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Management Development of Forestry Companies
in Modern Japan

——Akita Mokuzai Company and
Hishu Mokuzai Company——

Satoru Nakanishi "

Abstract: This study investigates the trend of the Japanese lumber market during the in-
terwar period from the perspective of a large-scale forestry company established in the forestry
sector. For example, Akita Mokuzai Company, the largest forestry company in modern Japan,
had diversified into lumber trading and logging and afforestation, lumbering, electric power,
and lumber machine manufacturing businesses. Akita Mokuzai Company was able to main-
tain its long-term management as a forestry company because it concurrently operated its main
forestry business, particularly the electricity business that supported its lumber business. More-
over, the company continued its afforestation business, maintaining the value of the company’s
real estate assets. Meanwhile, Hishu Mokuzai Company, the second largest forestry company
after Akita Mokuzai Company in modern Japan, failed to expand into the lumber business.
Hence, it was unable to establish a good relationship with the electric power business and was
rather harmed by the interruption of lumber flow owing to the development of electric power.
Thus, the relationship with the hydroelectric power business was critical for the management
development of forestry firms.
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60,313 108,625 271,335 140,625 223,000
13,937 14,057 85,286 56,620 46,775
HEAR ) 5 60,646 148,479
YNy 122,817 152,555 307,939 568,070
11,114 13,175 16,572 22,685 32,024
47,513 23,896
451,000 50,000 757,700 707,700 700,000
11,226 A AMRE ST/ 12,020 387,395
JeE ARG 4,566
4,421,560 | 4,695,494 | 10,979,444 | 12,613,056 | 19,994,758
2,000,000 | 2,000,000 | 5,000,000 | 5,000,000 | 11,000,000
190,000 215,000 250,000 300,000 400,000
135,000 185,000 250,000 350,000 550,000
15,000 65,000 150,000 200,000 300,000
5,000 5,000 5,000 5,000 5,000
26,622 30,218 37,344 41,833 62,282
5,000 10,000 19,500 21,500 25,092
5,312 9,707 12,329 28,549 56,653
8,576 10,975 13,503 17,083 22,015
6,841 20,313 PreaTaas 56,879
BERAEE 48,952 LHFIE 300,000 260,000
50,000 BAREATfE  4r 1,061 12,495
1,060,550 | 1,037,150 | 3,033,300 | 3,399,570 | 4,185,160
2 SR H PN P S 10,228 30,549 41,161 51,624
132,879 59,665 289,703 357,175 756,821
256,192 224,524 551,095 436,345 91,884
158,464 163,099 435,876 578,904 473,776
RT3 5E 28,836
6,506 6,506 6,506 6,506 6,506
13,083 27,502 51,162 167,862 313,370
346,537 537,820 843,578 | 1,360,508 | 1,365,201
4,421,560 | 4,695,494 | 10,979,444 | 12,613,056 | 19,994,758
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()

(E)

HHiG 42 - 43 - 44 - KIE 2 4EM (8744
Fr] RSP, SEE [FEmEE FkHE
ARt ] &0 1Rk,

1908~12 L [F¥MEFH] RO,
HiS [HREee] 199 B, [HUTathZs] 48
DT —7 THio72e FD720 1908~12 4
FEROAFMEIGIERMET [ ] TRL7Z. 1) Bl
&hEt, 2) FMFREEL. 3) KK - %
HZEEAREE &L, 4) RHLEERE &
tro 5) WIOAMRES % &, 6) Gk e
LCo 7) #fliiet LT 8) iAEE &L,
9) BHMEELT &L



®6 1921 ERARAAMBRSHFRM EUARAMRRSHORELE o0 un
Eae ] AITAE RISEAE | HoAwAR% | N RKEHARH FERE

FREY kA FRHH IR 2R B 1915 425,000 | 281,353 | (fO) AW, (MOSHEE, LHIEME, IHHAKEE, 3§ibFEs
TEARLL S IERR 2N ) | v e 1915 |[1,000,000]| 193,400
LAl FRHIRARII# | 1916 87,500 53,300 | (#h)3gihzEs, (&) PIIEL, (B0 HIWER, SEEE RNEE
Sk LT F ] 22 R U 1917 75,000 26,250 | (O @Ik, A, JEERES, () HSE, HARRKER
HEZ7S 4w —F | #5 1918 600,000 | 364,000 | (&)I3Ees, (F)AHEHE, (B0 REIER, i, HREKRE
[0 EA 1918 700,000 | 334,250 | (&)IRee, (5)MHEGE—6, CF) 1RGN, HBRem, (00 35ihasd
Je A AR 1918 500,000 | 373,750 | (WO#iHZES, SHF, BHEE, HibFEs, HEEs
TR LR 1919 800,000 | 200,000 | (&)%#HibFE, (E)AEGE, (B)EBES, WORFK, HEKREKAL
JeBAM ) 5} 1919 700,000 | 216,550 | (f0)&EEHE—HR, HYGERE, RIIER, HOFREN, HibFEs
FRHHAK I S FRH 1919 625,000 | 322,929 | HOWMLFEE, HEESE, LE¥FE= LRZE), KEELH
KANK T ES N IE N 1919 500,000 | 473,582 | (ft)sgithZdy, (BOIHKER, #RIIEK, NEFRR, HMRT
FREH AR FkH 1919 500,000 | 104,313 | (kb)sgihsds, (%) mtGRais, () mElEzsh, s, TRzl
Roms B 5O 1919 300,000 93,750 | (f0)HACRKER, (B0 FEEFFAR, REED, LIOGEM, i
HFAM 3] 1920 250,000 | 202,000 | (fh)FihFs, (B0 FHEIERRS, MHIEARNS, 9 ER], REHRE

(A7) KRIE104EH [H A SERE S Bk

R XU ER

(F) FEEZEI, BHEEDEOSHIZOVWTRL, EEZEBRMOBRMIIE20EEZ SR, (&

WSEEERT, NIE104EM [SRATRALZER] BO(BUEDT, BIBHEAMSE [ HROT

3R BB T AT LA

LB & o 720 AFBSHI VTS BralS it AN ST 1 H U ERE L2 2SO W TR Lz MBARkiLEM
FRAATE E R B,

K7 BERBMEREHS L UMBAMBKASHAE DRFEEN—E

EiLEE AN S 1901 1902 1903 1904 1905 1906 1914 1915
Jbifg e 6,238 11,066 9,444 14,523 13,507 16,905 10,775 6,368
FRH U 1,524 5,781 9,145
Hik 552 6,472 9,002 24,239 21,076 18,066 26,329 47,764
Jergs 1,821 1,961 1,791 814 2,931 2,100 30,488 86,126
HH 61,300 98,498 | 105,924 | 211,507 | 318,562 | 353,112 | 352,421 | 290,734
HhiZ)[1E 14,701 6,432 16,934 13,617 14,027 20,726 4,975 14,103
o V29 V1,463 V9,840 V4,353 35,119 71,922
JukE - U - e 23,709 2909 275 2135 275 2 259 41,295 42,214
LU 5,665 15,426 23,983 9,009 21,350 47,308 49,929 53,305
i PN 22,009 24,056 34,145 17,210 68,665 | 135,399 | 158,464 | 173,960
Wa (EPmthR <) 36,736 82,991
CH | 30,491 37,691
DU - UM 36,335 | 11,999 | 219,193 | 40,510 | P63,078| 57,701 15,586 38,968
bl 41,087 18,188
i 4,170 33,954 2,332
Bl 121,759 36,038
s 122,330 176,819 | 221,120 | 333,027 | 526,111 | 661,623 | 995,189 | 1,011,849
M OTEHA | 34,009 51,481 77,321 66,729 | 153,093 | 240,408 | 291,206 | 386,915
SRE - IR 1,180,192 | 1,306,293
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Sy ) SHREII A7 Ao 10 TR (i) MR, BT o T B b, A
W CAMOEA D Fo CHIBE AT 5 = & ORI h FIFCH Y, ST & KR
AR 5 T, RIS R o o 72 AT OB 2 BEIE LT, HMHOE < 1 BT 5
BLTEML 720 £7- KBERE, 1910 ERECESIHEOIGAS T Y E5 2boron, 17
B RRAT D £ 5122 ), 21 FFEAT b BRI CHIET & Tuses WHTRER T%
LT O EE TR TV & S0 Tl LG AO © sH oL T % S
BT, BB T S TV LR B,

25 LA - R OB R A L TR R RO AT 5. 8 DRSO
1= 191315 FEIE R AN ISR IR AR 275 L TH Y, % 0 Tattafkoiiss AT D,
1913 4F i CARSSHETT - KBS - BREIZ - LS AR A A 7T b L, 14 450 AR 1T -
KB - BKH - RS - MU AR £ 3 E Lo 2721, 1913 4RI KRR
DA D % <, 14 4 E L RIGET 30 2 BIERSE F1F, FUEIUA DA ) % ¢, A
AR AL L7 14 T b 2tk s LTIk 5 5 M0 SRR & - LB, Bk
HUEAT £ 7o 1915 AEHEL SERKERE & L CHr ST ) B e 16 40 & ARG 2 A

HAL M (A [ WEEEAR [
1916 1917 1918 1919 1920 1921 Bfa— N & Z OB JIEBRIA S
S, 1969 4F, [&tk 7 in#E LB
L) KA RS, 1930 F£X4 D

10,757 18,934 26,058 30,847 45,888 10,230

11,000 14,825 6,928 | 107,450 | 105,513 90,665 o

53,415 | 113,759 | 125,573 | 174,338 | 160,196 | 147,857 . ° o )
(7£) 1906 4FJ¥ F CTILRECIEM B &t

70,831 73,356 90,950 73,007 | 220,140 | 214,115 b 14 5 L B B A

BB 22
374,786 | 682,581 | 1,004,796 | 1,819,302 | 2,076,423 | 2,281,239 zr’r“mmﬂ;;uu;*%ﬁ |AJ|L1FH:K;7<
S o Bl 5 A
10,108 14,623 18,117 14,549 i -

B =7 )5 oo ik i B o> o ek - R - 1Y
139,910 | 116,465 | 108,487 | 377,897 | 306,816 | 475,314 ’ ,ﬁ E’*f PO o
UMD EE. HIE - HERFTERE,
21,234 34,644 15,661 33,887 25,677 54,882 et .
FREHAH R 24k 305 R T 0 858
79,905 | 165,980 | 200,071 164,263 | 195,372 | 262,373 o PSR
135,507 | 326,100 | 163,607 | 344,186 | 472,554 | 570,591 fite LORDRIEMITH, 22 F
1337310 58,774 377491 697748 78’598 657840 4,532,319 F, 23 /% 3,168,811
’ ’ ’ ’ ’ ’ H, 24 4P 4,464,212 M, 25 FE
21,936 25,941 62,724 81,842 94,688 83,616

103,109 78,686 103,663 114,025 153,080 124,986 3,197,007 H, 26 % 2,673,491
’ ’ ’ ’ ’ ’ [, 27 4EFE 2,266,548 [, 28 4R

2?2:3 1,924 6,483 4,983 3,522 2,257 2,740,575 I, 29 /% 2,438,783 [
147178 ’ ’ 67812 ’ ’ T, % - MRS EFHRGEAE, 22 4

‘ ’ Ji£ 4,348,238 [1], 23 4 4,876,852
1,210,814 | 1,726,592 | 1,970,609 | 3,427,226 | 3,938,467 | 4,383,965 M, 24 4FFE 8,565,175 [, 25
473,767 | 655,481 | 567,556 | 774,064 | 994,292 | 1,107,406 5,356,095 I, 26 4/ 4,403,841 H,
1,750,627 | 2,487,911 | 4,369,015 | 6,527,476 | 6,550,967 | 6,278,780 27 4 4,408,317 FICH o720 1) B

WEE LCo 2) kg -JtkEE LTo 3)
PE - U E LT

(23) HiE [FFREER] 191 Ho
(24) KIE 4 £ [FsEdnEE (KHAMHRASH) ] 22,



®8 MEAAMMASHATIE - HIRFFEEHR

R EicyisS 1907 1908 1909 1910 1911 1912
KIE MBS Ch) 251,228 196,874 186,489 211,167 210,831 214,305
B IE R (M) 1,306,104 | 1,267,270 | 1,165,369 | 1,249,326 | 1,335,843 | 1,517,124
R (M) 280,749 145,891 111,581 131,380 189,515 161,720
(RIFESRI) | BT (7 v b) 82,225 98,103 98,415 121,960 121,410
A (M) 2,480 5,100 7,360 8,460 6,582
CRJETAER) | $ow 187 195 249
HyEAE (1) 21,365 33,514 44,791
FRH )5 ACERE = CR) 49,308
R (M) 21,382
NIEA b CA) 41,513
R (M) 4,451
M= R AT B () 31,684
¥R (M) 14,742
(RZESLI) | BITIAS (7 2 +) 82,420
¥R (M) 0
Ju R Cdn) kAT | R - BAECR) 132,691
F it Ca) 124,248
FEHELE (M) 20,709
HE N B T et Ca)
FHE CR)
B ()
FEHLE (M)
(FENESAT) | BATIUS (7 v »)
¥R (M)
a7 kAT it - BéECh)
ittt ()
FEHLE (M)
AR PT b Ca)
R (M)
EIE - REEREE (1) 206,822
LK WRAT M Bt | 437,539 600,421 923,315 989,587 | 1,058,482 | 1,111,749
ARAABAR FTEURA TR (W] 45%) 301719
FBUREA AR () 122,100
MR A S (4%)
FERREESE S (M) 2,442

(A7) KRIE2~64

[Fes sy (BHAMBRR )], TSR] w5

ZA%

MR E— AL 2 oFE] HREEHRg

AMEWES, 19694, [&iL/ BB KHAMMRSHE, 193048 & 0 (F.

BT AL EBITKRBCGIEDHEL S 2= 2 1), MIIHIESITEH L7z B2 1917 £, £To
ARSZE - HERIT TG 23t BT & 722 & T, BIMEEH 54 THER Y, 2Ok b LH#AEE
20 FFEEE TN L 720 ZAUCHIIHEBL G 2 N R 72 R & DT NERZ [ 8 &, LA E 0 H
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1913 1914 1915 1916 1917 1918 1919 1920 1921

165,269 | 144,225 142,826 | 173,857 | 175,529 | 132,417 | 159,013 | 145,091 178,644
1,101,202 | 1,031,812 | 985,415 | 1,234,404 | 1,604,657 | 1,973,194 | 3,288,295 | 3,593,877 | 4,012,004

117,037 A43,026 64,082 156,354 206,773 425,996 708,818 565,583 594,510
48,992 49,295 59,400 66,320 86,838 138,200 174,500 198,600 276,200
8,109 7,136 8,020 9,583 9,976 6,406 4,398 8,041
520 650
91,363 428,256
44,863 46,641 BEEREMET | #E(R) 34,819
N3,734 126,553 Wi5em () 580,228
18,810 19,967 28,010 31,260 44,211 47,230
118,844 122,668 121,705 0 20,427 Wi5Em () 896,448
16,466 26,972 5,385 | F&il - HbiE 7,727 B () 5,818
AB59,557 AT,87T7 116,281 3,789 e (1) 71,956
48,027 46,845 51,015 65,175 81,185
29,162 2,140 5,114 7,245 5,722
94,762 193,817 144,076 149,749 250,521 #1159,000
179,192 210,168 142,045 160,822 203,377 #1300,000
13,830 37,140 17,774 70,408 32,326 WR5es (M) | 1,516,000
27,237 107,191 75,501
18,331 10,678 38,434
24,889 32,219 37,112 41,074 44,031
0 1,862 0 0 25,158 W (M) 494,856
10,451 12,236 16,460 17,785
A423 0 0 0
53,338 78,756 126,563 R () 23,694
52,144 78,232 56,382 e (M) 556,452
1,080 15,639 27,316
31,086 43,043 37,120 51,480
1,831 20,244 32,593 W7ews () | 1,004,285
30,019 A52,269 59,915 279,473 364,078

1,056,691 | 1,180,192 | 1,306,293 | 1,750,627 | 2,487,911 | 4,369,015 | 6,527,476 | 6,550,967 | 6,278,780

49 1] 80 461 54 53H]55 42071 241704 31130 321750 30H785 41H715

181,700 185,119 188,942 151,965 88,190 83,725 93,025 95,225 118,625
17,095 25,125 32,400 6,000 17,400 3,050 1,500 26,925
2,224 3,031 2,923 3,149 2,886 4,510 7,412 11,701 12,384

GF) BEHEMOMENIFIZE, ARNIIELZ RS, REMIEFTO 1917 4EEEDORE Y - M58 O BT b 7 TRIERE OARZE HERAT Ok
F13212,964 f1, FIR L7z DAHIEEAHT O 1921 4B O B4 7515 33,095 11 CHRGE 13 497,084 . 1921 SEEFED LR
HERFT O KRB I TE = 13 541,949 o HEUHA TR O O ML NG T 2 7R3,

KA % Ar o 72 1914 £ THRRNEL LT L o200 E1TbN TR Y, Mg EdE L7
16 EELEIL, Bc RHEEPHE SN CEERILTTbN,
RRLFENEELFIVWTORYSE L LTS ENBHENSL L, 1916~21 F£EF T 6 FEH#BET



#® 9 MEAAMBASHEBEEE (201, 1913~27 F£EF)

B 1913 [ 1914 [ 1915 | 1916 | 1917 [ 1918 [ 1919 1920

Fil
=YTON 137,300 126,194 83,539 82,239 112,065 200,338 309,099| 412,532
e Ve TN 4,634 7,422 44,029 15,820 31,174 55,601 123,077
HEISUA 551 4,244 94 2,630 1,448 163,816
AR JE HERFTF 4% 795,023| 1,302,328| 1,193,162
ENEE VYN 117,037 64,082 156,354 | 206,773 [{LAEMEE 385 EME
ENECERSR T TN 8,109 7,136 8,020 9,583 9,976 175t 5E
%ty 2 ERATIA 3,878 4,424 6,070 11,004 B
de R ERAT A 37,141 FKHITT [ 52 B A Te HIF 4 88,492
REBELATIA 2,141 5,114 7,245 5,723 S 7
e AT IUA 1,862 25,159 Wi o ) 72
FRALHBRATIUA 17,774 70,408 32,326 HEAG it
HRREMPTIUN 1,832 20,244 32,593 TFHOEHA
e HERATIUA 1,080 15,639 27,317 ERFHE
ZERKRE G )52 33,829 PRI
B HERATIUA 21,966 AT 5
KBRSIEIPOA 20,428 BRI
e b 2 7,022
248 AR 6,321
AR MERATIUA 3,789
O RATIA 1,983

g 266,876 183,352| 193,381| 414,441| 575,542| 1,026,536| 1,755,905| 1,892,587

Ei=ES
TR 13,606 9,340 3,189 7,679 16,987 39,167 184,355| 289,128
R G 18,628 17,841 21,984 23,817 20,735 120,846 204,925 222,684
e HERATIE G 59,558 7,877 16,281 24,316 A S Eb i R 15,574
INSS AT ES 18,845 22,668 21,705 METR R 22,945 6,117
FRE IR 3,734 26,553 B
R BRI E 9,162 BB
Jb L ERATIR 3,830 [E A R e 11,021 A
ENNHEE SiPS 43,026 Hi
/N RPTHR O 5,037 1,071
HENTER TR 423
KRB R
I5HET:
[ 52 B A A 4
B iy 139,513 50,587| 130,222| 346,537| 537,820| 843,578| 1,360,508| 1,365,201

g 266,876 183,352| 193,381| 414,441| 575,542| 1,026,536| 1,755,905| 1,892,587

A 4> 30,348 15,516 8,320 13,083 27,502 51,162 167,862 313,370
Flz sy 45t 169,862 V76,101 138,542 359,620| 565,322| 894,740| 1,528,370 1,678,571
HERL S 10,000 5,000 10,000 25,000 35,000 50,000{ 100,000 100,000
BB 42 50,000 65,000 100,000  200,000| 200,000
TR S SE B S A 5,000 5,000 10,000 10,000 30,000 30,000
BERBF LM 4,000 3,000 5,000 10,000 20,000 30,000 50,000
FiC Y P fil ST 5,000 50,000 85,000 50,000 100,000 100,000
WA G R a 10,000 20,000 10,000 10,000
AT 5,000 10,000 10,000 15,000 15,000
Tk T 32 4x 1,395 253 1,042 3,465 5,378 217,500 220,000
H54 13,951 2,529 10,417 34,653 53,782 42,178 60,000 81,900
fit 244> 120,000 60,000 96,000| 120,000 122,500 208,600| 325,000| 500,006
MBI 2 24,000 97,500|  208,600| 325,000| 249,994
Bl (4R - %) (10.0) (5.0) (8.0) (12.0) (18.0)| (20.0%%) (20.0) (15.0)
B4 15,516 8,320 13,083 27,502 51,162 167,862 313,370| 351,671
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HA7 o H

1921 1922 1923 1924 1925 1926 [ 1927
340,270 317,090| 212,785 88,261 107,021
166,041 117,083 115,714 175,142 189,049 129,241 134,014
166,987 22,414 117,277 95,881
43,829 77,690
290,875 348,027| 115,135 117,959
50,389 215,052| 283,551 1,314,329
1,176,420 736,029| 1,430,920 1,193,161
24,699 10,818| ¥23,371
15,470 12,681
48,666 84,047 43,569 49,697 86,655
47,651 10,139 23,813 | 244,347| 246,015
103,119 134,909 42,500 262,809 129,189
4,791
4,303
R ST RRIE 4R 403,254
H¥ER4L| 1,878,880| 1,469,877
i 214 S~ 3 2 A 4 g K 370,000
i A 4 126,594 24,474 53,315
2,435,379 | 2,056,422 2,486,324| 2,200,752| 2,458,622 2,216,737| 2,167,482
307,208 149,280 131,823 179,442 184,368 188,693 39,613
617,673 549,710 532,412| 448,027 540,212| 1,029,294| 1,089,124
S - RRE - B 482,183 512,613
TR AL AR 262,536 273,608
47,489 FIEIEL 8,896 159,523
3,792 11,628
R A HD 250,000 222,175
W R 574 150,000 MeFR I 18,390 3,122
BT AT ) E 51,225 3,338
BIRESIEES | 192,450
33,663 36,223 35,608 59,259
61,051 92,424 70,491 111,154 114,775 65,550 65,575
116,691 72,118 116,721 279,077| 205,050 137,886| 378,356
1,247,814 705,442  907,142| 614,326 468,474 795,315 591,691
2,435,379 | 2,056,422 2,486,324| 2,200,752| 2,458,622 2,216,737| 2,167,482
351,671 299,685 215,127 182,268 | LI AP % SLER %
1,599,485 | 1,005,127| 1,122,268| 796,594| 468,474 795,315 591,691
100,000 50,000 50,000 50,000 50,000 35,000
200,000 100,000
15,000 35,000
15,000 50,000 50,000 30,000 50,000 30,000
100,000
15,000
74,800 40,000 55,000 40,000 50,000 35,000
650,000 650,000| 650,000 550,000| 444,000| 592,000 444,000
130,000
(12.0) (10.0) (10.0) (8.0) (6.0) (8.0) (6.0)
299,685 215,127 182,268 126,594 24,474 53,315 47,691
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FERIEC Y2374, 1918 - 19 FEEIXAF R B L= AFRIEL 24 b & D THEF 20% 12 Lo 7z £128
WHREIC R o720 b, B a s L TR Y PHERENOFZIITON T 225 TH D, 1920 F4R12
7o THIIMIEEARIM L 72D, FEBIE M 4% 22 SEFELIRE I EE C 72 5 72 b O OB H OB M 1d A
Y Lol EfTbNl. LT, MEHEMGOELZE L L CYUMMREA 2R L A7 1925
FEREIIE, FEYFEEHEMED S 37 HIH 240 AT 47 THOLIMEESE L LT, 20 by 44
TP LEICE SNz, 250, ML PHEMEZ, SRREFDLVED ZNEHRD AND
CECHRMEMIFT 27200kETH Y, FRRLGIZ BV CTRRHEAM SHIE, XD SkE~OR
MEEMRLICEE R D, I, 1922 F R BIIMAE S 71 T L TR M4 65 T, 24
SR D BRI A 61 T FIIAT L CREES 475 55 B &, YIRS SR A L 72 4EEE T
b, TNEBZ L WHPAITH% ) ORE TR LI TONZ. TOFFRITIE, FHEAMSH AR
LORMETH D RKER~NOIENH 7L Bbhb,

F 3RS ) o BHIAM L 1918 4FFE L 20 FFEEICKIBHE % L7275, 21N U &R % K
IR L72DOPRBR TH o720 € LT 1918 EEDMERIZKBRORKAE LA HHIZIZAD,
ELRRE 30 R DI TH V) FilT 720 2= BIEKFKKAZK S 1918 FHE L 20 FEEDOBEE DRIt
AR L CHEIBREL 2D, ISEERIIIFKRIRE ZORBTOETEDLET 2,385 Kz irf
Lf%m%ﬁﬁ%m%&tﬁg?mﬁﬁ@%%@%ﬁ%%ﬁ%ﬁ%%%tf,%i@*t@%m%
(R LR AH) PARAR EERIK A IERELE o7,

3 1920 £ ~30 FAIC BT B FKHAAM & OB & R

HIEiC % & O/ HREHAED 2 DOREEIED ) b, LMmbiE, FIEHD 1921 (KIE 10)
IS LB N D ISHED SNz, RAIRD L, 1923 SFIIIHERIREFTS AL S 1, HERH
OHHBGEA T DN, 1929 (B 4) FIIZEB MR SN, BEMORIBBEELThN s
CE ol 72720, SRR E R0, 1920 FRUEZLM 2 7 2 ) #EAM DS KEICA S NS
£y, ENMOMIEAZAE LT, EEERIEEZEET LRIt L L CORMITIGOIRIAE 5
o TLE ol TOEROMT &, KEARMESHOFEREEFOFEMIOGLD SHEZT 5.
F10 2R L9, HFEMRORRE, MG - RDRAFSE - 833 - BEAF¥E - SLLFHED
FEAM O 5 DOTFEHFEIIX G L TE &0, AumllBAESTICET A% £ & D7,

SAROB % 7RSI B 0k % 2 &, 1914 4F O 55— K TR O )5 TR
DI TE LT [BBELRORGEORM] L ao72b 00, 15 FERPFLVIFRERD,

(25) EARFIEB L EAREBRICOWTIE, A0 3 4ERR [RRAFE) WEMFREMD - R A S EEML, 1927
071 BEESMR,



17T [ EEIEKIE L ABELRER | &L%o/ ZOUFRIEIE 1919 FE F Thi < 25, X
AR SO RBLE LTI, REL2AFRSAIGLTRENRLE LTBY, LEOMEET LIF7:
19 FEEICHRBICHA TR )OI EEZIT-o 722 825, 20 FEO KB T COEME LB HERET
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K12 MEAMHASHEEWER (202 1921~29 £EX)
AEEER ‘ 1921 ‘ 1922 ‘ 1923 ‘ 1924 ‘ 1925 ‘ 1926 ‘ 1927
B
AR FEA L 4,500,000 | 4,500,000 | 4,500,000 | 3,600,000| 3,600,000 | 3,600,000 | 3,600,000
T - B - R 1,113,616 | 1,361,595 | 1,432,604 | 1,803,828 | 1,791,552 | 2,245,813 | 2,274,354
1Lk - fEAR 441,565 571,568 645,425 885,975 | 1,522,080 964,318 | 1,021,275
ﬁﬁ%ﬁ% 3,490,518 | 3,157,616 | 3,341,452 | 3,591,426 | 3,490,373 | 4,941,589 | 2,846,134
JEUR - HLE, 2,236,428 | 1,787,741 | 2,592,582 | V4,127,294 | 2,485,894 | 2,325,477 | 2,548,612
S el 2 1,334,854 | 1,055,430 648,686 242,092 167,073 203,164
I - B 1,929,047 | 1,632,269 | 2,104,035 | 1,695,922 755,608 888,817 | 1,647,982
5 et e 137,219 100,421 342,893 618,026 568,951 464,925 563,760
B4 803,366 | 1,113,904 | 1,293,370 | 2,045,418 651,390 | 1,152,990 875,778
ZINFI 397,366 751,606 | 1,118,850 | 1,839,690 | 2,119,279 | 2,125,413 | 1,778,873
L% - RINA S 493,995 783,877 866,333 461,745 379,478 647,930 530,090
TS - 154 - B4 | 3,159,590 | 2,273,488 | 2,309,057 | 2,059,590 | 2,047,461 | 4,149,050 | 2,369,806
ﬁ/‘éﬁ%ﬁw\ 642,980 917,794 490,625 448,244 445,649 398,987
gz RN 4,502,540 | 3,379,250 | 3,259,300 | 3,247,942 | 3,206,450
BRI 544,852 460,317 519,101 858,732 947,730
BT 1,428 800 508 6,182 5,335
A 32,092 36,408 55,460 PR
AR A E W 4,208 3,276 BB T R o2
BERF AL 286,040
R T A A & 150,567
#1 25,765,666 | 24,173,399 | 25,670,846 | 27,290,014 | 24,259,323 | 24,072,380 | 20,259,827
At
[N 11,000,000 | 11,000,000 | 11,000,000 | 11,000,000 | 11,000,000 | 11,000,000 | 11,000,000
FIERL S 500,000 600,000 650,000 700,000 750,000 750,000 800,000
IR 4x 750,000 950,000 950,000 | 1,050,000 | 1,050,000 | 1,050,000 | 1,050,000
iC 244 -3 e il <5 411,506 511,506 511,506 511,506 130,000 130,000 130,000
TEARER S 4 85,168 79,760 67,609 94,011 83,471 71,659 63,823
WA arfRB L 4 51,863 51,748 51,748 51,995 52,921 53,983 55,303
HEEMT Y% 4 82,122 85,124 93,061 98,600 60,024 16,296 55,884
LS - B 34,862 40,515 36,361 33,478 33,682 33,339 33,339
LT AR AT 3,516,456 | 2,404,137 | 2,670,911 | 3,485,775 | 3,209,983 | 2,808,703 | 2,646,752
A4 19,395 32,965 61,031 | 1,698,062 | 1,174,069 400,000 350,000
Y& - s 380,906 573,510 612,849 639,629 626,973 773,631 828,113
FIFI 1,218,612 | 2,392,645 | 1,899,524 | 1,893,205 694,670 755,879 | 1,339,754
ZWFREG| 467,056 687,433 | 1,104,744 746,235
R4 - KL & 1,612,752 | 1,067,112 | 1,677,056 | 1,822,178 | 1,031,174 | 2,260,956 568,934
PN TS 4,502,540 | 3,379,250 | 3,259,300 | 3,247,942 | 3,206,450 | 2,067,875
AR 1,000,000 #e
RS ARE R 2 7,622
HT I 4 351,671 299,685 215,127 182,268
B F ey 1,247,814 705,442 907,142 614,326 468,474 795,315 591,691
725,765,666 | 24,173,399 | 25,670,846 | 27,290,014 | 24,259,323 | 24,072,380 | 20,259,827

EFLAM L7, 20k, KIEFEATHOIIM - AEREEEIIRAD L7z F72, 1930 FAHIIC
SEMMAEASEUR L 72 A MEESA b 30 SEMRERICEIER L TB Y, SKEAM SO BRI =T
) FLAMIELE T LI EDHEbNL, FO720, UM SEIL 1937 £ S A8 L7228,

— 48



By Y
1928 1929

3,600,000 | 3,600,000
2,477,736 | 2,631,891
1,334,491 925,619
2,438,654 | 1,988,804
3,465,958 | 1,663,401
85,177 59,541
597,025 555,164
415,579 428,737
622,126 693,755
1,651,167 806,058
685,203 525,694
2,322,372 | 3,288,095

LRI R4 | 1,219,207
33,148

B i 510,793
19,728,636 | 18,896,758

11,000,000 | 11,000,000
835,000 870,000
1,050,000 800,000
130,000 130,000
53,380 43,775
56,842 58,582

2,880,688 | 2,317,353
300,000 | 1,250,000
878,853 862,920
761,959 289,745
779,165 493,782 | (HiFT) HAEE [F¥EmbdE FHAMKRASH)] L0 1E.

419,154 530,602 () b - B - BEMEEINE, AN - A% &t 1925~29 RIS 2 BT IR
WCANTINS, FIEEALST ORE 5 CHi e 4 % I 2 CRIZL G ONE % P, 1921~23 4
Bl BT 4 250,000 ERIIFERETOHA AV T 25 FLFEOHBICAEDE THET L/, T4b
b, WS R, BRI, GERAAER, SR 2 R, W) - B
FEIITHE SRS &, BN ERE - e &L, BRI O 1921 4
ERIFIBELAFEMRAES L SETFEMAESOAE, HASIIIERSE - Hilte4 5, THY

583,596
: & - IFEICIEHREHE T G 1924 FERITHEREFIE TR H-720T, KIE 14
19,728,636 | 18,896,758 IR THAT AR ORI ORI A Mo 720 1) IFHEMES % & s,

FORNIEEIST 20 L E B B R SN, F14Z2 L E, FREWNSTHRERELES DI
EAL T L3 1920 FREFRETH o 7285, 33 - 34 SEEEI T DN IERIEC 2425, 37 EEELIIEIZ Y
MR EVEM L TOTbN e dh otz ZOMKDY, 1920 £ THIUIKR B ICH SN2 TH A



& 13 MEAMGASHEEGRER (20 3:1930~42 FEXK)

FRER 1930 1931 1932 1933 1934 1935 1936

&
A RF GRS 2,700,000 | 2,700,000 | 2,700,000 | 2,700,000 | 2,700,000 | 2,700,000 | 2,700,000
b - F - BEARSE | 2,587,358 | 2,640,042 | 2,305,633 | 2,228,541 | 2,122,078 | 2,500,029 | 2,634,548
ik - fkk 995,650 814,347 900,263 | 1,050,288 694,306 399,322 488,817
A fifiFES 1,990,439 | 1,893,379 | 1,913,942 | 1,460,252 | 1,278,218 | 1,353,907 | 1,519,730
JEORE - S 1,562,676 | 2,034,306 | 2,113,092 | 2,243,464 | 2,892,919 | 3,691,307 | 3,744,048
I - B 461,913 614,359 | 1,066,226 621,539 940,637 | 1,232,639 | 1,024,708
Jey T 48,247 45,100 38,925 51,677 64,156 60,666 38,063
W | St e 384,393 391,769 677,953 679,815 879,237 877,093 897,400
B4 692,384 421,970 237,262 289,057 230,747 209,640 166,488
ZHFE 853,231 913,281 815,533 | 1,064,089 664,411 615,864 | 1,355,821
IRAL4 - RIUA 4 376,710 438,663 271,411 240,916 256,551 352,093 524,040
SRITHS - 8 2,100,944 | 1,953,666 | 2,343,776 | 2,822,207 | 2,860,412 | 1,680,743 | 2,103,413
B R i 7 336,816 384,725 ST
BB T LS e R ) o2 129,097

& | 15,090,760 | 15,245,607 | 15,384,016 | 15,451,844 | 15,712,769 | 15,673,304 | 17,197,074

=l
BEARE 8,250,000 | 8,250,000 | 8,250,000 | 8,250,000 | 8,250,000 | 8,250,000 | 8,250,000
FERE AL 4 870,000 890,000 920,000 950,000 | 1,000,000 | 1,050,000 | 1,085,000
BB .42
FiE 214 ST~ 2y HE il 4 574,500 474,500 474,500 474,500 550,000 600,000 600,000
TR & & 33,280 27,035 21,276 15,931 14,339 15,056 15,774
NG o U e Sy 60,278 62,410 64,765 67,388 70,184 76,288 77,552
T AR AL 1,686,648 | 1,737,652 | 1,958,208 | 1,952,435 | 2,440,435 | 2,304,603 | 2,749,179
i A4 1,200,000 | 1,042,400 700,000 450,000 200,000 180,000 160,000
TEY & - & 1,035,448 931,079 943,363 | 1,106,354 | 1,254,009 | 1,325,618 | 1,463,096
LIFI 140,474 478,895 538,421 324,649 171,704 164,841 439,060
ZHFIES | 411,041 436,884 326,575 547,933 468,990 434,315 | 1,123,090
W4 - Kfhs 303,108 337,369 464,755 345,557 304,046 427,492 411,952
FEE RIS - B Wi AR T 244 A 7 37 4
A= BIsY e 207,897 178,646 166,192 124,540 164,528 207,291 213,687
i A A TEE S
Biazg 44
AR R
LRl A 318,087 398,739 555,962 842,556 824,533 637,800 608,683

7| 15,090,760 | 15,245,607 | 15,384,016 | 15,451,844 | 15,712,769 | 15,673,304 | 17,197,074

2 3 H N BeAR 3L

SN, HRETIE R CHEERNIT TOMILTH 24 HBBFL LS
D) OFENFBEND X)o7 REWNR O, 1941 FEOEEREFOEEMIN T, &fE
L CHBE 72 DS R I A TS % 8B IZHIE TIFS N2 L TH Y (FiB% 11 23M), FKHAL
SIEDEIFREE DD £ T, EBSLHENDOERELZELTLII L LR o7,

— 50 —




HA 1

1937 1938 1939 1940 1941 1942
2,700,000 | 1,800,000
2,706,323 | 1,989,351 | 1,732,297 | 1,682,351 | 1,710,937 | 1,442,486
1,228,235 | 1,456,290 | 1,051,144 | 1,384,546 760,315 770,305
1,560,794 | 3,618,536 | 5,747,537 | 6,487,413 | 6,057,167 | 7,874,529
4,401,649 | 4,477,206 | 4,097,469 | 6,111,700 | 3,130,381 | 1,580,902
1,721,760 | 1,846,673 | 2,035,418 | 1,739,488 | 1,824,156 | 1,688,985
38,554 78,601 83,873 152,188 289,366 122,066
1,308,467 801,418 | 1,059,029 | 1,417,202 | 2,214,017 | 1,491,611
86,415
1,844,027 | 1,571,199 | 2,284,911 | 1,085,430 | 1,131,177 207,129
580,876 511,457 845,230 | 1,385,789 | 2,109,518 | 1,025,331
1,807,401 | 2,656,665 | 5,008,650 | 2,819,118 | 4,257,522 | 2,337,819
646,704
R 641,881 156,670
20,631,204 | 21,449,280 | 23,945,557 | 24,265,224 | 23,484,556 | 18,697,832
8,250,000 | 8,250,000 | 8,250,000 | 8,250,000 | 8,250,000 | 8,250,000
1,115,000 | 1,165,000 | 1,250,000 | 1,350,000 | 1,450,000 | 1,550,000
200,000 450,000 700,000 950,000 | 1,200,000
600,000 600,000 600,000 600,000 600,000 600,000
16,563 16,563 16,563 66,563 116,563 166,563
78,617 79,583 80,493 82,113 83,345 82,909
4,015,762 | 4,876,087 | 7,075,861 | 4,306,702 | 2,513,752 286,764
150,000 140,000 1,321,500 | 1,347,894 | 1,424,368
1,501,393 | 1,559,266 | 1,645,456 408,275 441,319 477,596
1,378,318 | 1,449,073 407,925 | 2,167,260 | 3,583,203 | 1,068,224
1,497,545 996,840 | 1,242,125 866,887 587,380 192,800
757,250 602,595 833,495 | 1,337,124 | 1,422,834 | 1,338,268
14,791 21,203 27,034 36,355 51,814 22,983
220,441 264,973 330,396 431,305 522,886 756,455
Bttt i 50,452 334,560 70,472
150,000 150,000 250,000 450,000
91,526 123,097 153,259 161,582 178,094
885,526 986,571 | 1,312,662 | 1,403,323 | 1,331,513 | 1,102,807
20,631,204 | 21,449,280 | 23,945,557 | 24,265,224 | 23,484,556 | 18,697,832

(HHFT)

(%)

FAEE [HEmEE (kH
AW SH) ] & 1R
o - EY - ARSI, AR
AR EE L. BEOM
LA PRBRIE S, 1935
A DRI HEE B AR A PR B
H4r, 1930~37 FEERIE
A 4 % B R IR SR
AT, RIS DT
TR S & I 2 TR
W5 DN % Pe5E o

S0 317 1930 RO TAL TR MR 6 Lo, KA A% b &
e, U RIS b FAAREAH Y L Ch L 720 1049 SO EASIE 155 2,000 7T &

(29)
BoTHD, REIZEERIZH D, Lk 5,001 K2 T4 L7



F® 14 MEAMHBISHIEREE (202, 1928~42 F£E)

s [ 1928 [ 1920 [ 1930 [ 1931 [ 1932 [ 1933 [ 1934 1935
RIS
HERSE 1,624,672 217,849| 1,072,951| 1,169,257 1,586,244| 1,961,980| 1,936,028| 1,369,547
BT A Al EESR A 116,817 142,004 117,780 93,251 75,278 100,261 90,100 91,853
FEICA 63,661 97,864 79,101 i
HEIDUA 91,745 35,430
V=R REE R YN 55,500 100,000
Bk PR 510,793
T 4 47,691 44,596 10,587 25,739 31,962 67,056 74,533
| 1,944,586| 1,048,536| 1,325,333| 1,373,095 1,687,261| 2,094,203| 2,093,185| 1,535,933
Rk
T 965,785  840,178| 679,984 604,085 630,253| 708,277| 711,031 696,121
AT 61,864 78,455 46,136 50,524 55,811 56,757 52,096 48,470
Bié - RBE 50,865 60,875 110,860 63,937| 106,092 122,063 129,548 78,890
Sk e R AT 1 0 4 204,063 69,027| 170,266 115,692  200,000| 300,000 250,000 50,000
BRI T L4 78,413 KBRS T JaUk 48 4 70,376 | Bi4i|Y44
FEIEK 40,118 39,143 64,550 20,600 24,652
A H Rk 5T 4 100,000 100,000 35,000
MR £ 4 583,596 318,087 398,739 555,962 842,556 824,533 637,800
F 1,944,586| 1,048,536| 1,325,333| 1,373,095 1,687,261| 2,094,203| 2,093,185| 1,535,933
T A 4 WLEL LI 7% JLIR % JLHR i JLERT LFR % L 7% LR 7%
FIFALS3 45 583,596| A510,793| 318,087| 398,739| 555,962| 842,556| 824,533 637,800
FERL S 35,000 20,000 30,000 30,000 50,000 50,000 35,000
B BAR T 42 250,000
TR A A
= PiEY S S e 30,000 20,000 50,000 50,000 40,000
HEHS & 30,000 10,000 10,000 30,000 45,000 45,000 35,000
EE3 LR ERIEES 1,219,207 Bic 245 2 e A 4 K 75,500 50,000
[/ e 444,000 277,500 333,000  444,000| 444,000 444,000 444,000
FEIEC 24 4 111,000 111,000
A= (43, %) (6.0) (5.0) (6.0) (8.0) (10.0) (10.0) (8.0)
eIk G 44,596 | 21,480,000 10,587 25,739 31,962 67,056 74,533 83,800
4 AR 4 O fE B R

TRINAFF AL, R REF R & O PE S RO IR OFEELZE 2, RHZzAHEOR
DR O RGNR-EIZFF B AL, BERINF-EAE Ul EOIERE ORI/ - $iA M 2B) 5

(30)
BFHoTHEVILINZEEbLNT 5D, FEBE, 1920 (KIE9) 4E|

- ZJu
— BX

SLENTZBEDO R

PIN=1

‘R, HE

DRANFE, BEIFEEE T, BUHRICIRENTER - $iRF 2B 2 S4B OMAREASIL

(29) wifE H AMEEHTTER [HAMRESE] A7), 465-530 Hz S,
(30) [ERNEAMEEL—FEE - TRREME? S OHOA] KR EFRE, 19088 4, 177-184 B

3744

%

o

52 ——



HAL o H
1936 1937 1938 1939 1940 1941 [ 1942

1,502,582 | 2,374,246] 2,587,404] 3,019,775| 3,397,628| 3,296,751] 3,355,274

100,954 97,340| 206,425 337,310| 366,263| 440,384 445,958
SEMEREA| 125,000 450,000
83,800 85,683

1,687,336 | 2,682,269| 2,793,829 3,357,085| 3,763,891 4,187,135| 3,801,233

729,144 |  876,603] 1,060,749] 1,174,329 1,276,054| 1,404,163] 1,930,101
35,179 47,263 35,667 49,075 73,139
168,407 | 249,211| 344,936 391,299| 610,109| 752,267| 621,301
50,000 | 350,000 258,358| 280,000| 100,000| 247,871

100,000 150,000 100,000 200,000
95,923 123,667 107,548 49,719 101,267 251,322 147,024 (1h7R) RARRS [ (BRI
FETLAL S| 200,000 AR EHD) ] & ) R
508,683 885,526  986,571| 1,312,662] 1,403,323| 1,331,513| 1,102,807| (33 Fuzshisr4rat & skt
1,687,336 | 2,682,269| 2,793,829| 3,357,085| 3,763,801| 4,187,135 3,801,233 DA IR % T
JILPRS JILER 01,526] 123,097 153,259] 161,582] 178,094 FIE 4L DR O )
508,683 | 885,526| 1,078,097| 1,435,759| 1,556,582| 1,493,095| 1,280,902 D | C AN IS
30,000 50,000 85,000] 100,000] 100,000 100,000] 100,000 X 5T 1929 4 ;rﬂugx
200,000| 250,000 250,000| 250,000 250,000 200,000 W ens 25 %
50,000 50,000 50,000 80,000 FAUTIREE % 2 D5 W
30,000 50,000 70,000| 100,000 100,000 200,000 Su7, A, 1020 R
30,000 50,000/  70,000|  70,000(  70,000| 55,000 55,000 DA LR T C
D, IR
333,000 444,000 480,000 712,500 825,000 660,000 660,000 NS P A e
L7z 1937 £ TO
(6.0) (8.0) (8.0) (10.0) (10.0) (8.0) (8.0) ]l 4 35 O T
85,683 91,526 123,097 153,259 161,582 178,094 185,902 (3 b L AL

22 1022 48 V2 I IUE LB 5 O KEF - SRR £ 7255 BEATOILT P& 24, 2R 5ol
WOTARMIRE D 720 = OIS LEICIE, LTI LB & £ LIRS k1230 % 20

FREEH 7 DOFRHA & WA L 72 AR8 & FASE RN HEE LT 7228, 23 IS EARM &1t
E L TATRICEE AT S L, FCATRMICIET S £ 12k ), IR bR
M & AR EAT S £ 2 kot

155 L9, FFFEITRLALH I, 1922 F 10 ARRHOLTHEAMSHOR B, HEO
AL, BHOBAELY, TEROTHERE, BEEORIN AL, AHEOHARA
BT, TMAH S ORAZEE L TV b 05 <, THOAHREROWNTS -0 21
SEY, 192348 5 AR EORMAR AL, BATRAMSAEE DY, RN

(31) KRIE 10 #£0R [HAEERE SR Bt wskBRERT 2
%

Z: R
(32) KIE 12 452 [EEHREE RMAMKKAZM)] 250



®15 RMAMSHTIERE CTEHKE

HAT B

D19234F5 A Kk itk B D19324F 3 A K itk B D1927 4 3 H KK R EEHRE

K4 JEPT eIk K4 JEPT eIk x4 JEpT | bk | Bk
ERNMLE | £dEd | HE TP O | B P FOL T 2,068 | 6,735
FEEREE | 2B | 5% HFIEE WHRUF | WU || EHERE S e 4,000
PRI WR | B FHEHIA IR R IR | HGRR || AR IR 728 | 2,000
e Zab R | WU || KHIFRER | I | BAEE || HETA L 508 | 1,000
RHFBERER | 8w | B || @ER2 D | BT | AHERE || R - §0k 295 | 1,000
TN ELE | AN | WU || s R | R | AHERER || IR T I 1,168
BREB/NTER | BT | WU || BLHTYER Sl T | AR || KHZERER | T 511 640
EEHEZE | BEE | B || ©19364F3 A KR H B G2 | B 521 521
M BN | W || AER— =E HIFIEHE B 535 100
EBELE | AN | AR || MEER Gt PringEds ZET 480
MERBh 2R | WO | B || MR W || HEEREE | &EED 370 40
111 FH g A R BEAA% || HIEZER W || R =R ER B 350 53
KREF= LR | BEATR || ASAFERER W || HIERIA gk B 261 137
HERRAER B | B || ANEESRR A || FE RSN 255 100
TRLFH Y EB SR | B || REAKERF Bt || A BOREE | &L 127 180
LALEEEPS IR | AHRRIE || ©19244F 9 H KM i MR £ IR HLT 300
219244 9 A KB E x4 IZE0 BRI || ERIEZAL | RO 265
ERNMLE | &A@l | HE PR FOR T 3,683 || AAFEsE ZET 264
PR BORTM | W% ERNIME - §k 2,327 || iR 2B | &EED 237
PRIGFHE TR HI | B T D /47 L 1,979 || E Wi HIF 20 200
HitBZzB | % Ew | B HBAREZE) | AEET | 1,694 || ®©19324F 3 H KK s R B E
EAEEZE | W | B || WAL | R 1,043 || FEPHETE BT 6,917 | 27,146
FrRBEWRAR | 2l | DR || D5 RER | Rl 1,012 || ILARCHER 5,117 | 7,020
KHEFERIE | B®EE | B || e &R 960 || jHE— 8,304
IARMEZRE | WU | WU || Rk LR 528 || KHFE KA | WETH 519 880
HEG S YT | B || KA | B 438 || EABE ) | Rt 521 721
BBz AR | WRtl | Bk || hEERR | B IR 313 || RINFEF 1,000
11 T A1 BoE | B || MR | B 306 || BiHIREAKHR 1,000
7 NAY L RS || IREANTR | AR 302 || PrMgEe iR 480
PELITTPYFR ZTETT | B || AUERER ZET 300 || HEHIA g B I 257 181
MERTIFRER | T | B drk || B RER | &I 300 || HEFERER | AR 370 60
FEBEZ | AlhET | R || FRERE | bR 284 || EEEHIIUES | F1LE 35 275
KAFH= ST | AR || REEE A LR 264 || mH s 248 45
192743 A kKB EHANET | TR 256 || MBI R | HETH 80 200
R R | W% 1L S A TR 240 || B3 St T 264
BRI | &lEl | B || AR | alEh 227 || EEIEE HIF 25 200
RKHFERER | Bm | Bk || HikBvzlh | e 226 || mE V12 B 20 200
ERERE ) | R | WX FEANFRIE | AdiE 106 106
IS BLR BGEEE | ) AE L2 R~ WA L0ERE TR RN SI ] X D fer.
FEBIZ R | RO | B | i) EeRmE sl S AR L EEAREIE, 1024459 AR L 274
1L FH g A T AR 3 H KM SIX 172044, 324E3 ARSI L1784 %R Lz, BRAIIMLEE
BRI PU AR AR | AR BINERIEBINBEO P OLEDTDEHE LTz, B2 FTIZ, 1922410 A
VG T KO EAMSHE R, #HE BRI, B sokRmzl), W
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BEEE R DTz, L LZORE, N4 HREBIRE IV ICHRINAM SHA SHER L Cwvo 7,
Bz 1E, 1924 4F 9 ARIEETIX, BIZEHIOFLRA 2 N—THh o 72IRE/N TSR B2 40, [HS
TEAM SR Td o NS - HHE L D RINAMEHEE» S/, 2L T, HE
OEAHF S 1927 4 3 ARKB A TI3tEL /N, 324 3 AREEN CIIRED2 L AL, T
HRIZIE, BBd 5 X912 1924 FEISRINAM AP EHEOEEL2FT EL22 L L, 22h6HE
B LT 28EEICRMEL T 722 Edidh o720 1924 FEEOIRLOEFITIE, LM B ER T
B LTI L 722 & 42 & B ARG T A S 155 B2 5 ¢ 2 DR IRE M SR A
MEFORED» SHEN, RINAMSHBE S S, RIESOEHZIT) 2OV oAWK L, FHEE
SO OB E KEBIZEITL CHE L. ZOBEEHRY KEIZTIE X700, FiESE
EEINEOKTET, HTEOBRED 2 TREANHREZ 1,000 %51 & 2172 b 00, FrRdEd -
WARBZINE 2T E 2T, HEHEKIBL 40 REGTIEZT0OHRTH o7 (£15),

LR OBRE L, THUBERINAM SHOREE» S F2 il L Bbh, RINAMSHOARM
i, BEBRAMESHOGHFICALTBEABE L TWeds, COREEREEELHIC, 192545 A
WCHUEREAREE B L7z 2 L0, FHESEIISO22EICORUTHR ) OB LIE T
LTl ERY, 1932 4F 3 AR TIE, BHiROKL 2R VDT 5 L &I, FHOESHEI
BVRES/LEZOND, EIHH, RikT B &) ICHAROLET, 1931~33 FFEEIZHITT
HRMNAM SALIZ LD EEZE L L, FEHIRE,rOMNSL & &I, RIEREXITo CEH %
fEHIL 720 1936 45 3 A KB EORE T, BHOMEIELROEIHETH Y, B - A
RO LTH Y, BUROTEC AT 5 L5 157 L2 bl b,

16 £ 0, RNAKRMSAHOBEEIRNEZHET 5. ATTERM ST Z G5 L 72EHORMARM A1
SHOINEELXTEL, ZIhONAREEHL T 1922 - 23 £FEICEL  OFIZE R EFE L 720 1924
SEOEHEOBELEERE L HETEY Y- 725413, 20 ERBFFIUREEZE LI L 112, F)
fw NEFIC LT, 28 4EEEIC S S I L TREE B O R Hif L72o &£ 252, HMERIZL %
FTEEAT 1930 AEFE S R 5, 20 FRELIED LMEASPHORH T L L d12, LHEOTIL
FI D FICIFR o 720 HEFAIARFEILARED 2 13D VAR L TW 525, ZAUIARMiRE DR E D
P2ONARE R L CHRIZED LA iz, TARKEEHEVITbahorzhbEEZLND,
—F, FENER o AR AR DA L, 1032 4R EE IS ARMERE & MBS HE L724%, 2otz kiig:
ELTHRY, AR 1932 - B3 FEICEHEORIEZEN LT, 34FEEIINE L TR EATS
5 %G 50072, 1930 FREEL, IWHKEIEDHA LT d &) IS EAREIEE N2 D ICHER,
A& ELIFIRE WA ST, BHRIIITEE S 1z,

7
e,

RIMAM A A ] %

(33) KIE 14 £RE [E A H 2
it ORINAMHRASAE) ] 22

(34) IEFN 10 4RRE &34

He
=

He
=
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x16 RMAMHKASHEEIRE

Wk H 1923 - 5 1924 - 3 \ 1925 - 3 \ 1926 - 3 \ 1927 - 3 \ 1928 - 3 \ 1929 - 3 1930 - 3 1931 -3

G
ESIRIS = 774,000 774,000 2,250,000 | 2,250,000 | 2,250,000
LA 52 1,329,477 | 1,163,278 887,458 790,000 | 1,002,966 | 1,162,016 | 1,275,315 | 1,091,071 | 1,374,138
A G5 468,033 395,166 263,655 138,479 211,694 374,817 264,492 329,845 352,654
+ b 447,604 538,440 511,453 460,319 635,818 760,512 763,884 768,880 782,904
N 325,533 454,148 255,943 471,010 381,048 360,845 470,313 885,701 | 1,110,602
L e 136,565 141,662 116,972 114,114 138,041 142,944 142,944 148,385 148,116
185 - FHEE S, 31,953 44,277 43,324 47,584 41,102 26,771 31,795 27,450 28,543
B 19,105 32,283 13,125 21,245 27,183 21,633 22,237 31,519 32,520
Hr AR 3 i 30,990 35,510 38,777 44,218 54,732 55,583 55,847 55,221 55,547
FgENTRE 76,580 242,236 43,111 159,107 214,969 222,996 276,216 263,519 341,275
T 4 394,595 46,747 17,914 20,210 29,694 12,985 69,881 85,858 149,624
ST 126,892 59,249 36,847 82,363 78,102 44,941 63,130 99,094 166,584
Fedh4s 117,950 86,416 42,872 71,521 42,509 47,527 63,432 58,190 71,127
L4 77,596 113,276 40,465 42,284 36,519 37,385 35,918 80,020 139,989
FIN4x 34,493 41,698 38,293 48,599 33,510 79,678 15,600 15,070 14,055
VA S 14,955 1,502 115 46,978 33,661 79,227 126,510 90,863 202,795
TRt E 96,887 15,502 14,166 95,993 8,991 56,370 35,398 69,743 53,252
o 9,832 1,117 1,245 1,707 859 2,591 2,413 1,806 4,617
Z Ol 351,003 187,235 961,624
A A
LR 4 206,834 1,326

&7t | 4,090,045 | 3,599,742 | 3,534,192 | 3,429,730 | 3,745,399 | 3,488,819 | 5,965,323 | 6,352,234 | 7,279,668

Fafig
WA 2,064,000 | 2,064,000 | 2,064,000 | 2,064,000 | 2,064,000 | 2,064,000 | 5,064,000 | 5,064,000 | 5,064,000
R4 10,000 20,000 21,200 24,200 27,300 34,000 38,500 40,000
e A filiRE S 190,000 119,000
K404 892,732 271,595 329,805 161,213 298,724 463,329 133,335 511,046 393,196
ZIFR 381,984 503,179 185,080 267,917 317,090 140,059 148,499 195,993 691,883
AT 306,224 305,617 43,016 32,709 24,436 21,120 26,273 23,179 20,331
s K4 16,163 809,500 787,500 869,500 604,656 357,500 237,500 896,584
5% 4 47,592 100,094 55,772 37,646 92,777 65,998 86,093 223,172 114,840
iU 17,564 29,043 27,019 26,364 26,170 25,322 11,853 11,000 12,489
PN 3,587 1,200 4,200 7,300 14,000 18,500 20,000
T 4 18,888 29,057 11,501 6,222 7,186 9,490 26,345
B R E 177,820 168,157 29,981 12,800 63,514 82,584 19,855

&R | 4,090,045 | 3,599,742 | 3,534,192 | 3,429,730 | 3,745,399 | 3,488,819 | 5,965,323 | 6,352,234 | 7,279,668

(D) BEE [EEREE RNAMBASH) ] L0 .
(7) 1924~28 FFE1E, PBEORIMERS L HEE A b T, EMICE L, RITRLAZDAMS, 1923 4 5 AROARIZH

FIERIE 36,491 F25® - 720 1923 4E 5 K - 24 4 3 HROAMRESIZIE,

B O R & U EA O 5 A liEES

WZFENZIN 50 TTT7 T ¥ OIMED D > =038 L7z, BHEMOZOMoNFIE, 1923 £ 5 HEIEMN4 29,770 M, 14

F17T LV EZOA

R /b e, 1920 FROMMFIEL, WO BILSIED, EFHMOFEIE

RLAEESE I L 72 DEs St Sz & Bib i s 235, 1920 AR M FZED & OFIZEAK &
Molze & ZAHN, WERIRAE & AME D & DLl R KM A TAMIMIE R S%E 4 £, 1932 - 33 F &
FHREICEC, SILSOERIERIE, IAKHFEREBTCHRICEINL L) ko7 ER 6N
7%, T OB 20 FAUZ AL Efi/N L7z T RSUER A ESIE OARMFEEPER A KB S 72T
H 2 ) WoetHR L, FHED 5 OEAM O [T, ABHlig MR I & - 72 1920 FREF-2 5

56




HA7
1932 -3 1933 -3 1934 -3 1935 -3 1936 - 3 1937 -3 1938 - 3 1939 - 3 1940 - 3

2,250,000 | 2,250,000 | 2,250,000
1,406,711 | 1,314,131 | 1,386,448 | 1,017,338 906,223 857,761 671,552 617,298 533,674

178,788 | 214,318 | 168,589 60,789 43,405 42,349 66,000 66,000 85,600
785,744 | 778,744 | 480,796 | 379,759 | 379,249 | 329,249 | 321,944 | 311,334 | 291,130
956,457 | 222,459 | 181,834 44,074 21,738 30,578 2,922 31,333 53,671
148,456 | 147,667 | 147,320 31,836 30,346 30,218 26,419 23,371 20,581
29,912 29,905 26,865 8,807 8,048 8,057 4,846 4,651 4,651
10,453 14,044 4,802 2,734 7,500 4,512 3,795 4,822 5,361
55,870 77,046 77,199 2,790 2,790 1,790 200
238,349 | 230,641 | 230,597 11,053 11,259 12,371 2,000 3,234 2,000
217,513 6,787 | 140,803 84,686 87,969 57,819 83,224 15,704 70,816
186,322 | 239,737 | 184,120 55,690 64,143 62,393 56,916 55,250 61,994
80,330 67,483 67,295 20,505 15,109 24,127 11,024 7,188 5,420
87,766 93,546 | 107,501 17,807 16,053 6,411 10,580 45,522 20,379
237,603 | 1,067,428 | 1,067,905 5,000
211,646 | 156,531 197,649 52,070 52,070 52,070 52,070 52,070 52,070
42,230 12,645 859

1,304 1,457 4,178 3,367 2,277 327 394 1,025 531

86,963 579,407

109,372 | 492,454 | 366,482

7,234,827 | 7,503,977 | 7,670,648 | 1,793,305 | 1,648,179 | 1,520,030 | 1,313,886 | 1,238,803 | 1,212,879

5,064,000 | 5,064,000 | 5,064,000 | 1,125,600 | 1,125,600 | 1,125,600 | 1,125,600 | 1,125,600 | 1,125,600

41,300 41,300 41,300 300 600 1,300 3,300
28,500 28,500 9,100
312,530 | 397,900 | 309,992 67,515 47,561 34,757 91,018 28,907 25,804
701,265 | 906,163 | 959,715 | 420,700 | 356,500 | 200,000 60,000 66,500 40,000
22,376 19,615
954,735 | 934,584 | 936,282 | 142,000 | 102,000 62,000 22,000
81,818 76,069 | 305,972 33,999 2,072 87,128 2,233 2,070 2,218
13,085 14,545 10,828 3,377 3,762 4,273 5,115 2,205 6,072
21,300 21,300 14,060 200 500 1,000
22,419 115 1,284 1,240 1,888 4,989
115 1,469 4,687 5,880 9,833 3,895

7,234,827 | 7,503,977 | 7,670,648 | 1,793,305 | 1,648,179 | 1,520,030 | 1,313,886 | 1,238,803 | 1,212,879

i 66,808 M, FIE THpE 17,842 M, A4 BHESHE 24,013 M, FKguiFk#heE 1,567 M, A4 154,696
M, MEEE4E 56,307 T, 24 4 3 BARAYEE4S 187,235 MIT, 25 4F 3 ARAIMEIE 22,721 1, Y4
H4r 133,095 1, #E)%E 805,808 MTHh o7z, AMMOMAAIEONTUL, 1923 F 5 KA TEB LA
4T, 1926 4 3 ARG JGERE SR 4

BRICHE L TBY, FEIZ 1932 FEEIT IS - ABMBGEE L b ICKRIEZ RIBE 4 Uz, TR,
IS BICRRE SN T ORI EEZ ONDH, LRVaHS 1920 4ERUITHGE L TRFES
N7zb DD, 30 FREELFRIZIRLICH L, 30 FAMEFITHORRICH Uz, FRLSEI0 5o 554
DWHEE L L, 1922 - 23 SEE I, %) OFEEEZEF L35 & & 12, FiSlrE&oKEBs %412
B LT, FF) 10%5RDOACME 2 IR L7275, 24 FEEORIBZ & & BEEHRIEITIC L 5 PG THii - 72
%id, BEMROADOBRBIZREL, TOBEREH TV IIEZ T o AHEOMKREICL ST



®17 RNAMKASHHIBREE

WIFAER 1923 - 5 1924 - 3 ‘ 1925 - 3 ‘ 1926 - 3 ‘ 1927 - 3 ‘ 1928 - 3 ‘ 1929 - 3 1930 - 3 19313
Fi%:

B A2 325,267 260,569 115,887 250,755 205,373 169,239 278,473 210,395 166,316
WFe 4 84,547 73,231 24,603 6,237
LY % 4,313 15,951 4,982 6,424 13,262 765 10,312 1,119
E ik 12,536 6,147 2,101
TEHF 5 1,094 2,081 3,693 3,090 4,758 2,085 305 1,010
FBILA 35,366 34,776 15,450 13,889 16,056 20,761 28,021 20,317 22,257
MU - M3 51,341 39,113 11,034 15,967 31,516 157,618 23,929 2,223 4,726
Z 0t 146,282 1,590
BT 221,910 1,326

ARt 669,745 425,229 371,345 321,477 271,398 353,140 349,056 234,359 195,635

EiEPS
AR 183,785 87,373 135,082 114,456 111,238 131,060 85,048 82,851 83,588
[ 107,299 87,618 117,599 79,976 83,416 85,317 85,560 88,350 50,911
et 24,019 37,104 36,386 53,318
G4 12,926 18,833 36,308 7,563 4,576 4,094 23,499 6,206 14,147
JEREVEEES 246
[IT%i6N 40,975 38,243 34,169 2,341 15,597 40,805
THHR 589 3,535
HEFR 16,100 9,934 4,749 22,174 2,645 7,577 22,745 21,500 2,649
Z 0t 147,797 16,211
BRI 177,820 168,157 43,991 31,280 90,335 129,863 19,855

ARt 669,745 425,229 371,345 321,477 271,398 353,140 349,056 234,359 195,635

FZRAL 542 196,708 197,214 fRSAET 1 43,991 42,782 96,556 137,050 29,345 25,019
SR ET 157,651 172,138 fiic 127,090 130,960 178,370 | V112,560 3 fi3
AL (4EF) 10%5 10% 5 12% 12% 12% 8%

(HPT) & [EEREE ORMAMBESH) ] &0 7Rk,
() 1924~28 FFEIL 5% AFF L CHERICHE L7z, DOAMO TR - #afaEo 1923 £ 5 I RER - b,
KM OBEEE O 1923 4 5 AN 15,266 [ - fREE 2,573 [T - SCAAFH0E 6,180 Mo &dte IAMD 2 oftio
WU, 1923 F 5 AIA LR 12,006 M, BHES 12,659 M, TEFEE 17,637 M, RE)EREMLE 102,885 H,

&, BEROIRUA TN 2o 2D LA, HHEBBREDRINAM X2 6 F 251 2L I2h 721
RICHDLEEDNS,

T O—TT, MGG O RERG % BLB 12 BIRISE, BEEROADRYIZR > Tty b,
1920 FEREF I EERDOFREDHA L TV 22 hhb 5, EIRORYEITER 12% 2 Mk L
720 BEMBEICPZVEEB LIS E 2o THBY, TORELRLZT 0N, EEkezRd%
(RIS ZT 7 FBIE Th o720 72721, 1929 SFOMRARARITELARITHT L CHR LA TE 4]
Y, KIEZ%E 217 - 7210 30 FREFI2IE, HOREANORY 2 EHIE S 7205, BERRPHEAK
FEEBRWIREDANDIRYL 21T o720 T ) IZH W &, MEDPTEIZEENS Z £~
Bans, —BBRECHLTHLTHIRYEZTo72EERONL, £ 2 A, 1939 FITIIHEET T
FET) - RN ARD7ZOE ) L) 1TREAT RS, BHFR SR L THUEE L 2572,

TRINAN AL A & %2 52 18 THERR S 5 &, RINAM SALOFT A IIAKIIREI T I2H - 7225, &
C HREEI - FRHI 23k L TRt REEARSGA L 7oA &, i)l 2 itk L TE Il CRAR) iy
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HA7 o

19323 1933 - 3 1934 - 3 1935 - 3 1936 - 3 1937 -3 1938 - 3 1939 -3 | 1940-3
69,710
23,657 16,804 15,609 3,184 13,222 10,509
2,378 2,703 2,227 433 632
357 2,408 21 10,871
21,436 18,125 12,376 6,364 3,187 2,182 1,128 1,115 471
2,944 10,712 15,152 | 2,470,538 49,833 42,791 55,806 84,090 120,662
20,755
109,372 492,454 366,482
203,819 523,699 394,031 | 2,513,807 72,527 62,808 81,306 99,059 131,642
72,756 76,374 40,144 47,158 27,866 17,120 7,763 4,349 2,772
60,836 63,026 72,346 111,922 35,913 34,220 33,193 34,268 28,624
6,670 2,701 4,219 1,175 1,497 1,576 8,515 3,754 4,750
177,100 4,852
49,882 175,848 26,052 2,711
6,068 19,391 4,303 424
7,609 9,259 242,115 | 2,350,726 5,781 5,204 7,122 3,641 78,137
18,832 43,215 13,040
115 1,469 4,687 5,881 9,833 3,895
203,819 523,699 394,031 | 2,513,807 72,527 62,808 81,306 99,059 131,642
kit b AL SR 115 1,584 5,972 7,120 11,721 8,884
3 3 3 3 1 24,232 24,232 24,232 3
2% 2% 2%

HATFEEIZE 1,095 F1C, 24 4 3 IS 1358, 38 4 3 AWIATILARTEEItR. LMo Z oo NI, 1923
E 5 AL EREE 8,461 M, AMiFEA2H 135,371 M, EMFU4: 3,965 MT, 24 4F 3 AHHIFAY
38 4E 3 AMALIRILFEE IS,

1) BEEMRO ALY, 2) X - AT & B 7o — Bk EANE Y

RPN LTS &, BN E G L CHBIEARGN L2 235 o 720 Uizl BIFARS A~
%k SN2, YEBIZENTEO R &2 R L, 1920 F£ARFIZIZER 15 AHTTRO HbF
wED) B350 2 BFBERGENOEM THh o7z, £ 15 TARIAIE, FBROES 725 /T
1921 4F K OB AM LA NE OBEREER (I L TB ), RHNAM SALOREEBEEL D4 ) K
EhofzllidEbND, 727210, RINAMEHOBMEIL 1930 FEL ST 5. ZOHRIC
&, Al TS & B ERRETE OM/N D & 525, b ) — D> OREIXHHEI - FECHED S 7z EIRH
FTholzo BIZIE, 1930 FEE [HE )1 LG B =57 Vi K At SSRGS / Sk 5
WK T R Tkt = B VUK T AT N VB AR T RTEF T 2 & (i) AR % = i
BN =T S AV 2 kA F X EEEE T 5 ULy T AR AREE AR = A8 2 & v
A FV L L, BT [WEE (1930 F—5%) BELERER S 7K /86 = 4 i iT
M BPIARE =K S B8 IR TR Y & OV A ER S FBIEAY =B Y ¥ VoA TS
UJtéhg?mﬁ%%@%ﬁ%%@ﬁ%%Eth,Emv@*ﬁﬁ%%%ﬁéﬁﬁﬁw,%%
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® 18 RMAMKAZHHHMEOE@

Wi (EH) il BRI AR 25 B ILF AR5 H B IF AR S
EN Y JeiERt AR e AR ) A

1922 - 6~23 5| 26,559 R 4 3,513 T | 14,731 R ¥ | 2,120 T 23,530 R4 | 1,707 T
1923 - 6~24 -3 21,302 K £ | 66,099 f1 | 7,622 T | 19,120 K £ | 13,535 T 20,462 K # | 25,522 T
1924 - 10~25 - 3 | 23,430 K/ 11,079 R4 | 8,768 T 23,139 K # | 14,133 T
1925 - 10~26 - 3 | 21,196 R # 32,273 R/ 15,526 R /4

1926 - 10~27 - 3 | 32,919 71 36,541 1 38,564 11

1927 - 4~27 -9 | 35,400 15 33,900 £1 85,400 £1

1927 - 10~28 - 3 | 51,718 73 31,850 11 82,992 11

1928 - 4~28 -9 | 35,560 1 22,500 11 76,200 17

1928 - 10~29 - 3 | 37,850 1 22,800 f1 80,350 f1

1929 - 4~30 -3 | 25,800 1 33,500 A 182,000 71

1930 - 4~31-3| 8,036 11 5,250 f1 9,000 T 87,525 /1 | 10,500 T°
1931 - 4~32-316,720 4 1,587 T | 10,706 13 102°T 73,250 11

1932 4~33 325,350 1 45,390 fi 35T 90,885 f1

1935+ 4~36-3 # 25,000 1

1936 - 4~37-3 # 22,000 f1

VAR EN S ROERAE U T 7ze TR 1931 SEEE L E U278, 324EFIZE->TEH*
IS B A & LB LIRS~ I R AL 72 (£18). —F, T
3, 1032 RS THAM & & BAKH L OEHHEIZ DV COBHIE L 57000, BAA
FE T TR HE o VE A7 ) OFRETHE AL 1 7o

TIITIMATZH Lok FORED H Y, RINARM S 1930~33 SFEITH 7% ) DI 2 F 1
L, 34 4RI EUAER A S, SRS L LS E AR L, SRR - B LA~
MEIEDT, FEERGNOEMEZESITIICE -T2 72720, ZOHMEIL 1935 FEEHH 25,000
Ti, 36 A 22,000 7 & MALTHY, 37 EEIE, TR BT 2 GHLT 2 R
A 7 5 9 2 AR b = 3 ) S 2 SRS RS ) S 7 W, LI = g
NS T ) 3 b T AR RERRM ) L= 4 2 1) ] S IR Td o Foe G SRA1C
AR 1030 ERBEOAMIHED BIEE S F i, BEHEFTIZAS b, KEANE
TR o o5, S & W% ) ORIE & Lt - SR RBEASE, R AMRAL D
L7

(35) WA 5 4R [EFEHES RINAMHRAEH)] 22,
(36) AN 7 4EEE [ESEHEE ORINAMHAEHE)] 22,
(37) WA 12 4252 [ESEHEE RINAMHASH) ] 220,



&t
EN v JegEtt FEAR
64,820 R 4 7,340 T
60,884 R/ | 66,099 f1 | 46,679 T
57,648 R A 22,901 T
68,995 R/
108,024 1
154,700 1
166,560 f1
134,260 A
141,000 A
241,300 f1 41,300 T
100,811 A1 19,500 T
100,676 a 1,689 T (HHPT) &R TESEHREE RINAMMSH) ] X0 R
161.625 E 35 T ((E) FTR LN SIE RS 2% LA Mm 2 /R L7z Sdi BEFARE; 3R
% 25’000 A BRI - s, Bl CRARY) IR, M@, HBARSIEE
’,ﬁ 22’000 = ORI o AL EALIEE D S OBAM & BbILs, 1933 - 34 4
22, B,
BbHIZ

AR TIE, MSEHIZRE L 72 RBUEMSE RO S &, WM B B AR T OB 2 #
L7z HBIE LTH) BVF72RREAM SIS, HARKOMESH T, KHEOTREO AL ST,
R - RIARERSE, BUMPERSE, A HE, RMRMELEEEANZ AR L, R 2 RO LT
ERAH R OM T I2F D, RECTHERM O - LR - RIS b S - KR 2 @&
T, MK - B - N - AEOHMRBANSER Y25 L, BAMERIZB O TRENISHET 2 E
R o7ze TOWEENE, HAMEREEOBNZ BT 2D TLHY, 1900 FEADEZEHIZIE
AJHARZE D BRI 2 Fe i 2 B CTHEEY L 722%, 10 RARUSHeiE A GG |~ L 720 1920 £ 7
A) A M OB L —T, ZffizeT A EMEEE L § 5B EREANERT S & LI,
S HIH MR AN & Ko THERH - BEMOUARFEEANAEM L2, GhET, HAROHERHE )]
il SN EPLRT DI, G E RO L CHIE - i TORMHEALHEL L, 2L
7ZiEEE, BTl KRB 2SR - SRR OMSERE OFMERHER & PR G, LD
HRZEM RO THGIEZIERS LB E THHo72ns, wilizef A2 EER - A b &0
TAM TSRO 2 LT IF72720, ERZTHKR - B8 &2 AL THRED LS 20l
LWIRIICHAMER &ARDE VAT N, LA, BEIEZILRSIUTY 213 kB Rk
ELRY, WREIHOREELEL < koz, WMEHAIL, MERIOILAKL & HITERFED FHR



HCHEME L7225, METHERTRSL &, 29 LIMEDHIENILRD, BHEEIEMEEFE-> T\
EEBABVWTHA ),

D L) BT, HEARMESHIMESTE L TREIICOA 2885 2kt T & L ER/IL, KED
FRSETDIT & 52 2 B B M OFFAE & AL OB E G e O i & HEFF L el 2 AR FE ORER T H -
72EEZOND, INEFTICHETEL L HIC, AMTHIMEEE D274 VL <, AHEHIO
A TR 2 ZESELDIIEWEEDsHE S, 20720, KRMIGITORKEZHHIET 2 WM
PERALFEE 720, F 7oA IZILG M 2 fE IR 5 72D (MM 2 MUAS L COZ R 2 R 3 5 7T~
BN M ARERLCEMEFIN» o572, TD2008H%, FHEHAREEZGEEEBE L TITo 720708
HEAM EZEZ OND, bEH EMAREERIMEZEDEGHKTH o AL, FHHEETH-
7oA L L E RS BR A D B TR 2 T A LT, 1910 4FAUH S REMGSE 2 fkfe L
TATH T e &L L7z FERICHWHEREOBRIFHEL, MERDOILTOFEREEIZE > TE, KIIFE
BICEHN R HRBEENPSEZ THBINTH 72 BbN b, KA S BREFEE KTIFEF)
M2 HRIIFEBRHAANZIR L, HOSBEROKNERSHOFIIEb o7, 2L T, FiRLTICE
WTHREANOE YL DIRE L SN LA DB o 72 FHAM T, N RSB IZAT DL WITHE
WA o 720 DD, St - ZIEALL 722 A5 27 58 % 5T, 1929 (EF14) EOREME
M % W CHEAEMAI R S5t LT 2 & 5T & 72,

ZIUTHR L TIRMARM &1L, A ERLHIEOM ARBERE CHRERRE Z H.0 & LT, HREEHIE
DEHHROILT I % 21T T 1920 FRUIFMRN 2 FERMH 21T o720 72721, TOHEEIIAMER &
AMWEFEICIEE Y, B TEZ2E-> T b0n, ZONHPRETEREBTIER S EILEIZH -
722l ddh, BHHEEEZRBBICERTAICEES R ho7, ZOFEICE, BCAEREOM
REVEEPORBLIZZ DY, HRISHEMEARAZEINROEERIALZ L LD,
ol - B E R EOREANOREME ) FATA b o720 TD T &S, FREAM &L & RHMAM
SHOFIEEE Y, BMEERIRT 2720 H S BREEAMEM LIRS SAc LT, 8
MHEFEANORRAD L kb ollzo, RINAMSHIE, BRFHKLE D F CBREMELT, DL
A REIRBASENAE D) KT E DO BHOFTEE 21T 720 TOEKRT, MESHOBERMIZE>T, K
TIEFFEL OO P EETH 72 FER S,

58 - AR, PR 29~45A0 2 1L H AEMHRM S B AT R R B &3R8 (B) [RIE - BRAIEIC B %
HEEEEDRM &[5 L] OZFICHT 2861078 (FIFeREE « e, FREES - 17H02552)
B LU 2020~2021 4FEEEIEFRFAR A FIRICE GBI AL [ASE - SLILZE - KIJFEEH S A7z [EIFE
IACH AROREFRE & R ] (e - i) 12X ABIZEMRRO—HTH %,
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z £ X #

X - EFE (articles & books)

FHRESRE RS (1922) [DHRE] HIRERE #5E %4 [saka Naomoto Kun Denki Hensankai
(ed.), Isaka Naomoto, Isaka Naomoto Kun Dozo Kensetsukai, 1922]

[FRER L] WELRESH (1969) [HIRESRLZ—A L ZOFE] HFRERLEGRFES “Isaka Nao-
moto Den” Hensan linkai (ed.), Isaka Naomoto Den: Hito to sono Jigyo, Isaka Naomoto Sensei Zo
Saikenkai, 1969]

R (1997) [SCHOFESEA—FFRER & EEE O b A] #F 5 [Ishizaka, Iwao ed., Bunmei
no Jitsugyojin: Isaka Naomoto to Kindaiteki Keiei no Ethos, Iwao Shobo, 1997]

FFBHILARE R LRERZ RS (1976) [EFHMRILAMRSIER] EF SIS LITEZ H S [Oji Seishi
Sanrin Jigyoshi Henshu linkai ed., Oji Seishi Sanrin Jigyoshi, Oji Seishi Sanrin Jigyoshi Henshu
Iinkai, 1976]

RIGFEE (1985) [HEHTHIHL IV T HESEHA WIS 888 By —E 5] (THERET) % 38 %6 775 [Oshima,
Akiyoshi,“Senzenki Kami Pulp Sangyo Shayurin ni kansuru Keieishiteki Ichikosatsu”, Ringyo Keizai,
vol. 38, no. 7, 1985 |

WAkE—R (1984) THRGIMN B ASEREER - # EERE] % 4%, MFF [Shibuya, Ryuichi ed., Megjiki
Nihon Zenkoku Shisanka, Jinushi Shiryo Shusei, vol. 4, Kashiwa Shobo, 1984]

ke —im (1985) [KIE - IAIH AREEEER - FERER] %8 1%, MFF [Shibuya, Ryuichi ed.,
Taisho, Showa Nihon Zenkoku Shisanka, Jinushi Shiryo Shusei, vol. 1, Kashiwa Shobo, 1985]

EabE— (1995) [HEENFIRBIEER M EAE] M, HAKE Y Y ¥ — [Shibuya, Ryuichi ed., Tod-
ofukenbetsu Shisanka Jinushi Soran (Akitahen), Nihon Tosho Center, 1995]

AR ERA AL E R RS (1999) [HAksAtt) 1%, ARk ERA S [Sumitomo Ringyo
Kabushiki Gaisha Shashi Hensan linkai ed., Sumitomo Ringyo Shashi, Jokan, Sumitomo Ringyo
Kabushiki Gaisha, 1999]

BARSE (1997) [HIE O AREE hs | (A IR [SCHDFEEN] HBIVE) [Tsukamoto,
Narumi, “Isaka Naomoto no Kindaiteki Keiei Senryaku”, Ishizaka, Iwao ed., Bunmei no Jitsugyojin:
Isaka Naomoto to Kindaiteki Keiei no Ethos, Iwao Shobo, 1997)

Tarv-o AT A (1999) [ —F—fEEofik & k] (MERERER, KEATIZR) il
BRERE AR [Davis, John A. et al., sv. tr. by Okada, Yasushi, tr. by Inukai, Mizuho, Owner Keiei
no Sonzoku to Keisho, Ryutsu Kagaku Daigaku Shuppan, 1999]

FArEIFER SR (1960) [HAGH T B L] FLE IS4, [Tohoku Denryoku Kabushiki Gaisha
ed. Tohoku Chiho Denki Jigyoshi, Tohoku Denryoku Kabushiki Gaisha, 1960]

HTERE (2002) [T iy ] B35 - FPoam BEriR-R B AR 12 Sl ] ()1 [Nakanishi,
Satoru, “Kindai no Shohin Shijo”, Sakurai Eiji and Nakanishi Satoru ed., Shin Taikei Nihonshi 12
Ryutsu Keizaishi, Yamakawa Shuppansha, 2002 ]

FTEIE (2020) [LEACH AR BT 2 MR & e EER | [=HF2MERE] 45 112 %6 4 75 [Nakanishi, Satoru,
“Wood Sources and Forestry Wealthy Individuals in Modern Japan”, Mita Gakkai Zasshi, vol.112,
no.4, 2020 |

TR (2021) [EAHARDOARM 1 & MARE OFB—KWK - bR - WEtiiss 2 i) =l
it] % 114 %% 2 5 [Nakanishi, Satoru, “Lumber Market and the Operation of Lumber Merchants in
Modern Japan: The Case of Osaka, Nagoya, and Tokyo Markets”, Mita Gakkai Zasshi, vol.114, no.2,
2021 |



HAMSEERTFIATSR (1950) [HAMSERSE] BIT]5, BAMWELEEFIIT4 [Nihon Ringyo Shiryo Kankokai
ed. Nihon Ringyo Nenkan, Sokango, Nihon Ringyo Shiryo Kankokai, 1950]

RERAH S AR E T B &R (1979) [RERURMESE L] RBAUARM EESE M G2 [Noshiro Mokuzai Sangyoshi
Henshu linkai ed., Noshiro Mokuzai Sangyoshi, Noshiro Mokuzai Sangyo Rengokai, 1979]

[EANEARM EAELR FEIRE - TERS D5 Db WA] (1988) AMWIFEEFRIE [Hasegawake Mokuzai
100 Nenshi: Minonokuni, Shimoaso Tsunaba karano Ayumi, Mokuzai Kenkyu Shiryoshitsu, 1988]

EILFEE (1987) [MEAMEORT LB [RESR] 4 21 % 4 5 [Hatakeyama, Hideki, “Sumitomo
Ringyo no Seiritsu to Hatten”, Keiei Shigaku, vol.21, no.4, 1987)

HIHEE (1962) [HAEAM EFEOFEE L] [FEEmSE (ERS)] 45 10 %5 2 %5 [Yui, Tsunehiko,
“Wagakuni Mokuzai Kigyo no Keieishiteki Kenkyu”, Keiei Ronshu (Meiji Daigaku), vol.10, no.2,
1962]

&# (materials)

[E RS RINAM RS (KIE 12~03F1 14 4£%) [Eigyo Hokokusho (Hishu Mokuzai Kabushiki
Gaisha), 1923-39]

(&AL 7 IRFE BRI AR A R EHE, 1930 4F [Kaisha no Enkaku oyobi Genkyo (Akita Mokuzai Kabushiki
Gaisha), 1930]

[ERfTAZEsR] (BG 42, 43, 44, KIE 2, 10 60 WREBEFT [Ginko Kaisha Yoroku (1909-11, 1913,
1921), Tokyo Koshinjyo]

[FEEE (KA SH) ] ORIE 2~08F1 17 4£) [Jigyo Hokokusho (Akita Mokuzai Kabushiki
Gaisha), 1913-42]

[RBAFER] (FEFD 3 4Eh0 T ERL S BRI - ARG ®BEH, 1927 4F [Taishu Jinjiroku (1928), Teikoku
Himitsu Tanteisha, Teikoku Jinji Tsushinsha]

[RORAGEER] (WA 12 4FR0 7 ERA A - BSR4y, 1937 4F [ Taishu Jingiroku (1937), Teikoku Himitsu
Tanteisha, Kokusei Kyokai]

[HAEERIT A% (B 40 - 41, KIE 10 4EhR) B4 [Nihon Zenkoku Shoko Jinmeiroku (1907 -
08, 1921), Shokosha)

[HA&EFHSHR B8] (G 35, 41~ 14 40 WHEEPT [Nihon Zenkoku Sho-Gaisha Yakuinroku
(1902, 08~39), Shogyo Koshinjyo]

BE: AR, HERBICERM L2 RBIEHESAT OS2 S, TR O HAARM YO8 %
Mt L7z BB & LCHUY RIFRRHEARM ST, SfUH R RoMESH T, RMETE, AR -
REAREESE, Sbrdist, Bk, WMIEMILEHEANZAIIRE L 7o IREAM ST HERTT L
L CTRINC D B A8H 2 kit T S 2 ZRIE, REOMERM, &) bIRMEEEZ LR 2 EAFHE
e LT/ & e SO ARBEREOMIE Z MEF: Lt 2 HMSEEOMBE TH 7oL EZHbN 5.
=77, ERHARTIKHEAM SR CRBBE R MERL T D - 7 RIMAM SH11E, B DR
WZRB L 72720, BRFEHEL D £ CHREIMENT, © LABEFEMIEIIHE) R RROBIMOITEE %
J7zo ZOERT, MEXMORERRIZE o T, KNERFEL OBRENELETHo72EFR 5o

%o g— R AR, KM, EEA, R,
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