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The Phase of Structural Changes

A Note on the History of Modern Capitalism ( 4 )

Toru lwami

University of Tokyo

July 1997

Abstract: The origin of the modern capitalism appeared in response to large scale shocks of the World Wars
and the Great Depression. In this sense, the "thirty years’ crisis" was filled with structural changes. This paper
shows various economic policies to cope with difficulties of the period and their international economic back-

grounds.
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x4-1 MAOEER, RWOLELHHEA (19134F=100)

BLERERE Y i =
MHE  F-pyn D KE ZFos I-myn i AL i F-nyn
F R i L] ¥
1920 93.2 77.2 12.8 1222 109.5 85.0 159.6 na. n.a.
1921 81.1 70.3 23.3 98.0 103.7 95.1 147.1 65 56
1922 99.5 84.5 289 1258 1173 894 149.5 75 70
1923 104.5 815 354 1414 1229 105.4 159.3 81 70
1924 111.0 98.3 47.5 133.2 1303 93.4 136.5 S0 74
1925 120.7 1035 70.2 1480 1381 114.6 152.6 97 82
1926 1265 10338 100.3 156.1 152.7 108.2 148.7 98 84
1927 1345 1189 114.5 154.5 160.1 105.2 155.4 108 93
1928 1418 1233 143.5 162.8 168.9 112.6 167.7 113 98
1929 1533 1278 181.4 1808 181.6 125.9 141.6 120 103
1930 1375 1173 2355 148.0 1659 114 1 149.2 113 93
1931 1225 1035 2938 1216 1542 111.6 148.9 102 79
1932 108.4 925 336.1 93.7 1498 1242 162.5 89 64
1933 121.7 1006 363.2 1118 167.1 130.7 125.7 89 64
1934 1364 1122 437.0 1216 1905 120.2 100.2 91 65
1935 1545 1225 535.7 1403 2120 117.5 136.1 96 67
1936 1781 1312 693.3 171.0 2228 118.3 104.0 102 70
1937 1958 1433 772.2 185.8 2559 118.9 142.1 114 81
1938 182.7 1408 857.3 143.0 2528 132.9 152.2 103 75

iy XA AFY, PIVELFL, AR MTUT,
BBl : Svennilson, I. (1954), Growth and Stagnation in the Furopean Fconomy, United Nations.

Geneva Table A. 12, 58, #66.
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