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Every government action has costs and generates benefits. Figuring out which

of these — the costs or the benefits — is bigger in any given situation is often

problematic. Data on the cost side usually are not too difficult to establish. . . .

The real trouble comes when we try to determine the benefits of government

action. Miller et al. (2001, p. 177)
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[ 1: «œ˚5®áDÂáÞ	

×ı–�q ×ı–�Õ

®á Âá ¯l ®á Âá ¯l

1925 38457 118980 157437 50933 50072 101005

1930 38766 121970 160736 51645 49365 101010

1935 98978 66398 165376 53681 46812 100493

1948 131455 33817 165273

zp: �×ı–�Õ� uN«œ˚q, Áœ×ı–�5Õ�

’eVÄ: �×ı–�q� bå¦AÏ£† (1950), Ü246� ŸÀPÑt

Þ, …[†�²ÑB� �×ı–�Õ� båuâ«œ˚¯lÁ �×ı–

�q�� «œ˚¯lbå¦A �Cœ˚$lz˚, ®‚�
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’eVÄ: ®�� �CÉ “�Ñ˚�

Ä¤,,�ËÞ	Ó‹3buâk®áÞ	Ó‹7V� úÎJ,sÇ, BbyÀUÁ

œ×ıíÂá®á“í^‹�

2.2 ÉË�†íT¯

,øü�zpÁœ×ı5	àuUÂá‰A®á� õÒ,, ×ı¦®òÖ¹U³�

éø)Âá‰A®á, 6ª?T¯ÀPÞ	ß¾� °Ü, ®áíÀPÞ	ß¾6ª?
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’eVÄ: ®���CÉ “�Ñ˚�

Ñ7{�ÉË˘, «Éí Ë, .�uÂáC®á,·��†–}� ÀÅ�‚, á

(®á)D
 (Âá)�†–}Ñ,� 2� -� £--�4�,�†–}í™Äuá
À

PÞ	5�ÌÞßç; \�{�ÉË˘5˘0uY�†òQ7ì�16 1904�, nAõ

lË•ZÕ,òÎ×•; 1øá
�†–}ØÓÑ10�†� ,÷�k1919�^£É

Ë�†v, ø®áDÂá–}Ñ17�†, 1935�yŸ^£ÉË�†v, ®áDÂá5

�†–}·ÓÑ20�†�

®áDÂá5ÉË˘0â,÷�‹��¿ì� 1904�5Ë•ZÕ2uJYïç

²ìÉË�†; ÉË˘0yYÉË�†²ì� Ou, Yïç1Ì|Œbå,7ul|

Œ| Ë5�ÌYŸç, ypÎüTe520%�17 1919�Ë•ZÕv, ÉË˘0ZJ

YïçÑ™Ä� ÉËYï5l�uâYŸçpÎ��A… (¨��%eD®•)� ¤

Õ,JÑ˚� Ë,l�ÉË˘vÇpÎø|cá, wbçÑ:

0.20 × (YŸç−�%e − ®•− üTe)�

Ydì, ÉË˘uâË3ü>� ;WJ,|cát�,JË3²˚ Y¦œò5üT

16¡c �CÉ’¶˚ (1993), ,», Ü58–78� ��íu, ÀÅv‚•˘5�Y[ãÀËjðÛ¨¶�

Y, ¡c �CÉ,÷�f�2…å…,�74˚ (1995), Ü35–48�
17¡c±˙� (1972), Ü133, �CÉ˘�Í˚ (1918), Ü95–114�
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[ 2: ®�†®áDÂá5YïDÉË˘0

1919� 1935�

®á�† 2 8 16 ®á�† 3 10 18

®á©BYï 283 133 30 ®á©BYï 605 207 57

®á˘0 8.1% 7.4% 5.8% ®á˘0 3.8% 3.1% 2.5%

Âá�† 2 8 16 Âá�† 3 10 18

Âá©BYï 245 125 20 Âá©BYï 605 207 57

Âá˘0 7.2% 6.4% 4.8% Âá˘0 3.1% 2.75% 2.2%

zp: YïuNYŸçÁ �T‘à, ÀP: Æ� l�1919�5Yïçv,JÑ˚�ÉË,

þâpÎø|cá, ¡c£dzp� ’eVÄ: 1919 �, �CÉË•�†^£9“AôÑ

µz˚ (1920), Ü170–71; 1935�, �Ë•|Œ9“AôÑµz˚ (1936), Ü86�

e (˚•À), †|cápÎçœQ, ]Ë3âü>œò5ÉË˘�18 .¬, ¤|cáí

T¶k1935�íË•ZÕ2òÎ�

[2 �| 1919 �D1935�®áDÂá5�ÌYïD˘0� 1919 �, °ø�†5

®áDÂá5�YïóÏ.×; 1935 �°ø�†®áDÂá5�ÌYïêró�;

O®áíÉË˘0òkÂá�M)øTíu, nµv‚«ÉíÉË˘uSÚª˘0�

©ø�5ÉË˘ç1ÝYç�íYï²ì,7uY�†7ì� ÉË�†øïüì, É

Ë˘ç6üì� ]çÓg-�v (à1920–25�È), YïÀçÁý, OÉË˘ç&M

.‰, ]õ”˘0,¯� ²k5, Ê�−«¢� Óg-�v, ÉË˘Š¥7,¯�

,÷�‹��Ê1919�D1935�½h¿ìÉË�†v, {tÓ®Ë–ÉË�†

}Ó5|Œ!‹� ‚à¤á|Œ’e, Ç3ªœ1919D1935�ÁœË–®á�†í

‰�� 1920�«ÉíW\–�%¬|c, ŸÁ2�D«œ�×�ú@|c(5«œ

˚; Ÿ«2�DœI�ú@|c(5«2˚� ÑjZD1935�úÎ, Ç2òQ™ýÑ

1920�(5W\–�±� 1919�, «œ˚ (ŸÁ2�D«œ�) 5®á�†�ÌM±

òk«2DòÃ˚,[ý«œ˚5®á×¶}u˘kœÏí�†� Ou, 1935�í|

Œ†êÛ, «œ˚5®áÉË�†×Ù,¯� J®á�†Ñ‰b, 1919�«œ˚ (Ÿ

Á2�D«œ�) ®á�†5�ÌMÑ 10.84, «2˚ (Ÿ«2�DœI�) Ñ 6.57,

òÃ˚ (Ÿ¯d�) Ñ8.30� 1935�, «œ˚®á�†5�ÌM,¯BÑ9.09, «2˚

,¯Ñ5.90,òÃ˚,¯Ñ7.74; w2, «œ˚í,¯|Ñpé�

18�CÉË•�†^£9“AôÑµz˚ (1920), Ü167–68�
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Ç 3: ®Ë–®á�†í‰�

zp: 1919 �, ®á–}Ñ 17�†, 1935 �–}Ñ 20�†;�† 1 Ñ|7

ÉË� ’eVÄ: �CÉË•�†^£9“AôÑµz˚ (1920), Ü241–43;

�Ë•|Œ9“AôÑµz˚ (1936), Ü168–71�
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×ı¦®5(, J Ë5ËñC�†Z‰, Ë\ÀP5ép’e¹T‰y|c�

Ä¤, Ç 3 25 1935 �®á�†ª0˛%¨Ö7âÂá‰yÑ®á5 Ë� J/ø

) ËŸÑQ�† (œÏ) 5Âá, ×ı¦®òÖª?U5‰Aò�†5Âá, C6

‰AQ�†5®á; O6ª?‰Aò�†5®á� ¥5,J/ø) ËŸ…ÿu®á,

×ıêA5(ª?U…í�†Tò� Ä¤, Ç3Féý51935�®á�†ª0‰�,

1.uÂá®á“5^‹,7u®á�†T¯5^‹� .¬, «œ˚5®á�†ÖÍ

T¯, O�Ì7kEÍœòÃD«2Ï�

«œ˚Âá5�†6T¯, OÙ�œü� 1919�, «œ˚5Âáœ«2�òÃI

7� °šJ�†Ñ‰b, 1919 �«œ˚Âá�†5�ÌMÑ12.27, «2Ñ 12.80,ò

ÃÑ12.39� 1935�5�ÌM}�Ñ10.14, 11.02,D10.53� Ä¤, «œ˚DòÃ˚5

ª¥œÑpé� Ç4å|1919D1935�Âá�†‰�58$�

ÉË�†5‰�éý, Áœ×ı5¦®Î7®áÂá“í^‹5Õ, °v6T¯

®áDÂá5ÀPÞ	ß¾� µø<TÓ5ß¾T¯|Ö? -øü�ªø¥}&¤

ø½æ�

2.3 ÀPÞ	ß¾5‰“

«œ˚í3bTÓÑAƒ� ®œDÆT, ÆT2JAx|Ñ½b� 1913–1941�È,¥

ú�TÓíßç´«œ˚ “,ßçíªW�ÌÑ89%� Ç5–8ú|®�TÓ�Ì

©BÞß¾í‰�,

TÓíÀPÞ	ß¾Î7§ƒ×ıòÖí	à5Õ, ?ª?§ƒwFÄÖ, àÓ

‹l%� TÓ¹�ZG�5	à� BbÊÇ2°vú|«œ˚D«œ˚JÕTÓí

ÀPÞ	ß¾, Jhô×ıúk«œ˚íTÓu´�Ô�í	à‰� JAƒÑW, «

œ˚JÕ–�5ÀPÞ	ß¾Ñr«ÉD«œ˚Þß¾5Ïç,ÎJr«ÉD«œ

˚�TÞ	5Ï� Ñ��dÆ, J-�˚ �«œ˚JÕ–�� Ñ �˚Õ��19

®�TÓíÀPÞ	ß¾�Å‚,¯í�‘, «œ˚D˚ÕîÍ� Ç 5 2,Aƒ

íÀPÞ	ß¾k1919–20�‚Çá0§AÅ� cè� (1948, Ü4)[ý,¥uâk

|_×k�5yhD�£�oT¶5SW� £%eR��ó.óAíÄÖF=Aí�

19Aƒí’e3bùA �CÉ�“$l˚, 9|(s_�‚ùA �CÉ “�Ñ˚� 1910–1919ÈA

xD®œí’eVÄÑ �CÉ,÷�$lz˚, 1920–1942ÈÑ �CÉ “�Ñ˚�
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Ç 4: ®Ë–Âá�†í‰�

zp: 1919�, ®á–}Ñ17�†; 1935�–}Ñ20�†� ’eVÄ: �C

ÉË•�†^£9“AôÑµz˚ (1920), Ü241–43; �Ë•|Œ9“Aô

Ñµz˚ (1936), Ü168–71�
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M)·<íu, «œ˚íAƒÀPÞ	ß¾D˚ÕŸÊ+!5È, OA1920 �H2

‚×ıÇá¦®JV,20 «œ˚íÀPÞ	ß¾ZéOË~�˚Õ�

Ç 6 éý, ¹Zu„§×ıòÖí«œ˚íAxá, 1920 �H2‚Çá, wÀP

Þ	ß¾íT¯?œ˚Õ0§� ¥Cruâk�<AxÑÈ�< , Ê®œY’‡,

‚à®œá5ìâ®M,D®œuÞ� ]ç�ù‚®œ5#®�ÑkM ì,È�A

20Ê1926�5òÖÞ	É�9,220B, 1927�Ñ26,273B, 1928�Ñ45,099B, 1929�Ñ46,163B�

c �Áœ×ı˚, Ü130–134�
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x6}©�§ï�21

BbQOn�×ı¦®úkœTÀPÞ	ß¾í	à� �ø‚œD�ù‚œ5

4”š�.°,�ø‚œÎ7Ôy–�JÕ,øO1Ì¶Q§Áœ×ı5òÖ;�ù

‚œJÊ£üí3TvÈ-GT, †ªQ§Áœ×ı5òÖ, ]Ç7�8øs‚œ}Ç

hô� Áœ×ıÑ®‚òÖ	˙,JbhôwúœT5	à, @J®œÑhôúï�

®œ�é�|q�� ÊV�� ˚Ë�£ÅË�,J‹,®�é®œ5ÀPÞ	ß¾,

‹�ÀPÞ	ß¾5‰“ª?VA.°�é®œ�bíZ‰, 1ÝÄAÀPÞ	ß

¾í‰“, J-øÌìø�®œV}&� ®œJ|q�£ÊV�Ñ×Š, .¬|q�

Ê 1924 �J(jMÚ�£, ¹�.iZGí¬˙³, ’e…™.D ì� 7Ë�5

�TÞ	&ü, ]Ê¤²àÊVç�Ñ}&úï�

âÇ7D8, ×ı¦®(, «œ˚í®œÀPÞ	ß¾EÍD˚ÕQ¡�ø‚œ„

§òÖ, wÀPÞ	ß¾AÍD×ı¦®Õ”ÌÉ�Bk§ƒòÖíù‚œ, wÀP

Þ	ß¾u´‰��s_ª?4� �ø_ª?u/<®á5òÖ®Ÿl1.k—,

×ı¦®5(òÖX®k}, ]ÀPÞ	ß¾T¯� �ù_ª?4u×ı¦®UŸ

l5Âá‰A®á, ]TÓ5ÀPÞ	ß¾.§	à,ÉuÓ‹7®áÞ	� Ç8é

ý, «œ˚ù‚œ5ÀPÞ	ß¾D˚Õ5‰��‘éN, ]BbR¿Áœ×ıí

3bõ.ÊkU)Ÿ…Ì¶�T®œíÂá,�ÑªJ�T®œ5®á (c-ø�

í}&), 1Uw®ƒH�®áíÞß®Ä,5?�ÌÀPÞ	ß¾íÇ 8 1Ì¶�

ÛÂá®á“í^‹�

J-ªø¥‚àc¦�V¾“Áœ×ıúTÓÀPÞ	ß¾í!Z4	à� B

bJvÈ‰b year V�šDvRªí “xX� Ç5–8®TÓíÀPÞ	ß¾õV

uvÈíÓoƒb, ¥[ýxXª¥�M�Áîí�‘, BbøxX®Äí�H‰

bqÑvÈíÓoƒb: ln(year)� Bbíln�AƒÀPÞ	ß¾í‰“� Ç 5 2

AƒíÀPÞ	ß¾Ê 1919–20 �‚J‡1. ì, ]Aƒí}&áA 1919–20 �

‚,v�‚í year bMqìÑ1, %(M�‚‹ø� I D Ñ™Ò‰b, Ê×ı¨	í

1930–31�‚5( D Ñ1, 5‡Ñ0� âkAƒÀPÞ	ß¾í!Z4‰“ª?1Ý

216�ª?u ¬«àAƒC®œ5#®�7òÖAx, U)Ax5ÀPÞ	ß¾T¯� ÊÁœ

×ı3T–qíõÒ3T8$|Œ2, BbªJêÛÊƒT#®–��30%B50% í á�TÆT

C*�, ÊœT#®–†��10%B20%�TÆTC*�� ¡cÏ7ô (1997, Ü42–43),Ë[4� Ö

ÍBbÌ¶üìÊƒT–£œT–�TíÆT¹ÑAx, OÆT2JAxÑ×Š, ]ª?41.Q�
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«œ˚Ö�íÛï, Bb°vú«œ˚JÕí–�ªW!Z4‰“í�ì� Ë– i

íAƒÀPÞ	ß¾ qi

c
(t)qìà-:

qi

c
(t) = αi

+ αi

1
D + β i

ln(year), (1)

�2í,™ i Ñ N vN«œ˚, Ñ O vN˚Õ�

Ç521939–40D1940–41s_�‚íÀPÞ	ß¾�ÕËQ� (6péu§7

1940�7~B9~«ÉêÞíúŸÃ½ˇêÇFï� W�¬ ù�û_�È TÓ\

ïÕ”|Œ˚ (1944)�29[, …� TÓí§ï˙��1919–1942�È5z,Aƒ5

§ïÞ	�260,800B;71919–1942 �È (.Ö1940 �) 5�Ì§ïÞ	�41,724

B� 1940–41�‚5§ï�Ñ�v56I�ì� 1939–40�‚AƒÀPÞ	ß¾íQ

rŸÄ„p� J-í}&§Î7¥s_WÕ4íš…�

c¦!‹�k[3í� (a)D� (b), w2É�«œ˚í™Ò‰b[bÊ5%íé

O®Ä-ækÉ� Ñªø¥Üj«œ˚D˚ÕAƒÀPÞ	ß¾Æ‰5Ïæ, Bb

¦sËÀPÞ	ß¾5Ï qN
c

(t) − qO
c

(t)ªW}&, F5?íc¦�Ñ:

qN

c
(t) − qO

c
(t) = (αN

− αO) + (αN

1
− αO

1
)D + (βN

− βO) ln(year)� (2)

[3 2í� (c) Ñ�¥í!‹, �2Î7™Ò‰b D í[bJÕ, w…[bî.é

O� Ê[3í‡s�2, «œ˚D˚Õc¦�2í[bαi D β i îÝ�Q¡, ]� (c)

2 αN − αO D βN − βO 5,lMAÍ.éOækÉ� wMÑÉ5<°u, «œ˚

D˚ÕíAƒÀPÞ	ß¾Ÿ…ó°, òƒ×ı¦®(, sËíÀPÞ	ß¾n|

ÛpéíÏ��

âk[3� (c) 2ÎD JÕwFí[bîÝéOækÉ, � (d)  Î7wFí‰

b,ªø¥V}&«œ˚D˚ÕAƒÀPÞ	ß¾íÏ��D‡�óœ, Áý7s_

j„‰b5(, R̄2 Tò7, …�œ� (c) _ç� â� (d) í,l!‹, Áœ×ıêr

¦®J(, «œ˚íƒá§=, Ÿ…D˚ÕóÏÌ�íAƒÀPÞ	ß¾Ê¦®(

ò|˚Õ®13,059f/B�22

½º� (2) í–1, BbªJ�e×ı¦®‡(AxD®œÊ«œ˚D˚ÕíÀ

PÞ	ß¾Ï�u´êÞ!Z4íZ‰� Ç621939�«œ˚íÀPÞ	ß¾WÕ

22Ï7ô (1997, Ü15–17)ªø¥}&7«œ˚JÕíwFû˚, êÛòÃ˚Ê°v?�AƒÀP

Þ	ß¾TôíÛï,7òÃ˚íƒá®áªW?à«œ˚øOÊÓ‹2� ¥êÛ#“7Bbí;

¶: Áœ×ıí®á“^‹�T¯«œ˚ƒáÀPÞ	ß¾íTà�
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[ 3:AƒÀPÞ	ß¾: 1919–20B1941–42�‚

�bá D ln(year) R̄2

(a) qN
c 26982

∗∗
16182

∗∗
27224

∗∗ 0.85
(3.13) (2.06) (5.52)

(b) qO
c 25589

∗∗ 6755 26413
∗∗ 0.87

(3.87) (1.12) (6.98)

(c) qN
c − qO

c 1394 9428
∗∗ 811 0.45

(0.35) (2.61) (0.36)

(d) qN
c − qO

c 13059
∗∗ 0.51

(7.02)

zp: ** ÑéO®ÄÑ 5% 5-, éOækÉ� R̄2 Ñ|

c¬í R2� �CqíMÑ t M�

[ 4:AxDÊVç�íÀPÞ	ß¾: 1910–1942�

�bá D ln(year) R̄2

(a) qN
p − qO

p 3070
∗∗

4072
∗∗ 396 0.66

(3.04) (5.22) (0.89)

(b) qN
p − qO

p 3909
∗∗

4532
∗∗ 0.66

(10.98) (7.80)

(c) qN
r1

− qO
r1

−2.73
∗∗ −0.53 1.07

∗∗ 0.30
(−3.93) (−1.00) (3.48)

(d) qN
r2

− qO
r2

−1.18
∗ 0.75 0.13 0.10

(−1.76) (1.44) (0.43)

zp: qN
p Ñ«œ˚AxÀPÞ	ß¾, qO

p Ñ«œ˚

JÕ–�AxÀPÞ	ß¾; ÀPÑf/B� qN
r1
D qO

r1

}�H[«œ˚D˚Õ�ø‚ÊVç�ÀPÞ	ß¾,

qN
r1
D qO

r1
†H[�ù‚ÀPÞ	ß¾, ÀPîÑù/B�

** ÑéO®ÄÑ5%5-, éOækÉ� * ÑéO®ÄÑ

10% 5-, éOækÉ� R̄2 Ñ|c¬í R2 � �Cqí

MÑ t M�

ËQr, Bb}&vøv�’exÎ� Axí�¥!‹�k[4í� (a)� �báí

[bÊ5%íéO®Ä-Ñ£,¥¥ø«œ˚íÀPÞ	ß¾øòî�|˚Õ� ™Ò

‰bí[b?éOÑ£,v[b¥ø7×ı¦®úk«œ˚AxÀPÞ	ß¾íT

¯˙�� ln(year) 5[b1.éOækÉ,¥H[wF xúk«œ˚D˚Õ–�A

xáíõ.uó°í� âk ln(year) 1.½b,[4� (b)  Î¤‰b,!‹D‡�

×_ó°� ×ı¦®5(, «œ˚AxáíÀPÞ	ß¾Tò7�4,532f/B�
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[4 2í� (c)� (d) }&«œ˚D˚Õø‚œDù‚œÀPÞ	ß¾íÏæ, s

�2¥ø×ı¦®í™Ò‰bí[bî.éO,¥[ý×ı¦®úk®œíÀPÞ

	ß¾1Ì	à� à‡FH, ×ıúkœTí	à3bÊkÂá®á“, U®œ< 

Þ	Ø"� â…ü�í}&, BbêÛ«œ˚íAƒDAxÀPÞ	ß¾Ê×ı¦

®(îéOT¯, âk¥uæk˚ÕíÛï, BbÀUË§Î%e� ¹��ÄÖ,7

øw¦ÄkòÖqlíZ¾�

3 Áœ×ıú ¬Yï5	à

×ıíòÖøjÞTò7«œ˚f$TÓàAƒDAxíÀPÞ	ß¾,ÇjÞ…

Ö„Z‰ù‚®œí�ÌÀPÞ	ß¾, ºUù‚®œí�TyÑªW, _«œ˚

í®œÞ	Ê1930�(éÓ� …�ÿ®�TÓ,lÁœ×ıúk ¬Yïí	à�

-Ó×ıí¦®, Áœ�ŸÇáõWú�3T„, ®Ëj3Tí8”.`Íó°,

;WÏ£† (1950, Ü253) í|Œ’e, 36,060tÞ2�31% ËíTÓ3TŸåÑ:

ä%� ®œ�Ax�Aƒ� J-,� ¬YïíZ‰v, øcqú�3T‚È ¬}

�ø�Aƒ,ø�ù‚®œ, £øŸCsŸíAx�23 ¬YïíZ‰�s_VÄ:

1. ¦®(�T5TÓà‡, OYŸçÓ‹

&à,¦®5‡/ ËŸ�Aƒ,¦®5(í/ø‚È, Yú�3T„�, ¤ 

Ë�ß3ƒ�Aƒ�ÖÍTÓó°, OYŸçª?Ó‹� â[3D4, ×ı¦®

5(,AƒDAxíÀPÞ	ß¾Ó‹, OÊV�.§	à, ]Bbcâ,�

�TAƒDAx5Yï‰��

2.  ¬�TgMœòíTÓ

¦®5(JX®¾ªJ�®œ, ÄÑ®œË‹gMœò, ¬}âŸl (×ı

¦®‡) 5TÓ�T®œ� Y-d5}&,�T3buâÐœDAƒ�Ñù‚

®œ�

�-øYån�¥s�8”�

 TYïuNÞßçÁ A…, Ä¤, Bbâ}�n�ÞßçDA…5‰�� -

øü�ølzpA…5,�j¶� âk1940�Çá,$l’e�Á,Aƒg�í’e

233.3 ü�5?:|Aƒ�T®œv, øcq ¬Ê�T®œ5‡´}�øŸAx, ]ú�52,

u�7sŸAx; Ìcvü�zp�
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.+ª), ]Bbíû˝øák×ı¨	í1930�,7�¢k1939�� ,�!‹Ì

Ë[1�

3.1  TÓ5ÞßA…

nµv‚®$lz2Þßç$lœÖ, OÞß‘àí|Œ$lº'ý, …dø‚à

�Ë•|Œ9“AôÑµz˚ (1936)í|ŒV,�TÓ5Þß‘à� ¤á|Œp“1929–

1933�È«É Ë5�ÌYŸDA…, â¤ªl�|�ÌYï� ®áY�ÌYïí

òQ}Ñ20�†,|ŒÑµFp“íu®Y˘í®�†®Âá5YŸDA…í�Ì

M�

J«œ˚7k, ®á|Œl�363_hôM� ÞßA…5|Œáñ¨�: (1)�%

e, (2) ®•,D (3) Æ‘� ílÿ®•7k, Ê|Œí 363 _hôõ2�252_1Ì

®•X|,¥<@vu.Ê×ı–�q5 Ë� Ä¤,JJr¶363_hôõl�®

•5�ÌM, ø}Q,×ı–�q Ë5®•� …ü�,�TÓíA…vøclp

�%eDÆ‘sá,�4�yùàwF’eV,�×ı�qí®•‘à� wŸ, Æ‘

uN �ÅWAÚ� ��‘� ˇ‰�‘� ��HkÀ�� (Ü83), w2, �ˇ‰�� uNA

¼�, �ÅWAÚ� †NÕÅ�‰5‘à� Ä¤, �TA…5l�1„ÑpA#5�

‰�24

kl� ¬5Yï, Bbâl�|®áTÓÀPÞ	5YŸDA…� Ou, �Ë•

|Œ9“AôÑµz˚ (1936) Y“í|Œ’euJ ËÑúï,7Ê|Œ‚È,�T

ÀøTÓí®á9õ,c´ýb, ×¶}í®á·�Ts�Cú�TÓ� J«œ˚

7k, 3bíTÓ¨�ÊV��Ax�Aƒ�Ðœ� *r� £|q��6é� w2, *r

íg�.p7/š…õý (c11õ), ]J-í}&ø5§Î� Ä¤, Bbââ�T

Ö�TÓ5��A…,�|ÀáTÓ5A…�

J C H[/®áÊÀPvÈqøBË5,��A…� cq C í×ü²ìks

áÄÖ,øu Ë�†íòQ,øu_�TÓ i í�TA… Ci , Ä¤,

C = β0x +

5∑

1

Ci = β0x +

5∑

1

βiRi�

24;WÑµz5|Œzp (Ü57–58), ®œDAƒTÕÅ�‰5‘à1ÝYWõÒ|Œ,7ucq

´r¶�‰X|í 35%� …dJ-5A…,�1„ÑpA#�‰íœ}A…, à‹A#�‰A…Ê

¦®‡(êÞ‰“, Bbú×ıYïí,lZ}�ÏÏ�

19



[ 5: «œ˚�TA…5c¦}&

�† ÊV� Ax Aƒ Ðœ |q�

1.344 0.155 0.019 0.290 0.076 0.178

(10.22) (27.74) (0.98) (30.89) (2.72) (22.90)

š…bl352_, R̄2 = 0.95, �CqÑ t M�

,�2, x H[áËí�†, x 5M�×[ý Ëí¹”�Ï� J ¬Ê�†œÏí

áË,I‘œÖíA…, †,�25 β0 @Ñ£� BbcqTÓ i 5A… Ci DwY

Ÿç Ri �ªWÓ‹� ÄÑ*r.�pl�,ø) Ë|Öª�5�TÓ�

[5Ñc¦}&í!‹, w2ÉË�†[b5,lMéO×kÉ�25 JAƒÑW,

;W-øü�5l�, ×ı¦®5( 1930 �Aƒ©B5YŸçÓ‹79.95Æ� Ä¤,

JÉË�†.‰, Yï5Ó‹Ñ (cË[1� (3) h)

79.95 × (1 − 0.29) = 56.77Æ�

¥5,J×ı¦®5(, ÉË�†T¯, &àâŸlí10�†‰A8�†, †Yï5Ó

‹@Ñ: 79.95 × (1 − 0.29) + 1.344 × 2 = 59.46Æ�

.¬,[5í!‹6éý,�†œ× (¹”œÏ) 5ÉË, �TA…œò� â¤ªR

¿, Âá®á“5(,JYŸçó°, A…ª?}-±� Ä¤, JAƒŸ�TkÂá,

×ı¦®5(Âá5�†Tò, C6AƒZ�Tk®á, †©ÀPYŸç5A…ª

?}-±�³\íu, Âáí|Œ’e21„p“®}áTÓ5YŸç, Ì¶Tªø

¥}&ÂáD®áíA…Ïæ� J,ín�zp, …dJ[5 íbål�YïíÓ

‹, ª?ò,¦®(íA…‘, Ä7Q, ¬Yï5Ó‹�

3.2 AƒáDAxáíYï

[3íc¦!‹éý, ×ırÞ¦®(«œ˚íAƒ©Bß¾T¯713.059—f, B

bJ®�‚Aƒí�Yg�
,13.059—f, Z×)«œ˚ƒ ø_�‚©BYŸ

íÓ‹Àç� ÔWVz, 1930�Aƒg�Ñ©—f6.122Æ (cË[1� (2) h), Ä¤

©B5YŸçÓ‹79.95Æ� âYŸÀçpÎ�TA…,¹ª�| ¬Yï�

25‹p�báí,l!‹Ïæ.×, w2�báí t Mc0.29, ]J-í}&c5?.Ö�báí

,l��
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°Ü, â[45c¦!‹, 19305‡«œ˚Ax©BÀPÞ	ß¾òk˚Õ�3,909

f; 19305(¢T¯74,532f,¥ux ÄÁœ×ıF)ƒíßT� BbJ«œ˚

®�íAxg�
J4,532f, Z)×ıòÖF_«œ˚x AxYŸÓ‹íÀç�

â[55Ax�TA…ª0, ªªø¥�|YïíÓ‹�

J,5l�!‹}��kË[1� (3)D� (5) h�ÉkAƒDAxg�5l�,

~c6.2�ízp�

3.3 �T

×ı¦®Î7T¯TÓíÀPÞ	ß¾5Õ, 6é ¬�œ}�TgMœòí®œ�

µó,µ<TÓ�Ñ®œ? Bb1³�×ı–�q®�TÓÅ‚< Þ	5$l, J

-c?ÿc_«œ˚Vn�� â‡Þí}&, 1920�H2‚JV, «œ˚í®á“3

bêÞk×ı–�q, ]«œ˚TÓÞ	í‰d@3buÊ¥ø×ı�q�TíÛ

ï�

Ç9ú|1921–40�È«œ˚½bTÓí�TÞ	� Ç2|~ñ6, 4uù‚®

œÞ	íÓ‹� oA1924�×ıÊ”ÂÌJ”–�Çá¦®JV, «œ˚�ù‚®

œíÞ	ZÇáÓ‹; 1930 �×ı¨	5(, Ó‹í§�yÑ0§� JJ 1930 �Ñ

}½õ, 1920–29í‡�_�È, «œ˚ù‚®œí�ÌÞ	Ñ©�58,575B; 1930–

39�È†Ó‹B94,265B, Ö|735,690B, ÓÙÑ61%� °øv‚, ˚Õíù‚®

œáÞ	Ö?ÊØ", OAÅÙ�.¬16%� Áœ×ıúk«œ˚ù‚®œíê�

5	àé7qc�

Áœ×ıúk«œ˚,�ËÞ	í	àJu.×� 1920�«œ˚í�TÞ	Ñ

250,011B, 1940�Ñ276,089B, AÅÙ�Ñ10%� °v‚˚Õí�TÞ	Ø"œ0,

1920�˚Õí�TÞ	Ñ522,650B, 1940�Ñ611,053B, AÅÙ�Ñ17%� ˚Õù

‚®œÞ	�D�TÞ	°¥Ø"; «œ˚ù‚®œáº�Û7±�k,�ËÞ	

íØ": 20�È, «œ˚,�ËÞ	Ó‹7.¬26,078B, ük‡´ù‚®œÓ‹í

Þ	, ªc«œ˚�<TÓ�Tù‚®œ7�

«œ˚íÂTTÓ3b�Ax�ÐœDAx, Ou,ù‚®œ�TÞ	íØ"1

ÝVAAxí�T� Ç9éý,A1924�×ı¦®JV, «œ˚AxíÞ	ZøòÊ

Ø", 1³��Tù‚®œíÛï� ù‚®œíÈ�‚Ê6~2ñB7~2ñ, YŸ
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Ç 9: «œ˚3bTÓ�TÞ	 (B)

‚†Ê9~2ñB11~-ñ �26 7«œ˚íAxí�TvÈ3bÊ10~,27 !…,

uù‚®œYŸ(íÈTTÓ�¶}AxÑÈ�< , Ê®œ„YŸ‡, AáÞþÑ

ìâÕG,¹kœád‘È�pAx],D®œuÞ�È�Axí�Tv‚ÖDù‚

®œ�¶}½L, O1.?eÑù‚®œí�HTÓ�

JÞßç7�, œ�DAƒu«œ˚|½bísáTÓ� Ç 9 2íAƒÞ	Ê

1924�×ıÇá¦®v-±, OB1936�ù‚®œÞ	Áýv,AƒÞ	º¢Çá

,¯,AƒD®œéÍ�óç˙�í�H4� úks�x�H4íTÓ, wóúg�

ìÍ}	à�TÞ	í¾Å� J-6.2�2AƒX#ƒbí,l�éý,Î7óúg

�}	àAƒD®œíóú�TÞ	5Õ, ×ı¦®?UAƒX#Áý� ]BbR

�, wF‘K.‰v, �¶}íAƒáÊ×ı¦®(�T®œ7�

¤Õ, ;WÁœ×ı3òv‚£�T™ÄÇ,28 Dù‚®œ°v<�íTÓÎ7

AƒJÕ, þ�ä%� rIÞ�ÐœD×ì�� Ç10ú|¥<TÓí�TÞ	, w2

ù‚ÐœÞ	�Å‚òÁíÛï� 1924�×ıÇá¦®v, «œ˚ù‚ÐœÞ	�

18,728B,B1940�cì10,794B, Áý7�8—B;J“1924�Dù‚Ðœ�TÞ

	í|Qõ1938�óª, yuÁý71NB�ì� â¤ªc×ı¦®5(,Ðœá®

26c:�é (1949), Ü5–9�
27;WÏf# (1951, Ü 16) FùH«”ÕÅ×çTÓç`�í’e, «œ®~�TAxÞ	íì

}ªÑ: 8~513%, 9~529%, 10~542%, 11~521%� wF�~í�TÞ	ì}ªÌ„�¬1%�
28c„Ä6 (1956), Ü165�
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Ç 10: «œ˚TÓ�TÞ	 (B)

’ezp: (1) TÓí�ËÞ	3bùAv�5 �Cœ˚$lz˚� ’eiÿv,

JwF$lzí’e^k� 1930 �5ä%Þ	, 1931–34 �, D1940 �5F�

TÓí’eùA �CÉ “�Ñ˚� (2)ä%uwFTÓí‡0TÓ,¨�×o�

áV� ×ì�� �<TÓ°v�Ê�¦TÓDä%52� J1930 �ÑW,ä%

Þ	¨�×ì®á13,786.28B, Âá568.65B;7�¦TÓ2F�5×ì®á

Þ	c 1,910B� rIÞ�TÞ	Êä%2�®á 512.46B, Âá 1,703.89B,

ük�¦TÓ2F�511,141B� (3)ä%’e}ÀÈD¹Ès�, ¹ÈNs

�TÓ, à×oDçì, ø–�T� ¹ÈÞ	.×, Wà 1931 �5¹È®á�

867.49B, Âá�856.9B� …dcl�œ½bíä%ÀÈÞ	� (4) 19205ä

%c¨�×o, áV, ×ì, çì,äìü�TÓ, 1921�Çá´¨�rIÞ� ó

�ì�ÖáTÓ� .¬, âk1920í�TÞ	1.ük1921D1922�, ]¥ø

�íä%Þ	.N�Q,5Ûï�

á“5Aô�

Ç 10 2rIÞÞ	1³�òÁíÛï,ä%Þ	yuÊ×ÙØ"2� ä%¨�

×o� áV� ×ì�, uwFTÓí‡0TÓ, w< ñí1.Êk|»,7ubTp

É2, dÑw(TÓí%e�29 Ç10éý, «œ˚ä%íÞ	�Å‚Ó‹í�‘,7

/DÇ92íù‚®œÞ	�óNí–(� Ê1920–19405È, «œ˚ä%Þ	Dù

‚®œÞ	íóÉ[bò®0.98, Ç102ä%Þ	íØ"'ª?¥øíuù‚®œ

‡0ä%Þ	íØ", ]Bb?.?eù‚®œÑä%í�TTÓ� 1924�B1940

29c�®– (1950), Ü25�
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�, ×ìÞ	Áý74,173B� .¬«œ˚×ìí< Þ	…�Å‚-±í�‘, B

bÌ¶üìÁœ×ıu´ªø¥=A×ìÞ	íòÁ�

,5, «œ˚íù‚®œÞ	Ê×ı¦®5(×ÙØ"� °v‚«œ˚�Tí

,Þ	?ÊØ", OwÙ�1.—Jj„ù‚®œÞ	íAÅ, hÓíù‚®œ3

bVAù‚ÐœDAƒí�T�

3.4 Ðœ�Tù‚®œíYï

cqÐœí�TvÈDù‚®œÊávÈêr½L,øBáË�T®œDÐœíÞ

ßçÏæ¦²ks�TÓíÀPÞ	ß¾Dg�� âk„?vƒÐœí
Ò>qÀ

g, Bb‚à �CÉ “�Ñ˚ F-«œ˚ÐœíßçDß¾ ~��30 â �CÉ 

“�Ñ˚ F-«œ˚Ðœí,ß¾D�TÞ	, ª�|ÐœáÀPÞ	íß¾;DÐ

œg�ó
, Z)øBÐœíYŸç� ù‚®œíYŸçl�j�?°� ‚àÐœ

DÊV�5�TA…ª0ª}��|s�TÓ5Yïç,ªø¥ªl�Ðœ�Tù

‚®œ(ßçíÓï�l�!‹~cË[1� (10) h�

3.5 Aƒ�Tù‚®œíYï

wŸ, Bbl�Aƒ�Tù‚®œí‚ï� âkAƒí�TvÈ±Åk®œ, Bb

.âq;Aƒá�T(,Î7�ø�ù‚®œJÕ,´�T7µ<TÓ? cqÊ×ı

¦®5‡, ÚÊ t �í,š��TAxCw…ÂT,v��2YŸ(ZTAƒ, &

t + 1 ��AƒYAJ(, ‚à{k:|,B t + 2 �®yYŸø�Aƒ�7×ı¦®

(,v Ú.y:|Aƒ, ZÊ t + 2 -š��T�ù‚í®œ, ,š�†Z�Ax�

Ê…cq-, .cù‚®œÞ	}Ä¤Ó‹,Ax?øÄ:|Aƒí¢é7ÓT,¥

£D¦®‡(AxÞ	í‰“8$ó¯�

×ı¦®5‡, t + 2 �:|íAƒ}Ê t + 2 ��B t + 3 ��SY`�, ]B

bøªœ t + 2 �øBAƒíYïç,D t + 2 ��øŸAxDø�ù‚®œs6Y

30Ñ°’eTÜíø_4, BbJ°šíj¶�|«œ˚íù‚®œg�� Ñ°}¥�~�j�

í¯Ü4, BbÇÕl�|r«Éí�ù‚ÊV�g, 1D �CÉ�]b½˚ (1934–42, Ü 100–101)

F-ú�ÊVÉ�5g�dªœ� Ê…d}&í1930–39�‚È, s6óçQ¡; �Ì7k, (64‡

6í 1.06I� ]J �CÉ “�Ñ˚ íßçDß¾~�|í®œDÐœg�@D
gó .±� M

)·<íu, �CÉ�]b½˚ F�5�ù‚�guN‡ø�11 ~Bv� 5 ~Ñ¢í�g,�ø‚†

Nç�í 6 ~B 10 ~íg�� ó¥í, �CÉ�]b½˚ 2í�ø‚ú@íu �CÉ “�Ñ˚ ,í

�ù‚�
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ïíÏ�� hTAƒíÊá‚ÈÅ®18_~, Bbcq:|ø�íAƒß¾Éu�

TÅ18~6í2/3� Bb1cqJÌ×ı, «œ˚íAƒÀPÞ	ß¾øD˚Õí®

Äóç, Ä¤, Ì×ıv t + 2 �ÀPÞ	:|AƒíYŸç4AƒÀgD«œ˚Õ

ƒáÀPÞ	ß¾í2/3í
	�l�!‹~cË[1� (13) h�

àË[ 1 Fý, 1931 �øBá�ø�Ax‹,ø�ù‚®œíYïªv�:|

AƒíYïý11.03Æ� Ä¤,v�Áœ×ıUœ íF)Áý� Áœ×ıí3T„

�Éd¸7òÖà®íj�,  ÚEÍ\�²ÏTÓí�‚, ç%È‘K.‚k�

Tù‚®œv,óU�ªX�Tù‚œí®Ä, ¬Eª²�œ�gMíÂT, Yï

N.@:“� R¿ ¬Yï:“íŸÄ, BbêÛ1931�£M%È„‘, Óg�Z-

r,�g«Ë�

1929�òÃ
R»ú�É�©ìf5g�Ñ8.15Æ, 1930�Ñ6.9Æ, 1931�|

Û7ë�g� 4.38 Æ;œ�g�-±Ù�}�Ñ 15%D37%� °øv‚, Aƒg�

í-±Ù�cÑ 12%D9%�31 Êg�—Ë-�v,J ¬úg�ã‚˜Ï,�T˛

vgMœQí®œ, YïÁýwõ.Ìª?�

ù‚®œáYïíÓ‹uVA:|AƒDÐœí�T, Bbcqs��Tj�

íÞ	ó°� Ê¤cq-, øB®œáí�T‚ïÑs��Tj�í�Ì� Ê×ı

–�qíù‚œT2, âAƒDÐœ�T7Víc´ø¶}� kl�×ı–��Ì

©Bœ�5�TYï, Bb.Û��T´,Þ	5ª0� [ 1 éý, Ê 1920D 1930

�H5È, «œ˚×ı–�JÕí®áÞ	Ó‹�Ì, ]«œ˚®œáíÓ‹@3

bÊ×ı–�q� âkÿˇ×ı–�qõÒí�T’e, BbE\ècqw�Tª

WD«œ˚ó°� �3.3�íl�éý, 1920–29�Èù‚®œÞ	�ÌÑ58,575B,

1930–39�ÈÓ‹Ñ94,265B� øÓ‹5Þ	eÑ�T, †�T6´,ù‚®œÞ	

í 37.86%� J 37.86%
,5‡�|í�T‚ï, ¹ª,�|ù‚®œáí�Ì×

ï,!‹~cË[1� (14) h�

3.6  “Yï5T¯

ú�3T5-, J,F,�5Ax�AƒD�Tù‚®œí‚ïø°vÊ×ı–�

q®ú}5øíÉË,êÞ, BbJw�ÌbTÑÀPÞ	í×ï� ‚à¾‘6Ó

gNbø®�5Yï~�Ñ1937�ÞM, 1930–39�5�ÌÑ47.56Æ/B (cË[1

31�g’e¦A �CÉ�]b½˚ (1941, Ü104–105), ƒgâ �CÉ�“$l˚ R��
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� (15) h)� ÖÍÁœ×ıA1924�Z˛�¶¦®òÖ, O�vÞ	”ü� -díl

�cq TíYïA1925�ÇáÓ‹, 1935�×ır�¦®5(, ©�©B Ëí

YïT¯747.56Æ� Bb1cq1925–34�È,øB ËíYï[J	ìbçÓ‹�

×ıíE�A…êÞÊl, YïêÞÊ(� J-ø®�5Yï� A…D˘Yl�

²Ñ1937�íÞM, y~�Ñ1920�	˙&áv5ÛM, J‚ªœ� l�ÛMv,â

�õ”‚0bå� ;Wì2, õ”‚0��k±ñ‚0Á Óg�30� Áœ×ı

	˙øÇá, ×ı ¯ÿ²ÁW£Åéa � ²Åéa í¶}�ü¶}nG‚7,

¥uÅéú×ı ¯í^Œ� wìâG‚7¶}, �‚0×JÊ5%,-� J �Éƒ

9“$l�Ñ˚ (ù¸15��, Ü63) F-ù¸13���5båÑW, Áœ×ıl�

þ„Àk512°a ,–á�|ou1929�, |wu1937�; ±ñ‚0�k4.3%B

5.3%5È�

ÊÓg�30jÞ, ¦1920–39�È5¾‘6ÓgNb, l¦úb, yúvÈTc

¦, F,�5Óg�30.éOækÉ� Ä¤, �-í}&øcqÓg�30�ÌÑ

É, õ”‚0Ñœòí6%, V\è,�Áœ×ıí´Yï� ‡´Ì¤‚í TYï

J6%‚0~�Ñ1920�íÛMÑ760.62 Æ/B�

4 Áœ×ıíE�D&ˆA…

Áœ×ık 1920 �9~�	E�� |oíl•uJý�ívÈVE�,,9“‘à

ãlÑ 4,200NÆ, w2,÷�í^ŒÀçÑ 1,200NÆ, wìâÁœ×ı ¯-í

 ¯ºŠV� ,÷�k 1920 �ê|NI�14486U, ©�MçTÆ^ŒÀdÑÁœ

×ı5	9‘àCwF�qFÛ%‘� 1921 � 9 ~âkn…É‰×ËË, U)Ÿl

Áœ×ıí�ql•Ê1924�v\F^Z, 	9lW‚ÈôÅB1929�, cñ9“

%‘6Ó‹B48,163,005Æ,,÷�í^ŒÀ,çTòÑ24,080,000Æ, uÑ�øŸ

Z¿lå� w(, âkÁœ×ı	˙,í�Ö¾óD	9ql,íZ¾, ]k1927�

11~¦¬�ùŸZ¿lå, w3bqñÊkÓ‹9“‘à£’Àí|�� ¤ŸZ¿

5(,,÷�í^ŒÀ,çyÓ‹Ñ27,059,400Æ�32

32w2¨�7úk{dÌëáÌ£¾åÌ5®›−˜í�q‘à319,400Æ, Ä¤DøOd.,F

zí,÷�ŠV26,740,000ÆíÁœ×ı�q‘I�|p� ~¡c�Áœ×ıhq ¯–b˚ (1930),

Ü251–253�
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Áœ×ıâ«œ˚ ¬|’E�, O,÷�6TXÎç^Œ�,÷�í^Œ¢k

1930}l��, Ou1931�5(íu|áñ2E� ��ıhq‘� £ �	9‘�� ×

ı¦®óà5(, �vâ�&^‘à� 9õ,, oA1929��Çá, u|�ñ2˛�

�mq�ı&M‘�� ¤Õ, Áœ×ı ¯5«TÛ�9�‘�,7² ¬�Y®‘6�

�YA…, ¤Ñ ��Y‘�� �Éƒ9“$l�Ñ˚ -�Áœ×ı ¯v�5ã²�b

å, ªXl�A…X|�33

A…5l�}s¶},�ø¶}Ñ1920–305E�A…,�ù¶}Ñ1931�J(

5&ˆD%ÐA…� Bbcq 1920–30 �5X|˘kE�A…, wÀçùA®��

5²�bå� [6�2h1931–40�5X| (1937�ÞM), 4”,˘×ı5&ˆD%

ÐA…� ×ıÇá¦®5(, ¬âü®‘ (®•)� Jù¸9��ÑW, Áœ×ıt

u�ı ¯5®•YpÑ1,063,751.82Æ, Ô�®•Ñ1,799,866.46Æ,s6¯l±ò

k[65&ˆD%ÐA…� .¬, tu�ı ¯1ÝÐ‚ÀP, ]Å‚7k, ®�5®

•Yp�Ì@�k&ˆD%ÐA…�

;W[6, cqõ”‚0Ñ6%, â1920–30�5A…båª�|E�A…5ÛM

Ñ43,429,169Æ (1937�ÞM)� 1931–40��Ì&ˆD%ÐA…Ñ2,167,738Æ, Ì¤

‚íÛMÑ20,174,228Æ,�ÑE�A…5š� ;W �Éƒ9“$l�Ñ˚ (ù¸10�

�, Ü39), Áœ×ı1935��íòÖÞ	Ñ133,392B, ]�Ì©BFŠVA…5Û

MÑ476.82 Æ� ,ø�l�|×ı–�q�Ì©B�ËíYïÑ760.62Æ� Áœ×

ı	˙5´ïéO×kÉ�

à‹Áœ×ıuâ ¬Ö’E�, âJ,íl�BbF)ƒí!�u: Áœ×ı

	˙uøá£üíI’²µ, I’5Ñ{â–�qí ¬u�� O9õ,, ×ı	˙

uâ ¬D,÷�u°|’,,÷�6ÄÑ×ı5E�7×)Ñ{� ,÷�D ¬

5Èí‚ïàS,M)ªø¥«n� ¤Õ, ×ı–�q5TÓ3buœ�DAƒ,A

ƒu`�íŸe, Ä¤×ı5E�úk���S	à? ¥6M)ªø¥«n� J-

s�¹}�n�¥s_½æ�

5 ,÷�D ¬í´Yï

Áœ×ıuâ ¬D,÷�¯’E�, Yï@âs6u�� .¬,,÷�í%ÈWÑ

33X|�ñ2� �apÀk´�øá, ¤Ñk´`�5X|� Ñ�“–c, …dòQl�®�5˛

�X|,D`�óÉ5áñ.�pl��
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[ 6: Áœ×ı5A…

A… Åé^Œ ¾‘6 A… Åé^Œ
(1937ÞM) (1937ÞM) ÓgNb (ç‚M) (ç‚M)

1920 2,041,875 1,068,002 112.36 2,294,237 1,200,000

1921 7,341,530 2,158,429 92.66 6,802,660 2,000,000

1922 5,092,779 2,476,282 88.84 4,524,571 2,200,000

1923 3,857,755 1,734,218 86.49 3,336,739 1,500,000

1924 2,913,435 1,584,327 94.68 2,758,366 1,500,000

1925 4,158,148 2,130,381 103.27 4,294,033 2,200,000

1926 4,784,933 1,424,957 106.91 5,115,501 1,523,400

1927 6,890,422 3,258,196 95.76 6,598,165 3,120,000

1928 7,905,328 3,146,534 95.34 7,537,177 3,000,000

1929 8,709,723 6,092,375 94.15 8,200,245 5,736,000

1930 5,737,719 3,805,119 80.94 4,644,316 3,080,000

1931 3,245,538 0 63.90 2,074,009 0

1932 2,816,492 0 69.87 1,967,803 0

1933 2,140,046 0 72.53 1,552,178 0

1934 2,281,617 0 76.67 1,749,260 0

1935 1,792,217 0 88.88 1,592,884 0

1936 1,648,226 0 97.70 1,610,308 0

1937 2,029,209 0 100.00 2,029,209 0

1938 2,150,738 0 112.07 2,410,323 0

1939 1,849,478 0 126.56 2,340,691 0

1940 1,723,821 0 141.74 2,443,291 0

A…¨�E�A…D&ˆA…, c£d5zp� A…DÅé^Œ·uJ

1937 �ÞMl�, ÓgNbÑ¾‘6ÓgNb, J1937 �Ñ!‚, ¦AØ

�Ü (2002)�

D ð.°, ],÷�D ¬È5Yï}º6œÔ���ÀVz,,÷�|Â^ŒE

�×ı,J×ı¦®5( ¬YïT¯,,÷�í˘Y6Ó‹, w2¨ÖÉË˘DF

)˘s¶}� ,÷�í˘YÓ‹Á úÁœ×ıí^Œÿuw´‚ï� µó, ,÷

�5´‚ï×kÉCükÉ? …�øþt��¤ø½æ� �-sü�íl,�s�

˘Y5‰��

5.1 ÉË˘

ÉË˘í˘!u Ë5Yï� Áœ×ı¦®5(, ÉËYïçTò� J˘0.‰, É

Ë˘YíÓ‹�s_VÄ:øu¶}Âá‰A®á,ùuÉË�†Tò� Ou, 1935
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�íË•ZÕv,,÷�{|cÉË˘0,¥U)ÉË˘Y‰�5,�yÑµÆ�

,÷��Y5ÉË˘˘kÅ˘� 1920�«ÉW\„�Z‰v,W\–�6|c,

q
«”� h−� «2� «œ�òÃ�5˚,D«‰�I}Âs�; ®˚�Çá�Ö


íËj‹\� ˚�íËj˘Y2�øá˚Ñ �Ë•Ë‹˘�,¥uOÎ,÷�F{�

íÉË˘çí/øª0�Y, Oª01Ý	ì� 1920��˚�5Ë‹˘çÑÉË˘

çí50%, 1921–26��5ÈÑ40%, 1928–35��5ÈÑ50%; w(ª0,¯,7/

®˚ÇáSà.°5ª0, à 1937 ��«”�òÃ˚5ª0Ñ 100%, «2� «œ˚

†·u80%�

ÉË˘4J “ÞßYïÑ˘!� ×ı¦®‡(, ÉË˘Ypí‰�ª?VA

ÉË˘0‰�D×ıòÖU “YïÓ‹� 1935�íË•ZÕ2,,÷�zÉË�

†âŸVí17�†Ó‹Ñ20�†, ©ø�† Ë5ÉË˘ç6‰y|c� Ä¤, É

Ë˘0íüÊ1935�|Û‰�� .¬, ÄÑ’e�Ì, J-íl�Ì¶–}ÉË˘0

‰�5	à� ²k5, …díl��kucqÉË˘YíÓ‹r¶uVA “Þß

Yïí,¯�

�Ë•� O�†{�,7�†ÉD ËYï�É, „Ä®áCÂá7Ç�–}� W

à, 1935�¿ìÉË�†v, ©BYïçÊ262ÆB311ÆíáËø–\ì2Ñ�†

8� .¬, °�†íÉË2®á˘0}œò� �Ë•|Œ9“AôÑµz˚ (1936, Ü

86–87)2�†8í®á˘0Ñ9.50Æ/B,ÂáÑ8.20Æ/B� ×ı¦®(, áí�†

ª?ÄYï5Ó‹7Tò;¹U�†„‰, �Ë•� 6}ÄZS®á˘07Ó‹� …d

ø\è,l˘Y5‰�, cq×ı¦®‡(ÉË�†&M.‰� J5?«œ˚í®

á�†Vb8 (cÇ3), â‡´�†85˘0, ×ı¦®( �Ë•� øÓ‹1.30Æ/B�

BbQOq� �Ë•Ë‹˘� í‰�� â�CÉ,÷�˘��Ñ˚, 1935–39 �È

«œ˚í �Ë•Ë‹˘� ´ �Ë•� íªW�ÌÑ 71%, BbøJ,�) �Ë•� í

Óç
,71%, dÑË‹˘íÓç� âJ,5l�, ×ı¦®(ÉË˘,lÓ‹2.22

Æ/B�

5.2 F)˘

ÉË˘5Õ,,÷�þ{�F)˘�34 «Ék1910�Ç�t−¶A5F)˘, _AF

34×Rô (1954,� 15w, Ü 379)[ý, Ë5F)˘[â‡ú�©�,YppÎ.b%‘(ìç

5�Ì,˘!DÉË˘ó°, �à½º{˘� D( ¬?°vbüÑá˙DF)˘� .¬, O�>5

(1972, Ü47)zp, “ã¯F)˘5˘!ÑpÎá˙(5 ËYï�
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)˘†k1921�Ç�� Áœ×ıÎ7T¯ ¬íF)5Õ,��í‚â6ª?Tò�

�CÉ,÷�˘��Ñ˚…�®˚�5t−F)˘, O1Ì�“t−5F)˘ç, ]

Ì¶R,×ı–�qt�“6FüF)˘ç5‰�8$� .¬â-ø�í}&, ×

ıú��í	à�Ì, Ä¤, J-cR� ¬F)˘ç5‰��

1921�J(, F)˘–}Ñ�ø� (¶AF)),�ù� (`‰� ‚7Yp�),D�

ú�F)˘; ¬5F)˘k�ú�F)� ®‚5�CÉ,÷�˘��Ñ˚ -��ú

�F)˘5�}é,¨�®˚5A� � ˚ 5�Y˘ç, …d¦«œ˚5,ç, d

Ñv˚í “F)˘�

cqF)˘0	ì,˘Y5Z‰ªl�à-:

1F)˘Y = F)˘0× 1×ı ËYï,

w2, F)˘0uN ð©øÆYïFü5F)˘ç, �1F)˘Y� uN×ı–�

qF)˘Y5‰�� ‡Þs�,�íu�Ì©B Ë5YïDA…, ÑjZªœ, …

�6,��Ì©B ËF)˘ç5‰�,l�j¶à-:

1F)˘Y

×ıÞ	
= F)˘0×

1×ı ËYï

×ıÞ	

=
,˘Y

 Ë,Yï
×

1×ı ËYï

×ıÞ	

=
,˘Y

,�ËÞ	
×
,�ËÞ	

 Ë,Yï
×

1×ı ËYï

×ıÞ	
�

,�|(øáÑ×ı¦®(�q©BÉËYïçíÓ‹, wM�kË[12h (14)�

 Ë,Yï¦Av�5 �CÉ,÷�$lz˚ 2«œ˚3b TÓ–g, uþ„p

Î�TA…íYŸç, Y¤l�}Q,F)˘çíÓÙ� õÒl�v, Bbcq«œ

˚í�ËÞ	Ñ×ıòÖÞ	ísI� ;WJ,ít�,�, 1935–39�ÈÁœ×ı

–�©B�Ë5F)˘ç�ÌÓ‹13.22Æ�

5.3 ´Yï

,÷�Ê1920–30�È^ûÁœ×ıíE�A…;¦®5(, ÉË˘DF)˘íYp

ZÇáÓ‹� BbcqA1925�Çá˘Y©�J	ìbçÓ‹B1935�; ×ıêr

¦®(, ©ø�í˘YÓç�k‡sü�F,�íÉË˘DF)˘Óçí�Ì� ø

…‚D„V®‚í˘YÓ‹J6%íõ”‚0~�, †1920�5ÛMÑ246.91Æ/B
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(1937�ÞM)�[62�|1920–30�íÅé^Œ, J1920�5ÛMl��k153.59

Æ/B� ÊBbí\è,l-,,÷�úk×ı	˙í^ûEu�‚íI’�

 ¬íYïòQVA ßçíÓ‹,�3�í,�Ñ760.62Æ/B� A…jÞ, B

bJ�4�l�|1920–30�È×ıíE�A…pÎÅé^ûíÏç, Z) ¬ŠV

íE�A…, ©B�ÌÑ171.99Æ (1920�ÛM)� °�,�í&ˆA…rbâ ¬

ŠV, ~�B1920�íÛMÑ151.24Æ/B� y5?‡´˘ÀíÓç, ¬í˘(´

ïÑ190.49Æ/B�,÷�D ¬¯’E�Áœ×ı,!�Â=�

J,íl�!‹Dd.2�×ıçA� 5zpe� …dl�íuø_�Ì ¬í

A…D‚ï, à‹/ ¬�ËÀPÞ	ß¾Qk�Ì, wŠVíA…º„ú@ËÁ

ý, FZª?�›Ší>§� .¬,%¬J,\èí,�, ¬�Ìí˘(´Yïm

ÍEÑ£b, �×ıçA� @Ý�ZÛï�

5.4 ëqC¬Ð?

Ê
Ò%È2, \�íŠ?1.uJ°‚â,7u&ˆ
Òœ„í«T�J,÷�ç

�.3�¿�Áœ×ı, Ê‚âÓÄ5-, AÍ}�$“ðÊ_çvœ|ÞI’E

�� ÊøO4íI’låDÞßº�íÐ«,, ¬È¶Æ.Íª\�y�^0� J

ÀÅv‚¬ÈEŸ×d_�ıíWäVõ, ¬È¶ÆAWE�1�Ü×�òÖÍ$

1Ý.ª?�

Áœ×ıDÀÅv‚FE��ıí3bÏ�5øuwd_Ô�×� µó, ,÷

��píÜâu.uÄÑ	˙d_Ø×, ¬È¶ÆÌ¶ŠV? …dl�íÁœ×ı

,	9‘Ê1920�íÛMÑ4,068.1NÆ (1937�ÞM), w2,÷�ŠV1,918.7N

Æ� ;W �CÉôü�ø�V$lTb˚ (1946, Ü877), 1926�«É¬È¶Æ:�}

þ,’…çÑ58,764NÆ, õY’…Ñ 34,633NÆ� ®×$“2,�“|Ñ½b,’

…À¯lÑ 26,001NÆ� ªø¥ÿ�t−7�, CÉ`�:�}þd_|×� 1901

�,CÉ`�épq
v,’…ÀÑ100NÆ� w(´ŸÓ’, 1920�Ó’(,’…À

ÓÑ6,300NÆ, ~�Ñ1937�ÞMÑ5,076.6NÆ�35 J,båzp, J‹‰7k, ¬

È$“E�Áœ×ıN˛1Ì˚Ø�

ÇøKéNíÎ×	˙låu«ÉóøÄ˜� 1895 �n…Ap«5(, êÛ«

É�Ì−˜ªk� 1896 �¹�n…¬ÈA=¹T|E�«ÉóøÄ˜låC~z�

35&’½p (1939), Ü288–91�
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t−¦±Ñ �CÉÄ−}þ�, �‚5’…ÀÑ 1,500NÆ,,÷�6—hwA�36 .

¬, (VÄRn…Åq�−.P, Ì¶ß‚Õ’,�µÜÝ� 5(, �\�jÞ¢>Ä

˜˚q53�, nZÑtŸ� JÝX,�−.7, «ÉíóøÄ˜ª?uâ¬ÈEŸ,

7ÝtÐ� ,÷�R�Áœ×ı	˙u´6!k �¢>®‚�q53�, .)7ø�

«ÉóøÄ˜â,÷�E�, 1òQ%Ð� Àÿlå5X|7k,óøÄ˜lå

(1899–1907�)I‘’À2,880Æ� JzÓg�3ÄÖ�p, wd_DÁœ×ıª?

.ó,-� Bb1„vƒóøÄ˜AE�JVÅ‚íA…^ï}&� .¬, JDÙ

«ÉÄ˜t−Å‚M/›¸í9õVõ,¹Unµv‚óøÄ˜5Ð«�Î×‚â,

ã¯k5, ´‚ï'ª?uükÉ�

;W<³ (1950, Ü55–6) 5zp, 1908�,÷�„¿ �ëq�ıd†�,7	”�

p�ı5Çê� .¬, 1921� �®‚ ¯I� áÓ5(, ®‚ ¯•²Aµ� Áœ×ı

ê	5(,%Ð�Ü¹uâ®‚ ¯Ñ5, w4”D\�òQ%Ð5Ä˜�.°� Ä

¤,%Ð^0ª?œtÐ$“Ñ7� 1937�5(, ®‚�q �˛‰AÑ×’…%Ð�,

w2CÉˆzt−D�“t−rÆ½biH�

.¬, «Éí%Èñ„Ê1945�|Ûø_×�‰�ùŸ×D5(, Å¬\�Ê«

ÉFQY5n’$“, ×¶}Z ÑtÐ$“� hô¥<tÐ$“Å‚Ð«íÕ”,

×Ö›¸©©, v.ƒøðªJ˚),u�^0í� ýb�‚âítÐ$“, Ôí.

uÐ«^0,7uAÑÖ´�

‡Þ�4�l�Áœ×ı5A…v, cq,÷�c^Œ×ı5E�%‘, ×ıê

A5(, \�¹„TXwF^û, ®�5Ð«D&^%‘â ¬Fü5®‘XG� O

9õ1Ýà¤� D(, Å¬\�%�4Ëú®‚}TX‹�^Œ� J1995��ÑW,

Áœ á®‚},X|2, \�^Œ|®62.4%�37 Bb„?vƒD(JV, \�ú

 á®‚}Å‚‹�^ûí’e� OBb“¿,Jz\�úk®‚}5‹�^ŒÑ

pl�,Å‚7k, \��pÁœ×ıE�DÐ¬5´‚ï@vuükÉ�

;WJ,í}&, éN �	˙d_Î×� C �¢>Ä˜˚q53� �, ·.@v

u\�\��pÁœ×ıCÄ˜�q5Üâ� \��p@â¬ÈEŸ%Ð5%Èº

�, %%ƒ|(}ßÞø_ØJYLí�Úä�

36À�{Eº!»Bh−íÄ˜, 1893�ê	¦š� OÄ˜˚q¹”.7, Ð«Õ”6.ß� Ék

«ÉóøÄ˜E�5¬˙, ¡c�CÉÄ−Í˚ (1910–11)� nµ�‚¬ÈC~E�Ä˜5¬˙, ¡c

°z,» (2å…) Ü223–60�
37cÏ£1 (1997), Ü39�
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6 Áœ×ıú��5	à

Áœ×ıF� 14 _AƒŸeSÕ–,Î7 ¬5Õ,��uÁœ×ı	˙Çø½b

É[6,7o‚íç6ÖwÑ×ı�\ˆn…�“’…í^‹� …�*Aƒí�Y

‘K�AƒX#ƒb� ƒáÀPÞ	ß¾�Þ²�n×ıúk��í	à�

6.1 Aƒí�Y‘K

Áœ×ıú��í	à3buN¬AƒŸeX#í‰�� à‹��.âJœi=í

‘KY˛òÖ–íAƒ, ¥[ý¦®5(��ÄV-ƒ }�TwFTÓ, .âÊ

>q‘K,é¥� ¥5,JòÖ–qí�Yg�œ–ÕÑQ, †XM7qqŸ�ç6

íõ¶,[ýú�3T„�^Ì„7TÓí<�,���âè�Aƒí¬�TÓ, ª

JœQîíg��YAƒ�

«É�“û˝}F|�5 ��“˚ ~…Ó…2…-7Aƒ�YN�, p-çví

>q‘K� �ÉÁœ×ı5Ôy‘ ª×_}ÑJ-�é:

1. Áœ×ı3TŒA

ÊÁœ×ı–�q,JAƒ�TÞ	®,ª?3T�TÞ	580%J,, †^

Œ‡ø��mA�ı&M‘©B8Æ� ¤‘ óçÃ«, �Áœ×ı˚ (1936, Ü

130–43)[ý, ×ı¦®�‚ƒT#®3J–qõÒ�TAƒíª0�Ê30–

40%5È,®ƒ80%6ª?1.©��^ŒÀçóú7k6.×, &à, 1929–

30 �‚ù¸`�}þ5Ø�`��íõÙá#%®2NfJ,5ƒT, ª×

^ŒÀ©B30ÆJ,� óœ5-,^ŒmA�ı&M‘c©B8Æ� …‘ É

làk�¦®í‡��, 1932–33�‚J(¹.+|Û�

2. Áœ×ı–�q5Aƒ�Yg�œÑi¾

��íAƒ�Yg�¨�Ÿe‘� Ô�^Œ D�TÝ¥À� /<��íN

�2, Áœ×ı–�qí�TÝ¥Àœò, Y�T~�5.°óÏ�Ê 0.2–

0.4Æ/—f5È� ‡H3TŒAÝ¥|ÛÊ¦®ío‚,�TÝ¥ÀíÏ�ì

g†|Ûœw� ¤�‘ püËz|×ı–�qÕg�íÏæ, Oº�}^

c� ª?uÄÑ}„ì.°�Y‘Kí�t−.Íuø¶M	�Ê×ı–�

q,7�Çø¶MÊ×ı–�Õ, O¤éí�t−.Ö�
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3. õÙá< ZGÝ¥

ÊÁœ×ı3TíõÙáƒT–, /<�t−êÓÔ�dì, XGÝ¥À, O

u®�‚Ý¥5±ñDÀç.°� &à, 1932–33�‚&®Â`�:�}þê

ÓÔ�dì, Oà<uÝ¥Áœ×ıƒT–qíÕÈ�T� ÊòÖ–qí 14

_��2,É�&®Â}þ5hÐ£ºq`�FSà¬¤‘ , .¬wSàí

vÈ'Å,A1931–32�‚B1942–43�‚, „{2i�

4. T�hT^Œ

Áœ×ı–�qT�hT7Ý:|Aƒ6, >G©B40Æ^ŒÀ� S¤‘ 

6É�1942–43�‚í«É`��íúÀçDÉ³`�F�

5. Áœ×ıJÕ–�£Ôy–�_à5Ôy‘ 

ÊÁœ×ıJÕ–�£Ôy–�,%`�}þwì5iGÂá, YÕÈ5×ü

£§®Õ”#8Ý¥À� 1942–43 �‚«É`�}#8×ıqÕ–�s�.

°íÝ¥j�, Ê×ı–qÝ¥T�hT, Ê×ı–�ÕºuÝ¥iGÂáí

ÕÈ�T�

J,FcÜíAƒ�YN�2�ÉÁœ×ı5Ôy‘ ãÑÉr, �íN�Ý

BùÆÝ¥×ıJÕí–�� ÊÁœ×ıE�(,��í�Y‘K1„cÍ$4í

‰“�

6.2 AƒÞ	

Áœ×ı¦®5(, «œ˚®�TÓíÀPÞ	ß¾××T¯, ¬Ä¤}½h²

ÏTÓJ‚TòYï� …ü�øn�ÊÁœ×ı¦®‡(,AƒíX#u´êÞ!

Z4í�‰�

I Ac(t)DAs(t) }�H[ t �«œ˚AƒDw�HTÓ (àœ�DAx) í<

 Þ	, J-ø5?AƒíóúÞ	 Ac(t)/(Ac(t) + As(t)) Ê×ı¦®‡(í‰

“� Aƒí< }§ƒAƒDw�HTÓóúg�í	à�Aƒí�T‚ÈÅ®18

_~, t �íÊáAƒÊ t − 1 �2¹˛È�,n� t �AƒíóúÞ	v, Bbâ

5? t − 1 � ÚÞúí®�TÓg��  ÚÈ�Aƒ5‡,��˛ê0‚ŒN�,

t – t + 1 �‚íAƒg�Ñ˛øb, IwÑ Pc(t)� I Ps(t) H[ t �Aƒ�HT

Óíg�,¥Ê t − 1 �Ñ„øb� cq ÚúkÑVíg�� �ÓGã‚� (static
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expectations): EPs(t) = Ps(t − 1)� Ê¤qì-, AƒíóúÞ	§ƒóúg�

Pc(t)/Ps(t − 1) í	à�

©NÖ*Ø�Ü (1996, Ü186–88)n�nµv‚«ÉíAƒX#ƒbv, êÛ 

¬úk1930�H�‚�−í+`�'ßíã‚�  ¬Ê1931�N˛ã‚ƒ1932�

í�g}Aë�²Ù, 1932–33�‚«ÉíAƒóúÞ	Ä¤7Áý,¥�[Û1Ý

�ÓGã‚� F?…åí� Ñuè�−×ÙPÓv ¬íÜ4ã‚, BbÊAƒíX

#ƒbqì2‹p D32 5™Ò‰b,v‰bÊ1932�vÑ1, wFv`Ñ0�

BbJ™Ò‰b D V¥ø×ı¦®í8”, 1930�×ı¨	5‡wMÑ0, 5(

wMÑ1� âJ,ín�,AƒíX#ƒb�Àqìà-:

Ac(t)

Ac(t) + As(t)
= α + α1D + α2D32 + β

Pc(t)

Ps(t − 1)
� (3)

à‹×ı¦®úkAƒíX#<è�£ (Š)Þí	à, α1 øÑ£ (Š)� Ê ¬ú�

−í+`�£üíã‚8”-, α2 @ÑŠ� Aƒíóúg�@DóúÞ	&M£²

É[, Bbã‚ β í[bÑ£� Bbí}&ák«É�“˛ÍA�ì�í1911–12

�‚, 1¢k1937–38�‚, §Î7�„%ÈíDv� Ñüw«œ˚A#X#í!Z

4Z‰uVAw�qòÖqlíZ¾, 7Ý§ƒr¿øO4ÄÖ5	à, Bb°v

6�ì«œ˚JÕí–��

«œ˚5ú×3bTÓÑAƒ� ®œ£ÆT, ÆT2JAx|Ñ½b, Bbø}

�5?®œ£AxÑAƒ5�HTÓ� ®�TÓÞ	í’eVÄ~c2.3�ízp,

w2®œ�TÞ	[�ø‚TD�ù‚TÞ	5‹,� Aƒg�ùA©NÖ*Ø�

Ü (1996)Ë[1� ®œíg�ùA �CÉôü�ø�V$lTb˚ (1946)[319v�

É�R»g�2íÊV�g�� «œ˚í¶}, [ùà«œ
íg�; «œ˚JÕ–

�, †ùà«2
5g�ÑH[� Axg�†‚à �CÉ,÷�$lz˚D �CÉ 

“�Ñ˚ F-AxßMÎJß¾~�)5�

[7�|c¦í!‹, ™Ò‰b D É�Ê«œ˚Aƒóúk®œíX#ƒb2

[béOÑŠ� ¥<‚Ê×ıêA¦®5(, ƒT§ƒ�Ty×ín/� 7/,¥1

Ý«ÉcñíÛï; «œ˚ÀÖà¤� ƒxíóúg�}péË	à ¬�TAƒ

í<è, ªcAx?uAƒí½b�HTÓ, «œ˚D˚ÕîÍ� .¬, «œ˚Ax

íóúÞ	º„§ƒ×ı¦®í	à,¥õDƒœíÉ[.°� 6ruÄÑAxD
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[ 7:AƒX#ƒb: 1911–12B1937–38�‚

�bá óúg� D32 D R̄2

«œ˚

Aƒ/®œ 0.279
∗∗

0.208
∗∗ −0.109

∗ −0.082
∗∗ 0.58

(3.87) (2.11) (−1.87) (−3.03)

Aƒ/Ax 0.434
∗∗

0.143
∗∗ −0.102

∗∗ −0.016 0.34
(11.68) (3.13) (−2.21) (−0.84)

«œ˚JÕ–�

Aƒ/®œ 0.067
∗∗

0.073 −0.042 −0.003 0.14
(2.15) (1.69) (−1.60) (−0.24)

Aƒ/Ax 0.314
∗∗

0.145
∗∗ −0.092

∗
0.014 0.22

(7.51) (2.65) (−1.75) (0.58)

zp: ** ÑéO®ÄÑ5%5-, éOækÉ; * ÑéO®ÄÑ10%5-, é

OækÉ� R̄2 Ñ|c¬í R2� �CqíMÑ t M�

Aƒîª�Â, ƒ JbZ�Ax, Ê×ı„¦®5‡¹ªŸƒ; O ¬J;âAƒ

ZT®œ, þ�&kGßí®‚‘Kíº¯�

…ü�í}&éý, ×ı¦®(,¶}ƒT}�T®œ, J_«œ˚AƒóúÞ

	òÁ, ú��.‚�¥D‡AF‚ �×ıªÑ��ü\øìÞ	5Aƒ� 5õ¶£

ßó¥�

6.3 AƒX#¾

Áœ×ıíòÖøjÞTò7AƒíÀPÞ	ß¾,ÇjÞº6û_Aƒíóú�

TÞ	Áý, …ü�ø}&×ıúk«œ˚AƒX#¾í´	à�

BbøªW¥9õí}&, _Ò1930�5(«œ˚1³�×ıòÖ8”-íA

ƒX#¾, 1¸õÒíb¾ªœ, J7jÁœ×ıúk«œAƒX#b¾í	à� I

Qc(t)� Ac(t)� qN
c

(t) }�H[ t �«œ˚�×ıòÖvíAƒÞß¾� TGÞ	�

£ÀPÞ	ß¾, Ä¤, Qc(t) = qN

c
(t) × Ac(t)� é¤, ì2Ì×ıvíú@‰bÑ

Q′
c
(t)�A′

c
(t)D qN

c

′
(t)� «œ˚Ä§×ıòÖ7_AƒÞß¾í‰“Ñ:

Qc(t) − Q′
c
(t) = (qN

c
(t) − qN

c

′
(t)) × A′

c
(t) + (Ac(t) − A′

c
(t)) × qN

c

′
(t)

+ (qN

c
(t) − qN

c

′
(t)) × (Ac(t) − A′

c
(t)) (4)
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â� (4),b7jÁœ×ıú«œ˚AƒX@¾í	à, Bbâl,�×ı¦®F_

AƒÀPÞ	ß¾í‰“�AƒGTÞ	í‰“�áñ�

â2.3�ín�, «œ˚íAƒÀPÞ	ß¾Ê1930�5‡D«œ˚JÕË–í

AƒÀPÞ	ß¾Ïæ�}�ü; OÊ1930�5(,ÏæºpéËØ×�¥[ýJÌ

×ı5òÖ, 1930�5(«œ˚5ÀPÞ	ß¾@D˚Õ5ÀPÞ	ß¾&M”�

üíÏæ� BbÄ¤cqÊ19305(, «œ˚JÌÁœ×ıíòÖ, wAƒÀPÞ	

ß¾ qN
c

′
(t)D˚Õ5ÀPÞ	ß¾ qO

c
(t) ó°� yâ2.2�5,l, 1930�(«œ

˚Ä×ı5òÖ,AƒÀPÞ	ß¾óúk˚ÕT¯7�13,059f/B, BbJwH

[×ıT¯«œ˚AƒÀPÞ	ß¾íÙ�qN
c

(t) − qN
c

′
(t)�

â‡ü�, ×ı¦®(¶}ƒá��T®œíÛï� çBb5?œTÑAƒí�

HTÓv,AƒíóúÞ	â[7�ø�F²ì, Bbø1930�5(íƒœóúg�

Hp[7�ø�2, 1ø™Ò‰bDqÑ0, V_Ò19305(ÊÌ×ıí8”-Aƒ

2ƒœ,Þ	5ªW� yø¤ª0
,Ê19305(Ì×ı-íƒœ,Þ	,¹ª,

l| A′
c
(t)� cqJÌ×ı5òÖ, «œ˚5ƒœ,Þ	íAÅ0D˚Õí®Äó

ç, N¬¤AÅ0ªR�|1930(JÌ×ı8”-íƒœ,Þ	�ÖÍBb�«œ

˚ 1930 5(íAƒõÒ�TÞ	í’e, Ñ°,�5ø_4, Bb?Pà[7�ø

�, 1qD Ñ1,�|«œ˚1930�(�×ı-íAƒ�TÞ	Ac(t)�

øJ,�)5’eHp� (4), Zª,l|ÄÁœ×ıíòÖ7ù–AƒÞß¾

í‰�� ÿ1930–31B1937–38�‚ªWl�, BbêÛ��F˛)5Aƒb¾�v

Ó‹, �vºÁý� ×ıF_«œ˚Aƒß¾í‰�DõÒß¾íªWA −3.93%

B 6.20% .�� ¤Þß¾íÚ	‰�¾Ñ£M,2«œ˚õÒAƒÞß¾8_�‚

Ú	b¾í1.45%�38�

ã¯…�5}&, Áœ×ı1„péËÇ‚��� ���YN�2, ×ı–�í

Aƒg�1„|ÛÍ$4íi=8”� âkòÖíZ¾, ¬ªJ�T®œ, Êó°

í�Y‘K-,è<./Ñ���Aƒí Ë¥7Áý7� .¬, ÄÑ×ı6Tò7

ƒáíÀPÞ	ß¾, úAƒíX#¾�£Þí^‹� ,!–V,��/�§‚� Ê

°ší�Y‘K-,��?˛�ƒíAƒb¾Ó‹7, O�Ì7k.—2%�

38JI Ac(t) ÑAƒíõÒÞ	, Þß¾íÚ	‰�¾EÑ£M, 2 8 _�‚Ú	¾í 1.8%, D£

dFH6óÏ�Ì�
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7 !x

…d}&Áœ×ıíA…DYï� ;W…díR,, Áœ×ıE�5(, òÖ–�q

 “íYïçTò; ×ı	˙5´Yï×kÉ, ¬Ä¤×ï,¥êÛDd.2 �×

ıçA� 5�.°� ��6u×ı	˙í§ï6, .¬¥1ÝàvAJÑ§ƒ3T

„�\ˆ5]� 9õ,, �<ƒáÊ¦®5(´�T7®œ,��í‚ï[VAòÖ

F_ƒáÀPÞ	ß¾íT¯� J.lpD(v‚, \�ú á®‚}5‹�^û,

,÷�I’Áœ×ı	˙5´Yï6u×kÉ� Áœ×ı�ø_ú=í!�� .¬,

Áœ×ı	˙mÌpéÕ¶4, 6Ìtu‹Ô4, BbEÍÌ¶¯Ü“,÷�úÁ

œ×ıíI’�

Î7A…^ï}&5Õ, Áœ×ı	˙þ�wFM)«ní‡æ� Wà, Áœ×

ı–�q×¶}í Ë·u•þ7V�39 ;W �Áœ×ı˚ (1936, Ü118) 5zp, Á

œ×ı	9‡, ˚� Ë5 �Y)À� 2, Ë3×)40%, ˚ ×)60%; 	9(, Ë3

5Yï,¯Ñ48%, ˚ ª0-±Ñ52%� Ä¤, Áœ×ıíE�úkË3N˛ßÞ

œ×íßT�

ÇÕ, Áœ×ı¦®5(, ÄÑû˙å®éíl®.—Jk}òÖ–�q Ë,

òÖ#®[SF‚í �3ò„��� J.S¦3ò„�, 7âg�œ„²ì#®¾,

† ¬ª?YwÉËDTÓÔ4²ì�Öý®� 3ò„�uú�ø_�=,ú�5

ÈœT� ƒT�DÆT5Þ	uó�í� Ou,Jâ
Òœ„«T,ú6„.ó�� Á

œ®‚}ÑS.Jg�œ„V}º®’Ä?¥6uø_M)ªø¥«ní½æ�

39¡c �CÉË•�†^£9“AôÑµz˚ (1920)D �Ë•|Œ9“AôÑµz˚ (1936)�
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Ë[1: Áœ×ıE�ê	( áYï (.Ö®•)‰�í8”

(A) ƒá (B)Axá (C1)Ðœ�Tù‚®œ (C2)Aƒ�Tù‚®œ �Ì

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13) (14) (15)

� Pc 1Yï P N
p 1Yï qN

r2
P N

r2
qN
dr2

P N
dr2

1Yï qO
c qN

p 1Yï 1 Yï 1 Yï

1930 6.122 56.77 7.36 32.72 12.27 19.12 9.30 11.29 101.22 106.68 22.55 51.91 39.49 48.79

1931 5.626 52.17 4.24 18.85 11.92 18.96 9.73 8.37 115.72 114.16 24.53 −11.03 30.28 47.38

1932 4.391 40.72 7.40 32.90 14.22 14.72 10.39 13.59 46.41 98.73 22.26 133.25 35.87 51.35

1933 4.532 42.02 8.43 37.48 12.04 14.88 7.91 13.72 51.11 92.62 21.18 127.88 37.79 52.11

1934 4.862 45.08 6.99 31.08 13.43 18.96 8.51 16.36 86.52 102.35 24.12 145.03 40.00 52.17

1935 5.214 48.34 8.15 36.23 13.04 18.96 8.05 18.84 68.78 95.57 24.50 168.94 43.19 48.60

1936 5.484 50.84 8.70 38.68 13.63 20.09 9.05 19.02 72.33 104.55 24.74 171.17 45.21 46.27

1937 6.174 57.25 7.39 32.86 13.07 19.67 7.57 18.47 88.05 110.05 25.66 81.65 40.74 40.74

1938 6.385 59.20 8.20 36.46 14.30 23.65 8.14 21.74 122.26 122.16 25.84 124.44 47.45 42.34

1939 7.167 66.34 12.26 54.51 14.00 24.95 8.25 23.82 113.58 96.50 16.65 168.58 58.09 45.90

��Ì 47.56

zp: (1) 1930 �N1930–31`��‚;ìéR� (2)Aƒg� (Æ/—f),c6.2ü�� (3) 1 ƒáYp (Æ/B); (3) = 13.059×

(2)×(1−0.290)� (4) «œAxg� (Æ/—f),c6.2ü�� (5) 1 xáYp (Æ/B); (5) = 4.532×(4)×(1−0.019)� (6) «

œ˚ù‚®œÀPÞ	ß¾ (—f/B)� (7) «œ˚ù‚®œg� (Æ/—f)� (8) «œ˚ù‚ÐœÀPÞ	ß¾ (—f/B)�

(9) «œ˚ù‚Ðœg� (Æ/—f), (6)–(9)ùA �«É “�Ñ˚� (10)Ðœ�T®œFÓ‹íYp (Æ/B), (10) = (6) ×

(7) × (1 − 0.155) − (8) × (9) × (1 − 0.076)� (11) Ì×ıvíAƒÀPÞ	ß¾ (—f/B), cqD˚ÕíÀPÞ	ß¾

ó°,c2.2ü�� (12) «œ˚AxÀPÞ	ß¾ (—f/B),c2.2ü�� (13) :|Aƒ�Tù‚®œDAxFÓ‹íYp

(Æ/B), (13) = (4) × (12) × (1 − 0.019) + (6) × (7) × (1 − 0.155) − (2) × (11) × (1 − 0.290) × 2/3� (14)ú�3T„-

�ÌíÞßç‰“ (Æ/B), (14) = [(3) + (5) + 37.86% × ((10) + (13))/2]/3� (15) ° (14), O%ÓgNb�²Ñ1937�

ÞM�
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