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(n (2) (8) ey} (5) (6) (n (8) (9) 10 1 19 13 .| B (19 an 19

1919 | 64,2 1 53,9 | 83.9 | 36,7 | 57.2 | 0,43 | 0.68 | 37,1 | 57.9 | 17,3 | 26.9 | 7,1 [1L,1| 3,9| 6.1 {46,9(78.3|79.1
1920 | 74.2 | 62,9 | 84.7 | 43,3 | 58.4 | 0,57 | 0.77 | 43,9 | 59.2 | 15,1 [ 20.3 | 9,1 /12,3 | 5,4} 7.3|59,1]73.3 |74.3
1921 | 59,4 | 56,1{94.4 | 34,9 | 58.8 | 0.60 | 1.01 | 35,5 | 59.8 | 10,9 | 18.4 | 7,6 | 12,8 | 3,7 | 6.2 |48,5|72.0|73.2
1922 | 60,7 | 56,2 | 92.5 | 36,4 | 60.0 | 0,60 | 0.99 | 37,0 | 6.0 | 10,7 | 17.7 | 7,2 [ 11,9 | 3,2 | 5.3 |50,0|72.8 | 74.0
1923 | 71,6 | 63,0 | 87.9 | 42,7 | 59.6 | 0.62 | 0.86 | 43,3 | 60.5 | 12,5 | 17.4 | 9,0 [ 12,5| 4,8 6.7|59,1 | 72.3 | 73.3
1024 | 72,1 | 66,2 | 91.8 | 42,7 | 59.2 | 0.62 | 0.86 | 43,3 | 60.1 | 12,8 | 17.8 | 8,6 | 12,0 | 4,2 | 5.9 59,3 | 72.0'| 73:0
1925 | 76,0 | 66,8 | 87.8 | 44,4 | 58.4 | 0,61 | 0.80 | 45,0 | 59.2 | 14,1 | 18.5 | 9,8 |12.9| 5,2| 6.9 [ 61,9 | 7L.7 | 72.7
1926 | 81.6'| 72,3 [ 88.6 | 47,4 | 58.1 | 0,62 | 0.76 | 48,0 | 58.9 | 14,6 | 17.8 | 11,71 14.3 | 7,0 | 8.5|67,0 | 70.7 | 7L.6
1927 | 80,1 | 71,9 | 89.7 | 47,8 | 59.7 | 0,65 | 0.81 | 48,4 | 60.5 | 13,7 | 17.1 | 10,6 { 13.2 | 5,7 | 7.1|66,4 | 72.0 | 72.9
1928 | 81,7 | 74,3 |'90.9 | 48,4 | 59.6 | 0,66 | 0.81 | 49,4 | 60.4 { 13,8 | 16.9 | 11,7 | 14.3 | 6,4 | 7.9 | 67,9 | 71.3 | 72.8
1920 | 87,2 | 77,2 | 88.5 | 51,5 | 59.1 | 0,69 | 0.79 |-52,2 | 59.9 | 14,5 | 16.5 | 13,4 | 15.4 | 7,8 | 8.9 72,7 | 70.8 | 7L.8
1930 | 77,3 | 73,1 | 94.5 | 47.0 | 60.8 | 0.73 | 0.94 | 47,8 | 61.7 | 12,2 | 15.7 | 11,0 | 14.3 | 5,3 | 6.9 | 65,1 | 72.2 | 73.4
1931 | 60,3 | 60,2 | 99.8 | 39.6 | 65.6 | 0,88 | 1.5 | 40,5 |67.1| 9,2 [15.2| 7,2 |12.0| 1,6| 2.5|51,1|772.5|79.3
1032 42:9 |-47,1 [109.7 |{-30,7 | 71.6 1 0,98 | 2.3 | 31,7 |73.9| 6,2 | 14.6 | 3,7 | 82| -1,8|-4.2|36,7|83.7 | 86.4
1933 | 42,2 | 45,8 [108.5 | 28,2 | 66,8 | 1,9 |4.4 |30,1|7L.2| 6,6 |15.8| 3,6 | 8.3 |-1,56|-3.6 35,6 |79.2|84.6
1934 | 49,5 | 52,1 [105.2 | 32,1 | 64.8 1 2,8 | 5.6 |34,9|70.4| 88 |17.7| 45| 9.1|-0,3|-0.6|40,7|78.9|85.7
1935 | 54,4 | 53,7 1 98.7 | 35,0 | 64.3 12,9 |5.4 |37,9(69.7| 9,717.9| 6,3 116 | 1,7} 3.1|44,7|78.3|84.8
1936 | 62,9 | 57,5 | 91.4 | 38,9 | 61.8 | 3,9 | 6.2 |42,5[68.0|11,318.1| 8,7 |13.8| 4,1 | 6.5|51,6 75.4|824
19378/ 70,5 | 64,1 | 90,9 | 43,5 | 61.7 | 4,0 | 5.7 |46,6 | 67.4 |11,6 165} 8,2|11.6| 3,5| 5058,9)73.979.1
19387 65,5 | 62,6 | 95.5 | 39,7 | 60.6 | 4,7 | 7.1 |43,2167.7 | 11,4 17.3 | 7,4 |11.3| 2,8 | 4.3 54,1 |73.4|79.9

¥l S. Kuznet, National Income and Its Composition, 1919~38, 1941, Table 1 (p. 137), Table 22 (pp. 216~7)
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EoE WETETRITEES &R
BOSE My fR g 4m 4 i B £ 8 8 4 =0 2 sy == =

g OSE Ol OH W A & B ¥ % B Of 4 EEE | HED ﬁi}ﬂéi’ﬂ”}i A B
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v o [l929=100 ¥ o [1920=100] ¥ o [1920=100] F 1 [1929=100[L929 = 1001929 =10011929=1001929=100

o)) (@ ) () (5) (6) (1 ®) £9) (0] i) )

1919 1,114 83.3| 1,157 83.0 || 1,045 78.2 1 1,085 82.5| 106.6 | 140.6 60.3 62.4
1920 1,375| 102.8| 1,375 | 104.8{ 1,128 84.4| 1,130 85.9| 121.9| 176.1 64.9 67.9
1921 | 1,282 95.9 | 1,181 89.8 | 1,205 90.1{ 1,110 84.4| 106.4| 114.5 87.7 75.7
1922 1,120 83.8 | 1,144 87.0 || 1,133 84.7 | 1,158 88.1 93.8 | 111.8 82.0 77.6
1923 1,229 9L.9| 1,254 95.4 | 1,229 91.9 | 1,254 95.4 | 100.0 | 113.9 87.5 76.8
1924 1,276 95.4 | 1,258 95.7 1 1,272 95.1 | 1,254 95.4 | 100.3 | 108.8 93.6 81.5
1925 1,274 95.3 | 1,279 97.3 1,247 93.3 | 1,251 95.1 102.2| 112.0 89. 4 85.8
1926| 1,289 96.4 | 1,297 98.6 | 1,253 93.7 1 1,260 95.8 | 102.9| 109.2 91.1 88.2
1927 | 1,308 97.8 | 1,299 98.8 || 1,200 96.5 | 1,281 97.4 | 10L.4| 102.6 97.3 91.3
1928 1,315 98.4 | 1,307 99.4 || 1,315 98.4 | 1,307 99.4 | 100.0 | 101.4 9.9 | ~ 938.3
1929 | 1,337 | 100.0| 1,315| 100.0 | 1,337 | 100.0| 1,315 100.0| 100.0| 100.0| 100.0| -100.0
1930| 1,337 | 100.0| 1,224 93.1 1,372 | 102,6 | 1,256 95.5 97.4 93.0| 107.4| 103.9
1931 1,279 95.7 | 1,102 83.8 | 1,442 | 107.8| 1,242 94.4 88.7 81.9| 117.4| 112.2
1932 1,118 83.6 909 69.1 1,389 | 103.9| 1,129 85.9 80.5 76.6 | 112.4| 110.3
1933 1,114 83.3 868 66.0 | 1,451 | 108.5| 1,130 85.9 76. 8 77.7 | 1117 114.7
1934 1,315 98.4 970 73.8 | 1,644 | 123.0| 1,212 92.2 80.0 85.6 |~ 118.8 | 114.1
1935| 1,363| 101.9| 1,056 80.3 || 1,687 | 126.2| 1,307 99. 4 80.8 85.0 | 117.2| .121.5
1936 | 1.373| 102.6| 1,138 8.8 | 1.678| 125.5| 1,391 | 105.8 81.8 86.3| 118.8 —

%l The Brookings Institution, The Recovery Problem in the United States (1936), Appendix C, Table 22 (p. 632), Table 23 (p. 633), Table

27 (p. 636).
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G. Haberler, Prosperity and Depression, 1943 Leage edition, Chapter 5, Under-consumption Theories, pp. 118~141.
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J. M. Keynes, The General Theory, pp. 372~3. (REENIEY{ ~D)°

Ibid., p. 373. (REEIE( ~)°

Ibid., p. 367. (RRE [ Y~( ~)°

J. M. Keynes, 4 Treaties on Money, Vol. I, p. 179. (RBI{REPDIC —D)°

J. M. Keynes, The Geneval Theovy, p. 370. (£REI111¢~—D)°

M. W. Lee, Economic Fluctuations: Growth and Stability, revised ed. (1959), p. 149, pp. 165~6 and p. 172.

A. H. Hansen, 4 Guide to Keynes (1953), p. 103. (KIGHHE T~ D R <T [ | RKE T 1IEYC —D)°

A. M. Cartter, w&&:@ of Wages and m&&&::%: (1959), pp. 167~172. ,

FEas A, H. Hansen, Fiscal Policy and Business Cycles, (1946), Chapter 1T, pp. 48~65. (fRBEE<E [E&ERVIK
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M. W. Lee, op. cit., pp. 188~192.
G. Haberler, op. cit., pp. 120~130.
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