251906000 0000000000000O0000000O0O0O0O00O0O00O0OOO0O0O0O0OOOO0O00
pooooooooOoOoOoOOOOOODOOOOOOO0OOOOOOO0OO0O0O0O0O019%0800000020
poooO0o0o000oooObO0O00000O0OO000000OO00000O00OOO0O0O0BO0O0O00O0
poooOooOoOoooooOoO0OOO0O0O0ObOOoOoOO0OOO0OO0bOOOOO0OO0OO0O0OCOOOOOOO0OOOOOO
gzoo000000000000O0OCOOOOOOGOOOOOOO19830000

d0OOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOOCOOOOO0
gooo0ooO0ooooobOO0oO0oOo0ooooO0o0o0o0obooo0o0ooooooooOo0oOooooooooon
poooO0o0o0o0oooooO0O0000booO0O000OoboOoOo0O00o0oooOooOo00o0OooooOoO0O
poooOoOo0o0oooooOoO0OO0OO00O0OOO0O0O000bOOOO0OO0O000O0OOO0OO0O0O0O0O0OOOO0O0
pooooooo0oooooOoO0OOO0O0O0bOOoOOO0OOO00OCOOOO0OO0OO0O0O0bOOOOOO0OCOCOOOOO
poooooooooooboOoOoOoO0oObooOoOO0OOOO0OOOOO0OO0OO0O0OO0bOOOOOOOOOOOO0OO0
pooooooooooOoOooOoooOoO0oOoOoOooOOobOOOOOoOoooOobOOO0O

227



Ub0oobobboOoboouboibbDodeNPO

gbhoobbobtooom ooobomoooo

oood ooo
100 %
L0
50 | . 160

130
-50 120
10
~100 -qaﬂngamﬁgﬁ-u 0
-10
_150 _20
1885 1890 1895 1900 1905 1910 1915 1920 1925 1930 1935 19401000
------ gooobooogoo — 0o00o0ooboboo — DOogom
C—gooooobo N (J0g0go0ooo BN Jpoooooog

goo0bD 0000D0O0 000000718720 18900 7
gbhoobbobbooom oooboooooo

gooog ooooo
5

et TN -5

0 e —— I I I I I I L I I 3
J1

5 0

-1

-10 -3

1872 1877 1882 1887 0000
-------- gpoooooooo ooboooooog gooooooon
C—Joooooooo s 0000000 EmmU00o00oooog

goooosoooo

228 oooo/z001.9



ooooooooooooooooo

goboobogozodbooboobooboobooboobooboobooo
U0000000000GNPOD1930061% 000000000000 O0O0O
oboooobooboooogoboobooogesioooogooboooogooo
gobobOoboobooboooboobooobooboobooboobonoobaon
gobobooobbooobbooobboooobboobowwobobooooon
gboooooboboooogobobooooobooooooboboooogooboo
gbobobboobooboobooboobuoobooboboboboboboan
ooooooooboboooboobobooooboobobobOobogDioen 1921
gobobooboobooboobooboobooboesuobobooon
oboooogbobooooobobooooobobooboobobobooobogDbiagao
gbobobooboobgooobaboa

gboboobooobooobooboobooboobooboobooboboa
Uobo0boobobooobo0bbo0o0bOo0bO0O0nbGeNPODO19320 74% —
19400 84% 000000000 DO0O00O0OO0O0O00O0OOO0OO0DOODbO0O0DbOOn
gbobobbooboobooboobuoobuoobooboboboobboboan
goboboobooboooboooboooboooboobooboboboboboboon
goboboobooboobooboobooboobobbobboboon
gboooogoboboooogoobobooooobobooooobobooooooo
gboi183godboooogoobooooooboobooooooobooboogooboo
gobobOooboooboooboobooboobooobooo

oboooooboboooooboon
OO0b00OOGNPODODOO7O0ODOOOD0S00000000DO0O001910000
oboooooogoeeoooobooooooobobogzoooooesdogn
00000000000000040000000000000000000000
gboooooboboooogobobooooobobooooboobooogooDo
gbobobbooboobooboobuoobuooboobobobooboboboab
gobobOobooboobooobooobooobooboobooboboboboon
gobobooobbooobbooobbooobbooobobbooobbogoo
gboooogboboooogoobobooooboboooooboobooooooon
obo0oo0obo0obobooboboobOobobobooboosgbgogooesoogn
gobobOoobooboooboobooobooboobooboboboboaon
goboboobooboobo1ezouobooosboobois4o0nbooengn
obooooboobooboooboooobooboooobobobobo0oboobooon
O00000000000D0193004%-1932011% 19400 15%0 00000000
oboooobooboooooboboobooboooboouobobobogooOon
g3bobbooboobooboldouunoo3abuooboon

2robOo0oOoOooooOoO0o0oO0ooooOoO0oOoOo0oooOoOoOOoO0OooObooOO0Oo

229



UgbooobooboobOgbGeNPOO

0
1885 1890 1895 1900 1905 1910 1915 1920 1925 1930 1935 194@ OO0

(0000 000 D000 0E=m 002000

ooo00o0oOo0obobooOoboasri-18880 00
SDDDDD

—

/B l I % i ‘

1871 1873 1875 1877 1879 1881 1883

0000 000 D000 0E=md00C—=2000

goooosooono

230 oooo/z001.9



goo

ooooooooooooooooo

gooobooobooboobog

100

50

250

200

150

100

50

oooo

|

4"'!'

h'!l ln.=I d

A/

1875 1885 1895 1905 1915 1925 1935 OO0OO

(OO0 000 0000 Q000C—3000

opoo U0OO0O0OO0O0OO0OOOOOOOOOOOOOOOObOOn

1885 1890 1895 1900 1905 1910 1915 1920 1925 1930 1935 1940]1 000

0 000— 00 000000003 000——000(

i

gobooosooono

231



goboobooboobogobeeboob30boobog4os0oonbonoon
gboooogboboooogobobooooboboooooboobooobgoboo
gobobbooboobooboobooboobuoobobboobboboan
gobobooboobooboobooobooobooobooobooboboboboboboaon
gobobobooboobooboobooboobooboobooboboon
gboooogooboobooooooboboooooboboooooobooobooooon
ggbobiliobooobboobbooobbooobbooobbooobobooan
00000000000000000000000000000000%#0000
goboboboobooboobooboobooboobooboobooboon
goooog

40000obbooobbooobbuooobbooobboon

gboooogbobooogobobooooboboooooboobobooooog
gbobobboobooboobooboobuooboobooboobooobab
goboboobooboobooobooobooobooboooboboboboboboan
gobobobooboobooboobooboobooboobooboboon
gboooogoboobooooooboobooooobobooooobobooooooo
000000000000000000000000000000%000000
gboobooboboboobooboooboooobooboooboooboooboon
000000000000000000000000000000000000%*0
gboooogobooboooooobobooooobooooooboboooogooboo
gobobbooboobooboobuoobuoobooboboboboboboab
gbooooboobooogezoooooooboooooooboooooogoo
00000000000000000000*0000000000000000
gboooogboboooogobobooooobobooooboboooogoboo
gbobobboobooboobooboobuoobooboobuooboooban
gooon

0 00000bo0boo0boobooboboomies20boooonoo
04000007070 00000000O01G0000070800O0O0O0000O0O0O
gobobooobobooooobooboosooooobooooboobooooo
gig20doogoogobooobobogobyrgoogoooooooogoon
gobobooopb4stgonooog34gonooooobooobbooon
gooooobobooooboobobooobooboooboobooboooooboon

200020010 0000000O

29 1905060 000000000004386300000504%000051840000097.5%0000000
goooO0o0o00bOoOoO0OO000bOOoOO00001983n000

0000000000000 000CO00O083MmO0O0O0OO1eg7moOonOze00000000

sglfb0ze01O0000MOO0OoI98n 00O

232 oooo/z001.9



gooooboooog

ooooooooooooooooo

ooogdmm

ooogo 00D oy
0000 (0000 00000 00000 0000 0000 ooood ||0000od
0os00 | 1930 65 60 50 0.00
6 1931 191 1910 0.00
7 1932 772 682 67 9 140 88.30
8 1933 840 753 870 89.600
9 1934 830 678 1520 81.70
10 1935 761 661 1000 86.90
11 1936 685 565 1200 82.50
12 1937 2,230 | 1,661 350 119 1000 74.50
13 1938 4,531 | 3,275 780 4750 72.30
14 1939 5,517 | 3,520 1,500 4970 63.80
15 1940 6,885 | 4,393 1,890 6010 63.80
16 1941 | 10,191 | 7,319 2,150 7220 71.80
17 1942 | 14,259 | 9,526 3,350 11,3830 66.80
18 1943 | 20,879 | 13,887 6,000 9920 66.50
19 1944 | 30,280 | 19,275 10,400 6050 63.70

20 1945 | 33,431 | 16,252 11,924 5,255 48.6

OO0oO0OO0OO0O0OOOOO0ODbOOd1954m

goboob12z0o0o0o0000b0Ooobooboobooboo

O

000000000000000000000%100000100000000
obb220000o0oboboooobobooooobooobspooonbgooooo
gobobooboobooboobooboobooboobooboboboon
00*¥00000000000000000000000000000011000
gobobboobooboobooboobuooboobuoboboobobobab
gobobooobbooobobooobbooobobooobobboooooboobogoo
gobobooboobooboobooboobooboobooboobon
oboooogobooboooooobobooon

0000000000000 00000000000000O00O000000O00O00O02001000000

ooo

330000000000001980 0000000000000 O0OOOOOOOOOOOOOOOOOO
goooOooOooobooooOoOoOOoOoO0OoOoOoOoOO0OO0OO0O0OO0OOOOOOO0OO0OO0O0OO0OCOOOOO0OO0O
O0000000C00000000000 01989 pp.336-345L11

233



gb10 obobooboobooobo

oooond
e R oo/moooooob
O 0 AD osoloooo | 0o |oaAoBeog
1932 | 200 16 16 0 184 8.20]
1933 | 1,115 843 803 40 272 || 75.600
1934 | 701 928 898 30 | -227 || 13230
1935 | 751 702 660 42 49 || 935 019320360 Off
1936 | 787 | . 698 | 678 | 20 | . 89 || 886 . 897 W
1937 | 1,135 529 270 259 606 || 46.601
1938 | 3,681 | 3,569 | 2,798 m 111 || 97.00
1939 | 3902 | 3,329 | 2,912 418 572 || 85.30
1940 | 4818 | 3,391 | 3,328 62 | 1427 || 704 i0193704100|p
1941 | 7,092 | 5676 | 5,395 281 | 1416 || 800 : 800 [
1942 | 10321 | 9819 | 9379 | 440 | 502 || 95100
1943 | 15247 | 13,851 | 12,013 | 1,839 | 1,396 || 90.8 019420440 0|p
1944 | 18,392 | 17,483 | 17,670 | -186 909 || 951 i 936  [f

gobooooooooooooooooo
gobi1370 000000000000 01938000000000000O0000O00O0

U011 DoOOooooboobooobon

oooo
0

1900 1905 1910 1915 1920 1925 1930 1935 1940100

Emboooomoooooooooom™m ----- gobobooooomooboO
—0ooomooom

Oooo0oO0ooo0Oozooo00

234 oooo/z001.9



ooooooooooooooooo

gooooooboobooboobooboobooboobooooboobooogooo
gboooooboboooogobobooooobooooooboboooogooboo
obooooboobooboobobbobooboboobooboboooooboan
oboooobooboooooboboobooboobooouobobobeboOon
ooooooobooboooooobooboooboOoobooboooooooboooooboo
gboooooboboooogoboboooooboboooooboobooobooooo
oooooboooobooobooobooobboooboooboooboooo
oboooobooboooogooboobiouuboooooooboboooogooo
oooooooboOoboooooboobooooOobooboooobobobooogobooo
goooobooooooooboooooooboboobooooooboobobooooooboooo
00000000000000000%*0

0012 OO0OO0OO0OO0OODOOOOOOObOOooOog

gooao
50

-10
1900 1905 1910 1915 1920 1925 1930 1935 1940

oooo

|-DDDDDDD:DDDDD—DDDDDDDDD

ooo0ooo0oozoeedn

jd00o00000oooooon

235




gsggdgooood

gbobobooboobooboabuoobuooboobobobooboboa
goooobobooobooobooobo2booobooboooobooobDOoon
w2100 0000000000O000OL00bL0O00bLO0o0bOOobObOoDbDDbOobDobOO
gboooogbooboowsgooooooooobooooooboooogooo
0000000000000*00000000000000000000000
goog
goobobooooobbooowbboooooooboobooooooobo
18810 0000000001880 0005%I000000000000000O0O
oboboobooooooooooboobobi1obooooobooboOooos»bono
goboboooboooboobooboooswbhoonogooooboobooa
gboooobooboobboooboobbooboobobopooooobo
18850 000 000000000000 000000D000O 00D 1893018980 O
gobobboobooboobooboobuoobuooboobuooboboan
gboooigyroboooooooboooesnooooooooboooogoogoo
00000000000000000000%00000191701929000000
00001 001000000000000000000000000000OO0
gobobboobbooboobooboobuooboobuobobooboboboab
goooooooboboboobobboboooooooooooooooooooboobon
goooobbobbooooooooooooobbbbboooooooooon
gbooooboobooooobobiboboooboooboboobooobooooo
ggbboodobbbooobbooobobbooooboooobboooboboa
gobobOoboobooobooobooboooboobooobooboboobboboan
gobobooboooboobooboobooboobooo
gooobobobooooobboooobobooooobobobooooboong
000000000000000000000000000000O0oOooooO®
goboboobooboobooobooobooobooboobooboobooobon
goboboobooboobooboobooboobooboobooobon

0000000000

3618800 0001800 00 0000OOOOOOOO0OOOOOOOOOOOOOOOOOOOOOOOO
gooooooooooooboOoOoO0oOoooobOOOOOoOboOoOOO0OO0O0OObOOOOOOOObOOOOO
goooooooooooboOoOoOoOoOooobOOOO0O0OOOOO0OO00O0bOOO0OO0OOO0O0OCOOOO
goooooooooooboO0oO0oOoOoooobOoOoOooooooo0o0oooooobOoo0o0o0ooooooon
JoooO0o0o000ooo0O00000ooO000000b00O0O0000000018y70 0000000
gooobooooooooooooo

jrob0000000O0OO00000OOO0OO000O0OCOOO0OO000O0O

0000000000000 00OOOO0OO0O0O0O0OOOOOOOO0OO0OOOO0OOOOOGOOOOOOO
goooo

236 oooo/2001.9



ooooooooooooooooo

Ubi18 0obOooooog

ooog
ajaja a
50
40
30
20
10
‘.,: ; 0
2] -5 I
' 000O00000000000 010000000000000
-4 -20
1885 1895 1905 1915 1925 1935 0000
|—D0000o0o-- 0000MO0000—30000000000000
000001000000000
0014 O000000o0b0OO0ooooooao
0ooo ooof
15 150
0oo00O000o noooooonoo
120
)
60
gbooooooooobooo ooooooooo
Bl qoEEa g 30
B o) R TR i O l ----------------------------------------------- 0
010000000
«~— 0000000000
-15 -30
1885 1895 1905 1915 1925 1935 0000
=== () 000000000000000 — 000000GNPOI OO0 M
—— 0ooooog e 000000000

gooooooo

237



gpbi1s gobooboboobilwoboobooboooboo

ooog
6 160

ooooooooono

-40
1880 1890 1900 1910 1920 1930 1940000

— 00— oouooomooo oz 000 == (Doooomoog----- ooo

goooooobooooooo

goboboobooboobooboobooboobooboobooobon
googooboooobooobooooooboooboooboboooboooo
gbbbooouoboboouobbboooobbooooobooooboaooon
ob01eoglsioooonid2wboooooonoooooooooooon
goboboobooboobo1e20gbouooboobooboobonbooboon
obooooobobooooobobooogobobies20000boooooon
gobobboobooboobooboobuoobooboobuooboooban

238 oooo/zoo1.9




ooooooooooooooooo

0016 OUOO0OODOOOCOODOLondonO

g00oOoO0OoOmOoGNPO M

a0 D0000000000000000000

o0oml

1885 1895 1905 1915 1925 1935 OO0
B J0o000o0oooobooo0oodl —0o0o0o000o0o
------- ooooooood —— 0000 ocGeNPOmOOm
—— J00000moOGNPO MO0
0o 0000000000000 071888-19380
18
16
14 -
12 -
10 -
8 193200 193801 0
6
al 3 L
O L L L L
0 2 4 6 8 1000

ooboooooOoooooooooo

00000000 Mooo0o0ooooooonoOrsss-19310 M

00000 OGNPODO -0.3200
000000 mmOGNPO O -0.430

oooooboooOobzecoOOOOOOOOOOO

239




00000*00000001900000000000000000000000
gboooogboboooogoobobooooboboooooboobooogooboo
gobobbooboobooboobooboobuoobooboobooobon
goog
gooobo0obo0bo0b0ooboobobobOoDiesonboboreonod
gboooogbooboooogoobooboooobooooooboboooooooo
00000000000000000000000000000000000%00
gobobooboobobooboooboooboooboooboobooboboboboon
goboboboobbooboobooboobooboobooboobobobon
gboooogobo4ns500000booooboobooooboboooogoobon
gobobbooboobooboobooboobuooboobobboboan
gobobooboobbooboooboobooobooobooboobooboobon
gobobooboobooboobooboobooboobooboobon
gboooogoboobooooooboboooooboboooooobooooooon
gobobboobooboobooboobuoobuooboobobboboan
gobobOobooboooboooboooboobooboobooboobooobon
gobobooboobooboobooboobooboobooboooon
gboooogboboooogoboboooooboboooooboobooobooooo
gobogbooan
gboboboooboooboooboobooboobooobooboboboboboa
gobobooobbogirtoiloonoboooboboooobooobbooon
gboooogoboobooooooboobooooobooooooboboooogoboo
gboobouboboboboobouoboooobooboobooooboaan
gobobooboobobooboooboooboooboobooboobooboboaon
gbooboobobooobooboobooooboobooobooboooboon
obooo0ooob0oboooooboboooobobooooboboooogoon
0000000000019300000000000000000%“000193200
ggoooooooooboobobbobobbooooooooooooooobon
goboboboobooboobooboobooboobooboobooboon
gbooogobooboooooobooboooooboboooooooooogoboo
obooooobooboooobobooobogogooboboooogoboo
gobobooboobbooboooboooboooboooboobooboboboboon

0000000000000 000000000000O0OO0O000O0O0O0O00O0O0O00O0001931000
gooooo0o000ooooO0o00000ooO000000n

400000000000000193201100000000020010000000000000400000
goodoooooooooobooooooeobOOOOOOOOOOOOOODOOOOOOOOOO
goooooooooooOobo4000O0OO0O0O00O7OOO0OO0O0O0OOGCDOO

41000193 0020010 0000Mm

240 oooo/2001.9



ooooooooooooooooo

gbooboobobboboobooboboooboobooboboooboon
gboooooboboooogooboboooooobobooooboboooogooboo
obmoooobooooooobooooobobooooobobboooobooo
goboboobooboobooobooobooobooboooboboboboboboon
gooooooooobobbobobbbobbboooooooooooooooboo
oooboboooboobooooboboooooboboooooboo

0017 DOO0OOO0ODbOoOobOon

oomm
10

0
1921 1923 1925 1927 1929 1931 1933 1935 1937 1939 194110 [

—— [0 000000 —>— [Q0Oooooogg
—s—[0oogono — 0ooood

—— (0000000000000 --»--0Q0000000000O00O0
—>— [0000oooooooo

gooooobooooboooooboooon
oooooobooooooo

241




guouobouoobobobobooba

gbobobooboobooboaboobuoobooboobooboboa
goboboobooboboobooobooobooobooobooboobooboboon
gooooooog

gioooooooooboboooboboonoo

gooboboobooboobooboobooboobooboboboboo
oboooooobobgpozeoo 0@ oooboooooobooboooon
gobobboobooboobooboobuoobuooboobuooboobon
0000000000000000%00000000000000000000
goboboboobooboobooboobooboobon

gboooogboboooobobooooboobooooboobobooboooog
oboobobooobobooooobooboooobooboobooooob2o000
gmooobooooobobooobobooobobobooobobobooooobobooon
gogbobooobbooobbombooobbooobbooobboooo
goboooobooboooooboobooboooboboooobobooomoo
ydodoooooooooobooboboboobooooboobobobooboboobobboon
0000000000000 0®0000000000000000000000
gobobooobbooobobmbobooobbooobbooobboooon
oboooogoooobobooooboboooooooooobooboobbooo
ggbboodobbbooobbooobbooobobooobobboooboga
gooooooobobooboobobobooooooooooooooooooooobooon
000000000 DO0DO0O0b00Ob0O0OO0DbDODOO0OOOd Itoh and Shimoil 20000

42000000000D00O0OOOO0OmMOOOOOOOODOODOOOODODOOODODOODOOOODOOO
gooooooOoooooOoOoOoOoO0oOooobOOOO0O0O0bOOOO0OO0OO00O0bOOOOO0OOOO0OOCOOOO
gooOO0O0o0o00bO0O0O000000 01999 p.46d
oboo0o0o0o0ooboooOoO0O0OoeGbPO DO0O0O0O0O0OCODOOOOOx ODOOOOOGDPO
goOo1000oooooooooooboooo0ooooobooobo0ooooooooooono
gooooebPOOOOOOODOOOOOOOOOOODOOOODOODOOOOOOOODOOOOOOOO
ooo0o00000bO0o0o00000000O00O0000000O0O0O20000000000000000O0
oooooooOoOoboooOoOoO0OO0O0OO0OoOoOoOOO0OO0OO00O0OCOOOO0OO0OO0O00O0COOOOOO0O0O0
oooooooooboooboOoOoOoOoO0ooOoOoOO0OO0OOO0O0bOOOOOO0OOO0OO0OOOOOOOOO0O0
0 0O O 2000 pp.48-5111
ooooboo0oooooooboo0ooooboO0ooooooooooooboooooo0oooonog
gooooooooooOcebPOODOOODOOOOOOOOOOOOOOODOOGDPOOOOOOOOOO
Jooo0o0o000oo0O000000O0O0O0020010000000BO00O0OO
43000000000000000000COOOOO0OO0O0DOOOOOOOOOOOOOOOOOGOOOO
gooooooooooooboOoOoOoOoooooboOoO0OOO0OO0OOOOO0OO0OO0OO0OO0ObOOOOOOOOOOOOO
goooooooze01cooO0O0

242 o0o0o0o/2001.9



ooooooooooooooooo

gobobobooboobooboobooboobooboobooboboboon
gboooogoboboooogoobobooooboboooooboboooogoboo
gbobobboobooboobooboobuooboobuoobooboboobab
gobobooooobon
gobooobobboooobbgo2oc0b@obboooobboooooboon
gboooogbobooooooboobooooobobooooobobooogooboo
gbobobboaoboobooboobuoobuoobooboobobboboan
0000000000000000000000000000000000%00
gooobooobgon
Ob0OobOoooooobouomuooooobgooooooboogo
gbobobboobooboobooboobuooboobuooboobooobab
gobobobooboooboooboobooobooboobooboobonooban
—0ooooooooooooooooooooooooonm@ooooooo
gboboooboobooooooboom@oboboooooboobooboobooooo
gbobobboobooboobooboobuooboobuooboobooobab
gobobOoboobooboooboooboooboobooboobooboboon
goboboobooboobooboobooboo
gooobogestooogbobooooboboooobooboobogono
gbobobooboboobugoboobuobbobboobooboooboooba
goboooo3ooboobooooobobooooobooobooobooooo
gobobooboobooboobooboobooboobooboboon
gbooooboobooooboboobooobowwbooboobooobooooo
ggbobooobbooobbuooobbooobbooobwooboobooaon
gobobooboobooboooboooboooboobooboboboboboboon
gobobooboobooboobooboobooboobooboboobon
oboooobobooobooobooooooboooboboobooboooobooobon
obooogobooboobzeco0booooboobooooooobooogoooo
gobobOooboooboooboobooboobooboobooboboon
goboboobooboobooboobo0oboobooboobooobon
oboooooboooobooboooobobooooboboooooDn

z20bogobobooobobbooobboonoo

gopozeo0o000db0ooooboobobobooboboooobooboboooog
gboboboboobooboobooboobuooboobuobobooboboan
gobobOoobooobooobooboooboobooboobooboboboon
gooobooboobooboboon

440000000 02000 p.660

243



0000000000000 0000o0oDooo0Dmoooooooooon
000000000000 0oDo0o00ooooo0oooooooOoooOoono
000D oo00O00000oo0oDo0oo00oo0oo0ooDooooooooo
00000 Stellad 19970110

O0000000D00o00o00oooooo0ooooooooooooooooo
00000000oo0o0ooo00oo0ooooooo0ooDooooDoooooo
000000000000 0000000000O0iInsolvent0 000000 0ODOO
00000000 00000000Robinson and Stellad 19870 0 (0 00000
00oo0do0ooooooooooooooooooooooooooooooan
000000000oo00oo00oo0oooooo00ooooooDoOooooDo
00000000 oo00oo0ooDo0oo00oooooooDooooooooo
000o0oo000oooo0ooo0oooooooooooooooDooooon
0000000000000 00000000000000000D00O 0O 00 Scobie
0 200010

000000000000 0D0oO000oooU0ooooooooooomon
000000000000000000000000000O00000O0o0OO0O*
0000000000000 000D000000000O0D0OdRobinson and Stella
01987000 000000000000000000DO00O0O0O000

00000 0 monetary activities(

a 0000000000000 0000DODO0O0O0DODOOOOOO
000000000 00o0o0000oooo0oooooooooooooon
0o00oooooooon

b.OOODODODOOODOODOOOOObanking serviceDlOOOOOO0ODO0O
O000o0oo000oooooooooooooooooooooooooon
ooooooooooooon

0000000 quasi-fisca activitiessDO OO 00000000000 DOOOOO

od

Robinson and Stella1 19870 0 0 0 0000000000 OO0OOODOOOOOO
000000000000oo0ooooooooooooooooooooon
00000000o0o000ooo0oooo0ooo0ooooooDooooon
000000000000 00000000Vaez-Zadeh 19900 O MO O0ODODO
O00oDoO000ooo0ooo0oooooooooooooooooooDon
00000000 0oo0oooodod0insolventO0 00000000 OOOO

450000000000000000000O0O00O0000OODOOO0O00O0DOOOOO0OOO0O0O0BOODOO
goo0o000001199400000000000000000000000O0O0O0OO0O0O0O0O0GCODOO
gooooooooooooo

46000000000CO0O000O0O0MOCOOOO0OOO0OOOOOCOOOOOOOOOOOOOOOOOO
gooboooooOooooboOoOoOooOooOobOO0OOO0OO0OooO@moOoOoOooooooOo0O0o0o0n

244 o0ooo/2001.9



ooooooooooooooooo

gobobooboobooboobooboobooboobooboboon
0000000000000 00000000D0O00D scobied 200000000
gboboboboaobooboobooboobuooboobuoboboobobooan
ggbobooobobooobbooobbboobo™moboboooobooboooon
goboboobooboobooboobooboobooboobooboon
oboooogoooooboboooboobooobooooobobooooobooo
00000000000000000000000000000000000 0
oob0O0Osdlan19970 0 O 0o00DOOoO0O0Oo0U0ooO0Oooooooooo
gobobooboobooboobooboobooboobooboboboon
O0D000D0000000Ofinancia repressontD 00000000 ODOOCODOO
oboooooobobooobomoboboooobobooooobooboooon
gboboboooboooboooboobooboobooboobooboobooa
O00000DO0000OD00DO0O000ODOD DO Robinson and Stellal 1987001100 0 O
gboobobooooboooooboobobobooooobobooooobooo
000000000000000000000000000000000000“0

g3booooboooboog

gbobooboobooboobooboobooboobobboboboboa
gobobooboobooobooobooobooobooboobooboboboboon
gobobooboobooboobooboobozeoioobooboboon
gboobooowsgogsgooooooobooboboooooooooooon
oobobooobobooooboobobooobobobobooboboooboe0coob
oboooooboobooboobobooboobobobgoDagrro18go oo
goboboobooboobooboobooboobooboobooboon
ooboooooooobobooooooboobobbboooooobobboooooon
giesigoooooooboooobooooboobobooobooobooobooooo
gobobooboobooobooobooobooobooboobobobooboboboan
gobobobooboobooboobooboobooboobooboboon
oboooooboobooooobooon

gboboobooboooboobuooboobuoobooboobooboobooa
gobobOobooboooboooboobooboobooboboboboboboan
gobobobooboobooboobooboobooboobooboboboon

470000000oobo0o0oooobOooooooboOoooooobOooooooOoOoOoooooDoobOn
gobooooooooobooOoooooOoOoboOooOoooOoOoboOooOoooOoboOoOoooooOoboOoOooooon
gooooooooooooo

4800020010 0000000000O0O0O0O0O0OO0OOOO0OOOOOOOOOOOOOOOODOODOO
gooobooooooooOoOooooooo

245



gooboobobooowobobooobboobbooobboobboooon
obobobgoooboooooooooobobz2e00dD0200000000
gobobboobooboobooboobuooboobuoboboobobobab
00000000000000000000000200000001991M*000
g20bbgooboboobboobbooboboooboooboooboooon
obooooobobooboobobooooobobooobooobooob20010000
gobobboobooboobooboobuoobuooboobuooboboan
gobobooboobobooboooboooboooboooboobooboboboboon
gobobooboobooboobooboobooboobooboboboon
gboooogboboooogobobooooboboooooboobooobooobooo
goboabood

gboooogobogobz2e0lboboobooboobooooooboboboooo
goboboboobooboobooboobooboobooboboboboon
oboooooboboooogoboesspdo0dooooooobooooooon
00000000000000000180°0000000019100000000
gobobooboobobooboooboooboooboobooboobooboboobaon
gobobobooboobooboobooboobooboobooboboon
gboboobooooOooeNPO3WO OOOOOOOOOO0OO0ODOO0DbO0ODbODbOon
obooooboobooooboboooobobooogooeh 00ogioon
oooooboobooobobooboooboboooboobobogozooogono
gooooooooobbblesooooboobbbboooooooooooboo
00194000 00000000000000000000°0

490000000000 0000000O0COODOOO0O00O0DOOOOO0ODOO0O0DOOOOOOO0OOOODOO
gooooOooo0oooooOoOoOoO0oO0OoOoOoOO0OOO00O0CboOoOO0OO0OO0O0OO0bOOOOOOOO0OCOOOO
gooooOooooooobOoOoOoOoOooobOOOO0O0bOOoOOO0OO0OO0OO0OOOObOOOOOObOOOO
goooo0o0o0o0obooOoO0O0O0O0O0oObOO0Ob2e00@OOOI®IMOOOOOO0OO0OO0O0OOB0OOO
goooooOo0ooooobo0oO0o0ooooobOoOoOo0ooooooO0o0o0oooooooo0ooooooo
0000000000 000000000000000000198s000000000000000O0O0
goooooOo0o0oooooOo0O0000O0OoO000000O0O0O000000O0OOOOO0O00O0BOOO
gooooO0ooO0o0ooooOoOO0OO0O0O0oOOoOO0OOO0O0OO0bOOoOOO0OO0OO0OO0OOOOOOO0O0O0COOOO
gooobooooooooboOoOoOoooooOoOoOOOOoOoOoOOOOObOoOoOOon

s50000000000000000O0COOO0O0O0O0O0O0OCOOO0O0O0O0OCOOOOOOO0GOOOOO0OO0
golei000000000000000O000O000O00O000000O00000O000O000O0OA0
0000000000 000000000000000000190000000000000000OO
gooooO0o0o00oooOo0O0000ooO0O0000bOOO0O0000bOOO0OO0O00O0OO0OOO
goooooOooooooOoO0oOO0O0OooOoOO0OO0OO0OOOOOO0OO0OO0OO0OOOOOCOOOOOOOB0O

510019810 000000000000O000000O0O0O1920000000000000O0000O0O0O
gooooooooooo

246 o0o00/2001.9



ooooooooooooooooo

gb18 0oogoood

10

-30
1888 1893 1898 1903 1908 1913 1918 1923 1928 1933 19381 0 [

—DDDDDDDDGNPDDD’""DDDDDDDDDDDDDGNPDD‘]

O0000o00o0oobo0ooob1es0nnonoononDonigestd

gbobobooboooboobooboobuooboobobobobobaoboa
gbooooboobooooobobobooboobobobiboboooogooo
goboboobooboobooboobobboobooobbessnnooog
gbobobi1obgoooooooooobooboobobooooboooooooo
gbobobbooboobooboobuoobuoobooboboboboboboboan
gobobooboobobooboooboooboooboobooboobooboboaon
gobobooboobooboobooboobooboobobooboon
gboooogboboooogoobobooooboboooooboobooogooboo
gbobobbooboobooboobuoobuooboobuoboboobobobab
gobobooobooobooboobooboboan

247



400ddddddddddduduuuuouogua

gbobobooboooboobuoaboobuooboobooboboboboa
00000000000000000000000000000000*0

goboboobooboobg1edsupooboooooboonobonboo
gbooo0obdz20b0000b00ob0ob0oboooboboobooobooooo
oboooooooboooooboobooooobobooooboboooboooboao
ggbobooobbooobbooobobmoboooboboooobooboooon
goboboboobooboobooboobo0oboobooboobooboon
gbooogoobooboooooobooboooooboboooooboobooooboo
gobobboobooboobooboobuoobuooboboboboboboan
goboboobooboobooboooboooboooboobooboobooboboobaon
goboboobooboobooboobooboobooboboboboon
gbooooboobooooobooboobooobob@muooobooobooooo
gobobbooboobooboobooboobuooboobuooboooboan
gobobooboobobooboooboooboooboobooboobooboooan
gobobooobbooobbooobobbooobbooobboooobobooo
obooo0oobOoobooooboobobOoobooboooDooss»hooogo
gobobboobbooboobooboobuooboobuoboboobobobab
ggboboooboboomboooboboooboboooboboooboboooon
goboboobooboobooboobobobo

gboooogoboobooooboboooobobooooboboooboooo
oboooobooboooboobobooooobobooooobobobooomooDo
oo odoooooooboooooooboooooooboooooooo
gobobOobooboobooboobooboobooboobooboboon
obooooobooboooooobooboooooboobooooooboobooooooo
gobobbooboboobooboobooboobooboobobboboon
00000000000000000000000000000000O0O0O00O0n®
ObO0ob00obO0o0o0o0ooobooboobodbcagiliDz2o0i000bobobobDOoO
gboooogooboobooooooboboooooboooooobobooooooboo
gobobboobooboobooboobuoobuooboboboobboboan
goboboobooboboobooobooobooobooobooboobooboboboaon
gobobobooboobooboobooboobooboobooboboon
gboooogbooboooooobobooooboboooooobooobogooboo
gobobobobboboobooboan

5200000000000000000000000CO0O0O000O0O0OCOOOOOOODOOOOOOO
poooooOooooooboOoOO0O0O0bOOoOoOO0OOO0O0OCOOOO0OO0OO0O0OOOOOOOOOCOOOOO0
poooO0oo0oO0oboooOoO0OOO0O0boOooOO0Loooo

53 0 0O 01978 pp.125-1260 O O

248 oooo/2001.9



617¢

goimoooogoooooooo

=

oooooooooo oooooooooon ooooooon ooo ooOo |(ooooo
192900214 | poooOoOoOOOOOOOOOO 7000000000000 00000000 oo0oO0o0 |(00b000ooooo
[ 0 401 0000000MO000moon vbobooobbooom 10.24[000000000000m@O00C0oooogE 7200 B7.2-00  01928.6.12-01
193000111 | 000000
[ 050 ]
24|0000000000000000000000
19310 5.12 |000000000MO000000000000 (000004
[0 601 ooo 0 4.14-[1J
O
918|000 O00000O
1200000000000 000000000 (921|0000000MM00000C0 oooo ooooo
1213 DOODOOOO 0ooooo0oooom 012.13-00 |0 12.13-0
19320 34|00000000O00ODO0O0O
[0 701 O
426|00000000000000O0O0
] 51500000000 0000000000 | 0000
07100000000000000 O
u 71|00000000000000000O
1933[ 329|000000000Is01000 0™ 327\ 000o0o00oooooog
[ 0 8] 0
419|000000000000000
19340 47|00000000000000 ODO0o00 |0Do00on
[ 0901 078 |07.8[0
ooooo
0 11.27-(0
1935(] ooooo
[0 0 10000 1 6.4-[1J
1936(] 226 |0000000000000000MD ooooo
01100 02.27-(0
51|000000003081000000 00000 |0DO08%00
oooooo 03.9-0 |03.9-0
19370 18|000000M0O000D0000OO 00000 |0000000000on
101200 3.9|000000 oooooom 022-0 [022-00 [p2.9-0
] 77|00000000000000000 77|0000MO0000000 00000 |00000 (00000
9.10|00000000MD015000027000mM 064-00 (D640 [p7.27-00
1938[]7.27 | 00000000000 OOOOO0 41|0000000M0505000 MM ooooo
[ 01300 u] 0 5.26-[1J

10.14

goooOoO00oboooooooooo

ooooooooooooooooo



61002/ 0000 QG2

1939(] 331|000D00DO04010000 0 oooooQgoooooq
0 01400 O 0150 |[01.5-[0
7800000000 15000 ] O
O 9.1|{00000000ODO ooooo |oDoooo
10.18| 000000 MO000000000O0 08.30-00 |08.30-[1
000000D0MDO000DO0mo
0000moooo0000m
19400921 | 0000000000 9.27|000000000O0 JoooD |0Doooo
[0 0 15000 O 01.16-0 |01.16-[0
1019|00000000MODO00O0 00000 |0DO000
0moooo20000m 07.22-00 |07.22-[0)
194100 3.3|000000000000D00D00O0ODN 33|000000000 002000000
[ 016000 0D401000 M O
O 4120000000000 D0O00O 000
| 0oooOoDoom
O O
0 514 0000000150000
711|0000000000000 7.25|0000000000000M0260000 onooo
g 00O0260000000000 M 07.18-J
826|00000DO0DOODO O 00000 |00o0o0o0
12800000000 010.18-00 |0 10.18-[1J
19420224 |00000000 2210000000 701000000 0
[0 01700 ]
5230000000000
19430 82|00O00O0ODOOOOOOO
[ 0181
1944[] 7.1|00000000000 ooooo|ooooopooood
[ 01900 07.22-00 |02.19-00 |0O3.18-
1945[] oDoooo
1 020000 02.21-1
8.15|000000000000200000000 00000000000
O 04.7-Mm |[04.7-(0
9.20|00000000000D000000OO0| 000000000000
0oooooooooon gs.17-0 |08.17-[0
d 0ooooQgooooo (00000
121|000000000000 12.27|000000000000ODO 010.9-0 |[010.9-00 [110.9-(J
19460217 | 0000000 MODODOM OO 33000000000 00000000OD
[0 021000 0000MO000000000Mm |
0O00000ooooooooo 6200 000000000000 0000 oooo ooooo |0boboo
ooom 05.22-00 [05.22-0 [16.1-[0

bo0ooooOoooooooboOo0ooOoOoboOoOoO0boobOOo0non



ooooooooooooooooo

goboobogopbessnoonooonooobooboobooboobonooo
gboooooboboooogoboboooooboboooobobooogooboo
ggbbooobboodobbooobbooobbooobobboooboboa
gobobooboobooboooboooboooboobooboobooboobon
gobobobooboobooboobooboobooboobooboboon
obooooobooooboboooobobooooboboooooon
oboobgoooobobooooboboboooboboooobmuooDbgoo
gobobooboobooboooboooboooboobooboobooboboboaon
gobobooobbooobbooobbboobobboooobbooooboobooo
gboooooboboooogoboboooooboboooooboboooboooo
ooboooobooobooooobooboooomoobooobooobooooo
goboboobooboooboooboobooboobooboboboboboboboan
goboboobooboobooboobooboobooboobooboon
gboooooboboooogoboboooooboboooooboobooobooooo
gbobobboobooboobooboobuooboobuooboobooobab
gobobOoboobooboooboobooobooboobooboobonoobaon
goooboobooboobooo
gbooobogbobisgooboooooobooooooboboooonog
ggbboodobbbooobbooobbooooboooobbooobooo
obooogobpissogooboooooooboooooooboooooooo
gobobOooboobooboobooboobooboobooboboon
obooooboboobooobies7yboboooooboobooooobooooon
gobobobooboobooboobooboobooboobooboboobab
obooooboobooeogboooooooboooooooboooogooo
gdoooooooobobbobobbbobobiboooooooooooooooboo
oboooooboboooogoboooooobooooooboboooogooboo
obooogbiesspgzogooosuooogooboooooooboooogoon
uobobOobooboboobooobooobooobooboooboboboboboboon
gobobobooboobooboobooboobooboobooboboon
oboooogoboboooogobobooooobobooooooboobooooooo
gobobbooboobooboobooboobooboobooboobaon
gobooboooboooboobobooon
goboobooboobze0ib00boobooboobooboobonbon
obooooooboobooooooboobooooobooboooobooooogoboo
gobobbooboobooboobooboobooboobooboobaon
ggoooooooobobooboobbbbbboooooooooooooooon
oobobooobobooobbooobobooobobooobbooobbooo
oboooooobooboooogooobooooooobooooobooboooooooo
gobobobooboobooboobooboobooboobooboooboan

251



000000000000000%100000000000000000000
obooooboobooobooobooooooboobooobobooboooobooobon
00000000000000000000000°%®0

gobgoaood

goboboooboooboooboobooboobooboobooboboo
goboboboobooboobooboobooboobg

obobgoooobobolgooooobooooboobooooboooDbgoon
gobobboobooboobooboobuoobooboboboboboboan
0000000*0000000019%200000001000000000000
gobobobooboobooboobooboobooboobooboboboon
gboooogoobooboooooobooooooobobooooobooooogooboo
gobobboobooboobooboobuooboobuobobooboboboab
goboboobooboboobooobooobooboobooboboboboboboan
gobobooboobooboobooboobooboobooboobon
gboooogboboooogoboboooobobooooooboooboooboo
gobobboobooboobooboobuoobuooboobuooboobon
gobobooboobooobooobooboooboobooobooo

gobobooboobooboobooboobooboobooboboo
gboooogboboooogoboboooooboboooooboobooobooooo
gbobobbooboobooboobuoobuooboobobbobboboan
gobobooboobobooboooboooboooboooboobooboboboboon
goboboobooboobooboobooboobooboobobobon
gboooogboboooogoboboooooboboooooobobooooooo
gobobbooboobooboobuoobuooboobobobooboboan
ggbobooobbooobobooobobboooobobooooboboooooboooo
goboboboobooboobooboobooboobooboobooboon
oboooooboboooogooboboooooboobooooooboobooooooo

54a0000000000000C0000OC0OOOO0O0OOOOOOOOCOOOOOOOOOOOO0O?20010
ooooooooo

550000019930 00000000000000000000000000000000O0O0DOOOO0O
0000000000oo0o0ooooooooooooOoOoOoO0O0OOOOOO0OOO0O2001DOOCOOOO
gooooo

s5600000000O0O000O0O0O0OCOOOO0OOOO0OOOOOOOOOOOOOOOOOGOOOOOOO
goobobooooooboOoOoOoOooooooooo

252 oooo/zo01.9



ooooooooooooooooo

000000000000000000000000000% 000000000
gboooogobooboooogooboboooooboboooooboobooogooboo
gdbbodbboddooouououoouooooooooooooooooboon
gooobooboobobooobooboboboobooobooboooboooboooo

57r0000000000C000O01100000000000000O0O00O0COOOOOOOOGOOOOO
gooo0O000b01200000000000100000000000O0O0O00O0O0O0O0GOOOOO
pooooooooooOoOoOoO0OooOoOoO0OO0OO0OO0OOOOO0OO0O0OObooOoOO

253



dodouooooood

1000000000000 000000b00000b00DL M OobObOTeesd
gobobooobboomoboboooooboooboboooboobobog
goboboobooboobooboobooboo

oooooooo ooo goood oooood ooo
oono 18720 18960 18780 18920 O
gooooroooo 18770 18910 18780 18870 0
ooooosoooo 18770 19060 18860 19020 O
oooo 18860 8901 19110 18890 19070 O
gooao 18870 970 19110 18920 19070 O
gos00000 19060 19360 19060 19310 0O
400000 19100 19690 19120 19390 oo
gooooooo

oovooooOd 18730 18970 18780 18930 O
oo40000000100 19050 19530 189900 193901 oo
oo40000000200 19050 19280 19060 192901 g
0040000000300 19100 19700 19110 19390 oo
gos500000 19070 19470 19070 19390 od

go01400000000000000000O0O00O0O0CO00DOO0ODOOO0O40000000DO
goooooooooooooooooooooooooobooo

00oobobobooobobooobooboobobobDobboobOoboooDbo
goboboboobbooboboboobobobooboobooboobosog
oooon
gigboodbouooboobuoobuoobooboobooibooboboboa
gboooooobobooob22b0booobobooboobooboobooo
oood
g20000000bgooboobooooboooobooboooboboobo
gboobooboobuooboobuoobuoobuoobooboobaf
goboboooooboboooboobooooboboboooboboboooooboon
goooboobooboobobboobm

obooboboobooboobobobobobooooboboooboOobDOooboOon

Ooobooobobooooobobooosrso ol ooooooong
gboboogi18/400 0188 0o nognm

254 oooo/zo01.9



ooooooooooooooooo

gooon

gooooooboooooboooob obooooobobooooob obobooobmooo
gboboboboboobooooOooboboboBooobononiees
obob@oobobooboooooooboobOobossyn20mbi19720d
— Moo ooboob0 obooboomoboooo
gbobobi1iobobobobbo2ooon
gboomoooboooobobooobobooooboboooboobooobooboon
gboboooobooboooooboboonobobooboz2o0bo3nbooboooogon
gopozo0100000
gbobmobooboboboboobomboboobonieesy
gobobomooobooooobooobooomooooboboo ocooboooboboooom
oo0oo0oo0gooo2oo00
— 00000 ogobgobs3s4oibobooooogooomao
gbooboboeestodn
gbooomoooboooobobooobobooomooboboooboobom™mobon
goobobobooo™@bobobobooogesro
— 000000000000 ooo0o0onboiesn
gbobmoboobobooboooOonoboobobOobobooeesi el 250
obobmooboobooooooomoooogbob2oco00
—————(00boobooboob oo booboomoboooboobooo
gobooooooooOnooooooe0bb0oonoo2oeoon
gboboomobooooboobooboboomobooooobooonossodzngiiorzi
obobomoboboobooooooboob0oOOObobobomao00010d
—00Mmo0o0oooo0omoooobooo2o00
gooboooooomoboooooo bboomooobooooeed
gboboobooooobobomoobooboboobobmoobooboboeran
— 0000 gbooo0obboobbbooooboboooobo bomoobooooon
00Mmooooooooierd
o0o0mooobmoooooobOoonnosy
—Ooobobmoooboboboooooboo
— O o0ob00bobomoobobooooon
oboobobooooobomooooo oe0 000 muoboboOonboggsan
ooobDooooomooooon ooooieesn
b oboobobobobooooooboobobobobboboOonooboboz200300
gbobobobobze010o0Oon
Oooomooooooo0o0oo00oooOonoooooD4004000000019930
—MMf20000000000000O000DO00DLO0O0DLOD0mMDbO DOoo0oooo
gboommoooobooodbi99st

255



———[Mooboooboobobocobboobboobboobobo boobobooboobooo
goooooobooooooobbooooooobooboo0 boooooboboooooDo
go0bo3pgooboobobobobze0ionogon

—O0o0booboboomobooobobobobobobooboobomoboobon
gboboboboboooooobobobOoobobOonbOneesd

gooobobooooooomooboooooobooob bobooooooooboooom
gbobobooboboobooboboomooooboonob2oood

O000mMOooo00oooo0o0om@mooooos%1 0000000000 00000
gboob20000000000D0 20000

0000MO00000000000000000M00BO0MO000000000
omoooogbiesid

0000000000%I00M00000000000MO0000000MO000
goobobmoOooOoboreen

Uoomobobobooooobooboooobo2co200b00ooooooDOoDo
19830

obobobooo0omoboboooooOomboono2ooon

b oOoobobobooomuoboboooogren

g.0.0oooo@moooboooooobbb@oooooooooooooooi9g

gbobmobooboboboooomoboooaes2d

—— M oo0booobooboboobooobooboobobo oooooobooboon
gbooobooboobooobooooobooooob boooobooobOooooDbo
g0 030000o00ooboooobz0100bDOd

gboboomoobooboobooooooooooboobooooboobooboooboon
gboobooooobooboooobooboboboooobobooooboboOooooboobo
go0bo30ooboobobobobz00onogn

o0 moobobooooo0oooDboumoboooooDDOeen

— O ooboboboboobdnoooobomoboooboobgb2oo0010d

O0MODMO0O0000000000MMDOO000019710

— 000000 bobo0obo0omuoboboobogren

— N O000000000000M00B00M00000000000000
00019810

— MO O00000000mOobobobnoiessh

oboo0dmoooboooobobomgeooooooobob™oooooboon
ooooog270000gron

— 000000000000 019980 110 130 117 19980

— M 0000000719370 19450 0

goooooooomoobooboobooboobDoobDboobDbobDboooom
ooobooOoowoos0booogooooonoaeesn

—M 00000019930

256 oooo/zo01.9



ooooooooooooooooo

00000o00oooo0moooooon dl0m 19820

— 0000000 0200019830

—— 0000000 000 J 19860

00019200 00 0000000000000 00MO00EO00mMOO00ooooon
00Mmooooooi9esin

0000MmO00oDooO00o0oomoooOoooooe9ln

0000000000000 o0omoonoo20000

00000000000 mooDoooo0oooon194d

00 0MOoo00o00o00000o00oo0Ooooooooskooiliooooooooog
0 019960 a

— 0000000000000 000000000000000015001000
0000000001990 b

— MOO000000000000 0000000o000o0dooooooni9d
0200000000000 020000

00000 0o0oo000oooo0moOonoiee4n

— (0000000000000 moOO00onDooodo20000

A lLD0D0000000MO0000o0000moooooooooooooooooog
19750

0000000000000 oooooo200loooooooog
0 0020010

O000moooooooooo0moooooooooooomooooooooog
000 000000mooooooooi979d

0000000000000 0ooooU0oDOooooo0o0ooDoDa3s0020 019720

RODODUDODOODOODDMIODOOODOOO3000 M O000O000OOO19960

Barro, R. J.,, “ Government Spending, Interest Rates, Prices, and Budget Deficits in the United
Kingdom, 1701-1918,” Journal of Monetary Economics, 20, 1987, pp. 221-247.

Cargill, T. F., “ Monetary Policy, Deflation, and Economic History: Lessons for the Bank of Japan,”
Monetary and Economic Sudies, 19 (S-1), Ingtitute for Monetary and Economic Studies, Bank of
Japan, 2001, pp. 113-134.

Itoh, M. and Shimoi, N., “ On the Role of Monetary Palicy in the Deflationary Economy: The Case of
Japan,” Journal of the Japanese and International Economies, 14, 2000, pp. 238-260.

Okura, M. and Teranishi, J., “ Exchange Rate and Economic Recovery of Japan in the 1930s,”
Hitotsubashi Journal of Economics, 35, 1994, pp. 1-22.

Robinson, D., and Stella, P., “ Amalgamating Centra Bank and Fiscal Deficits,” IMF Working
Paper, 87/73, International Monetary Fund, 1987.

Scobie, H., M., Reserve Policy and Management: A Global Perspective, European Economics and
Financia Centre, 2000.

Stella, P., “ Do Central Banks Need Capitd?’ IMF Working Paper, 97/83, International Monetary Fund,
1997.

Vaez-Zadeh, R., “ Central Bank Losses: Implications and Remedies,” mimeo, 1990.

257



