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oK B HE S AR & UM Y (1897-19334F) (7)
F£7-1 =a2a—IF—rHBITBTHEY FHBOHERE (FL)

EH Fv EH Fov

19144F1H 4.8628 7H 4.7576
2H 4.8576 8H 4.7576

3H 4.8623 9H 4.7573

4)] 4.8699 10H 4.7566

5H 4.8816 11H 4.7566

6H 4.8844 12H 4.7549

7H 49013 | 19174E1H 47576

8H 5.0549 2H 4.7547

9H 4.9859 3H 4.7540

101 4.9454 4 4.7565
111 4.8897 5H 4.7553
12H 4.8685 6H 4.7543
19154E1 H 4.8240 7H 4.7553
2H 4.8204 8H 4.7555

3H 4.7996 9H 4.7548

4H 4.7937 104 4.7520

5H 4.7903 111 4.7518

6H 4.7739 12H 4.7517

7H 47650 | 19184E1H 4.7527

8H 4.6930 2H 4.7529

9H 4.6767 3H 4.7530

104 46737 4 4.7546
11H 4.6684 5H 4.7548
12H 4.7199 6H 4.7534
191641 H 4.7592 71 47531
2H 4.7611 8H 4.7557

3H 4.7631 9H 4.7546

41 4.7645 10/ 4.7547

5H 4.7582 11H 4.7574

6H 47575 12 47575

T BRI 1R VK =4.8665 KL,
HF : Review of Economic Statistics: Supplement, July, 1919, pp.260-261.
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K7-2 = a—3— 7RG B T 2 HAGREROHER (k. Fv)

19144E7H TeHE TEEAH TR AT
20H 107,613 9,581,325 756
21H 184,305 15,976,200 76.4
22H 270,739 | 24512150 76.5
23H 163,269 14,931,850 76.1
24H 185,185 16,947,000 75.5
25H 300,608 | 26,924,800 75.3
26H 203,956 18,194,100 75.3
27H 474749 | 41,552,850 744
28H 1019975 | 90,267,000 71.3
29H 785219 | 67,008,940 716
30H 1,2983818 | 112,353,900 66.4

W 22— 3= ZEERG AT TH 3L H IS MRl 32 3 T3k 8t DM D P39l 2 7R 5o
T © C&FC, July 25 (p.261), August 1 (p.334), 1914; Robert Sobel, Panic on Wall Street (1983),
p.p.329, 331.
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[ 7742055,00007 BV &% o (WFRIE361E5,00077 FVASERALE. 6
& FVOSEFERE) . FIOCRESREESFNOEE LT WL 72 D TH - 72,
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BLOKREREFTH) OFBXIZL->T, Za—F =7 ToRY VAR
MBI L 720 BB ), =2 —3 =7 iBIIBIT AR FO—EHL
VAT TIE O AR IZ. 19144E 7 H25H 04.8820 ~4.8830 F L 20 527 H 2 1%
492 R, 31HIZ13510~550 Kb~ &1 > R >~ 4 54.8965 N )L
(BB FAMIE 1R > K =4.8665 F v, BL%#EIZ003F)V) 222 L, 8 AIC
A>THE L5 FIVADTE, 100 £ TLIRVAEZMER L 72° ZO/E.
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N CEFIRDEI % f3f 7  ENT2D T 9 bILENLTEA T SANL B



SR 1 BB S PR & UM (1897193346 (7)
27-3 REIOXIMIHE - FEEIREG (10075 K )

19144£7 A1 H | 1919481231 H
b
FlE=iaay 862 2576
RSy 2,652 3880
HHER — 500
i (A) 3514 6,956
PP RET
AL 5440 1623
e [ 3,650 1,095
KA 650 #550
*+5 5 500 250
TR 365 110
B Fy 225 245
F—= AN T =N — 5 120 #112
Z Dbk E 370 200
[EEESEa 1,310 900
PR E - % — 662
1S 450 800
il (B) 7,200 3985
RM#&E (A-B) -3,686 2971
BUf OxFIMERHE (C) 9,982
BUf o5t EfE (D) 391
B 45 (C-D) 9,591
#wit (A-B+C-D) -3,686 12562

VR BINL 728A - R D, AANRI AR O ) BIERKE OB FEOGR L ABL BV,
T © Cleona Lewis, America’s Stake in International Investments (1938), p.p.447, 546.

£7-4 KEOH S AOIER (1000 K1)

19144 A it i
9| 10,424 6914 -3510
2] 3,208 9,078 5870
3H 7842 2,632 -5210
41 3460 407 -3,053
5/] 1,972 16,383 14411
6H 3817 48,107 44,290
H 3391 33,669 30,278
8J] 3,045 18,125 15,080
9H 2,761 21,887 19,126
10H 5945 50,301 44,356
115 7391 14,526 7135
12H 4,109 130 -3979

AT : Benjamin HBeckhart et al, The New York Money Market, Vol. IV (1932), p.198.
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SR ] [ Bl o B 3 P AR I & kA L (1897-19334F) (7)
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£7-5 KEOMLELEOHERE (1,000~ F)

19144F | AFVA | FAY (4507 HE |ARL V| AFF | 7T A|NVFE—-| &FF
1H | 226,141 | 157930 | 28,644 | 200562 | 14,534 9425 | 41,066 | 10,792 | 543,598
2H | 170,220 | 108,707 | 19,027 | 10,356 7,794 83451 | 38570| 10,050 | 388,078
3H | 137827 | 113115| 22328 | 15807 6,387 7930 | 36,961 7670 | 360,141
47| 76154 | 60,602 | 16,854 7,163 8,106 5015| 12803 | 11213| 205,640
5H| 72508 | 67565| 17,115 624 9,832 2955 15379 9,538 | 203,093
6H | 62514 | 41528| 15460 629 | 12,301 2,058 5,952 8,243 | 151,920
TH | 22423| 20952 | 11487 367 3,204 1,746 1,268 1951 | 64,302

81 3.298 24 776 — 3225 2591 3 577 10917
9H | 26880 - 87941 9164 7951 4,103 - - 66,874
107 | 121,572 - 25159 | 39141| 22520| 6,186| 11901 — 262,286
111 | 174,388 510 | 61567 | 34167 | 28529 | 12205| 22649 - 399,592
12/ | 299291 | 24537 | 104475 39874 | 24,666 8412 ] 39,788 - 629,021

i EAWBAAFEEOAT, GEHIE LU OEANOE G B X O HET 2 G,
Hir : US.Dept. of Commerce, Monthly Summary of the Foreign Commerce of the United States: 1914.
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FaAE R 3 LB E AT AIUC X o THREE R ATV BED 7RI 4Tl
FLTBY ., EEB I OKRENSBIT 2 MAENT FT O SHOIRIL T IZH - T
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FEEIZHEDWTHIER000T Fv o> [BREMITH] (WL - ¥ N a2 lfg) (%
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D OAifit& 1385+t » b TH B DIZx LT, AEEIZISL v b ERK LR
Ty, Wi BEPEEILIEL SN,

108190, ¥ A Ky —MEBEEIZ.P-M: 74 —N—=2 (= -
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oK ] B H 2E S PR B & oA MEE T (1897-19334F) (7)
AJ-~NveV(FxTr74— bITAME), W7y FT=F N
J=N— e FTaF Ve NV IEID, Fo] oA R (B VA A
FRELMRIERE). D G- 747 (J7—Ab-FaFl-Nrr-
F7 - RA M VEI) 2HEL. WREH#EL, v  FORFEICL-
T, 14835007 Fvo [isfe e ] 2% 7722 &z ko, 1E
350007 FvdH 5 1 FVIIHAEAEEMN DML/ 2 SRR 2 5 . 5%
4350000 FVISMAEAEMN O SRIEM A SMM T2 2 & Lz, =2 —
3 — 7771500007 Fva i L, Z o4l o NFIZRT-60:E D
Ty FraFle T q N IAB000T FIVERE S ZDREHRTR
HFvaFv - vFa - BN —D2U0 FNVEEDELETI0H PV E

#£7-6 MAERMNEE~OFEIEHEE (1,000 F)V)

NCB 5,000 | Chatham&Phenix 500
NBC 3,700 | Chemical NB 500
BTC 3,700 | Bk of Manhattan 500
CNB 3700 | —=2—3=—27HHEr 50,000
GTC 3,700 RVFTET 2,500
JPMC 3,700 KA~ 2,085
Hanover NB 3,700 hTd 13,000
National Park Bk 2,500 FhoA b 1,082
FNB 2,500 VT 2,000
NCC 2400 Z7VU—77 Y F 2,000
AENB 1350 | #H AT« 2,000
Mechanics' & MNB 1,850 VA AN 1,000
CTC 1,200 IATRYA 1,000
Columbia Trust 1000 747NV T74 7T 4,640
Irving NB 1,000 Yy =7 2,000
Liberty NB 750 VyFEYFR 1,125
Title Guarantee 500 k- AR 11,500
Astor Trust 500 7 Aa 360
UTC 500 LAV N 1,000
USMtge& Trust 500 | KLC 2,000
Seaboard NB 500 | Bernard M. Baruch 1,000
Bk of NY 500 &t 100,292
Importers&T NB 500

W =2 —3—2711E5007 KV Pl Lo SRR o A,
AT © C&FC, Nov. 21, Dec. 19, 1914.
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75y (BEFMILI FV=5187F ) Thoto DD, MiTiDE
BEBECTHILIW -A- TLUyFFXYA ML, SAHTHEH., J-P-ELT >
P Ehin, R AR L 720
FRgiE, W3 2 B EEIEOHENE 2 F17>>, 9 H11H,
SHAMEB R Z D720 D 3FED 6 %l 7 — b, 37 b H19154F 9 H il
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ANRAX =R WA )= FEKXFFAY - 25V REmEE»HH
12



KIE A By L EESE R & o AE T (1897-19334E) (7)

ET-T Za—a— s BRORTESIZ (K1)
il FEATHR Wby | RIE - s EE RN
1907.11 | 30,000,000 | 10,000,000 45% | n.a.
1908.2 | 3,000,000 | 1,000,000 4.5%,1917 | JPMC/FNB/NCB/HF &S
1908.2 | 47,000,000 | 7,000,000 4.5%,1957 | Seligman, J&W/Read, W.A./
Reid/Hoffman/Barne y /HF &S/
Lazard/Salomon, W./FNB (Chi)
1908.6-8 | 7,199,460 4%,1957 | Seligman, J&W&Co.
1908.11 | 12,000,000 | 2,000,000 4%,1958 | Speyer/Salomon, W./Read, W.A./
Sutro Bros./Seligman, J&W/
Asiel/Konstam, L.A.
1909.1 | 3,450,000 3%,1958 | JRfif 2k 4
1909.2 | 10,000,000 3.5%,1909.11 | Goldman/Heidelbach&I
1909.3 | 10,000,000 4%,1959 | KLC/Salomon,W./Farmers L& T/ | Seligman
Lehman Bros./Otis&Hough/ Bros
Blodget Merritt/CNB
1909.6 | 2,000,000 500,000 4%,1919 | GTC Seligman
Bros
1909.6 | 38,000,000 | 5,000,000 49%,1959 | KLC/LTC/Seligman, J&W/GTC/ | Seligman
Seligman Bros./Morton Trust/ Bros
Bank of Saving/BTC
1909.12 | 12,500,000 | 2,500,000 4%,1939 | HF&S/Seligman, J&W/GTC/
NCB/Farson, Son/Rhoades/
Seligman Bros/Blake Bros.
1910.3 | 50,000,000 | 5,000,000 |4.25%,1930-60 | KLC/Farmers/NBC/LTC/
Salomon/Equitable Life/
Seligman/BBC/BTC/Seligman
Bros.
1910.6 17,500,000 ADNIE”
1910.11| 3,278,000 3%,1959 | Jfi 24
1910.11 | 3,255,700 3%,1959 | JRfif 24
1911.1 | 2,030,000 3%,1959 | I fE A 4
1911.1 | 60,000,000 | 5,000,000 |  4.25%,1960 | KLC/Salomon, W./Leach, A.B./
AENB/Read,W.A.
19125 | 65,000,000 | 5,000,000 | 4.25%,1962 | KLC/HF&S/GTC/ETC/Mutual | Seligman
All/Seligman Bros./Rhoades/ Bros
AENB/Halsey/White Weld
19128 5,000,000 |  4.25%90H | 1 > K Uil
19135 | 45,000,000 | 5,000,000 4.5%,1963 | HF&S/BTC/GTC/ETC/ Seligman
Boissevain/Seligman Bros./ Bros
Seligman, J&W/Leach, A.B.
1914.4 | 65,000,000 | 5,000,000 |  4.25%,1964 | KLC/.Read, W.A.
1914.4 | 5,000,000 3% | A4
1914.9 | 57,000,000 | 15,000,000 6%,1915 | JPMC/KLC
1914.9 | 18,000,000 | 5,000,000 6%,1916 | JPMC/KLC
1914.9 | 25,000,000 | 5,000,000 6%,1917 | JPMC/KLC

) iR ALEE v R Ui
W © C&FC#75; Paul D.Dickens, The Transition Period in American International Financing: 1897 to
1914 (1933), pp.236-270; Issues %7 o
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SO, (2) FATED D By 27 ) OGS AN, FEZ T 2 F Ui TG
ENRTwa, 3) vy R TcoBlEIciE, KEDJ&W - 1) /<>
B EHELRBEREAETLY—F XYY N N =D Ty T T
PF=ZXNR—HLTHEHGLTWA, ETHb, BB, ] P BT VEHEIC
L ABEMETZx /oL (R7-8). BREN—XA - 74 A7 &Y,
TVUAY - TIF=XELT D — MR L TW7zAs, 19074RE 5
T7—AbFTaFv-Nrr FraFl-TTg o NITIZLEBN
bWz [M)F]ICk25%E otz BB, AREDORIT - 5IZIE. B
G ALK TITDON S 7280, FITHE LTI & OBIRIL, BEERT 20
BAELIZRRDEICEETRETH D,

DUV = FAOBNNE. =2 — I — 7T D1264T T R TUITIEDT,
FDH BI2ATNBIN L 720 IBEAHIZ 111,600/ BV Y, ZoE:4%
DOWNFUIRT-9DE ) Th o720 RASIND 417 DE24457138776,000 F L1,
J-P-EVHVEEE -V - U—THETIELAZ, 29 LTIHI4H
12U, F9, 46577 Fovsr (1005 R~ FAHY) o0&z A - ¥y oty 7128
kL. ZEIEHENT X T AV TT Y FHOENTY - LY T x
WIS TREEICIRAA T, RVTY HI6H I21E S 51220005 Vo4 4% Bl
KL, BENVFY - FLY T2 VERIIINLDOEIIL->TC, =a—9—7
HO10A 1 HROH ORI Tz 2B, BIZHNm@Y . KT
2H-> T ROEFMBURIA F T DL 57 2L Tirbh/z,

ZHLT, RYFHBOARBICL > T, &ICX2HEEN T TITDNIZA,
ZOBOETICL ST, Ry FRT7 I 2L fTbiz, 9AD
512H F TICHRAES024T7 FVAHWLNTZA, Z0H) b&EICL DD
352677 F)by R FIZL 29348677 v, 77 21255 DH1,012
JI RV TH o7z,

DED X)) H=a—a—7MORARKORGE, &) bIF4aic X 5Ri%E.
R FHBICKRE B e 52, OH1THDO 1R Y F5065 Fvr6H, 9H
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KIE A By L EESE R & o AE T (1897-19334E) (7)

#7-8 J-P-EAHUERILLZ 2—T—2Tifk0B]% (1895-19084F)

R 18954F | 18954F | 18974F | 19054F | 19074F | 19074F | 19084F | 19084F
21 9H 121 111 9H 101 1/] 21

eSS 3% 3% 35% 3.5% 45% 6% 6% 45%
FEATEE(FV) | 8,007,932 | 3,345,590 | 5,273,240 | 12,500,000 | 3,590,600 | 30,000,000 | 20,000,000 | 1,101,880
JPMC 50% 43% 50% 33% 25% 33% 33% 25%
HF&S 25% 22% 25% 66% 25% 25%
Blake Bros. 25% 22% 25%
Hlckelheimer 15%
& Co.
FNB 25% 33% 33% 25%
NCB 25% 33% 33% 25%

W 1 1895 O RATHUIHAEOMFBEATH D EEN D, T2 WRM TRV,
W © Syndicate Book % SVER

F7-9 Za2—F—IHEOEE - LY YV — 1 (19144E9 A, F)

NCB
GTC
NBC
CNB

BTC

CTC
ETC

UTC

FNB(NY)

Farmer’'s L&T
Nat Park Bk
Hanover NB
Mechanics&Metals NB
Corn Ex NB

U.S.Trust

Irving NB
AENB
Bk of Manhattan
Colombia Trust
NY Trust
Seaboard NB
U.S. Mtge&Trust
Liberty NB
Bk of America

7,788,000
5,616,000
4,682,000
4,572,000
4,225,000
4,070,000
3,896,000
3,621,000
3,509,000
3,394,000
3,009,000
2,993,000
2,651,000
2,320,000
2,061,000
1,913,000
1,900,000
1,662,000
1,535,000
1,173,000
1,161,000
1,118,000
1,059,000
1,052,000

Chemical NB 984,000
State Bk 957,000
Importers&Traders NB 955,000
Chatham&Phenix NB 867,000
Citizens Central NB 866,000
Merchants NB 840,000
Title Guarantee& Trust 827,000
Brooklyn Trust 825,000
Bk of NY 820,000
Metropolitan Trust 811,000
JPMC* 693,000
KLC* 693,000
Empire Trust 692,000
Astor Trust 619,000
Kings County Trust 617,000
Lincoln NB 616,000
Mechanics Bk (Brooklyn) 607,000
Peoples Trust 601,000
Fifth Avenue Bk 572,000
Broadway Trust 553,000
Bk of Metropolis 507,000
Security Bk 506,000
Second NB 501,000

At 100,000,000

R =120 diE R Y, 5007 FVBL Lo SO AT, EMEE R T,
AT © Syndicate Book, Vol. 8, pp.69-72.
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RETIIF498F Ve D), ZORKTAHE, 11H12H £ TIZIEAE
AT d 5 4.8665 K IV IZIED\N 72,

B, YU — MI. 802005 FIVEIRF L7225 EEBEO T A 27,820
H RV THIZ21005 FVoR#E R, 209 516007 BV (80205 Fvd 2 %)
BT r—=1b AN ATH P Vid=a—3a =752 507,
B, BHERFEEHIMES L SRR L 2"

(d) 4] BEFRZOR

HVEIZ RS, BRICR Y FHBOREEN L 72012, 1E FVO&REED
BOLAMRE S Nz, T, FMOBEERIT LML SN SR T -V L,
ZOT =il U THEBRORE. Ry FHGO&E T m L T~O5 I
R DTH o7 ZORFIE, OH4HIZ, J-B 74— >
(77 —Ab-Fvarv-Nryr -F7-HTEI, S- 727 A
F— (KA v b=k FIN-FaF NNV - F T =2
F—=1) VXEI), B- Arar s Va7 (N h—X - 8T A M
E).TP-E—=V (hyF-Fvarl- vy 57 KA HE
), L-L-Va (745 FNVTA4T - FaFl - NyZ7HEID) 5%
LOVE A c NEABZEERICL > TfThbIL (74 =7y EEER). i
MRS B L OMBED S ARER2. 9AIHICIE. Coiser i
HILEASLLC A H- 94 ¥y WYy FRU—=F,]J:-S- 7L
sy — B AbO YT - TVa=T  F-L- Ny (77—AF - F
YaFNeNrY) o a—3— 7 OPUTREDS L HRESNRILEN,
YA FUHBFREE o

IERFVDI B, 4500 V& =2 —F—2, 160075 vz ¥ 7 =2, 800
TIRVETATTNT 47, 70007 FVvERZ N, 50007 Fvgdt b -
WA AFIZEHY T =2 —F— GBI L. R7-100
WY T, AHEFESATEHRLE O TV D, SEMOBDROEN = 2 —
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K] F B H S AR B & A Y (1897-19334F) (7)
=7 DA OFGUTRIEE L7270, IBEEEATHIELL5001TI25# L, 054
13H 1880077 FIVIZE L 720 10H 1 A2 SEBIZ MG L. £§. 1,00075
RV % o & 712k L7z
Lo L, ZOEHIZIE, By FHBIETHEEmMZRL,. 100K T TI2IZ
489 F I F L7z L2od, Wbt & 8 o 1481,04007 Fv 45124
121X 248456005 RIUANEHEINL 720 L7228> T, &HERESOFEESR
E < 20, 19154 1 H22HIC IRt s hr:,

£7-10 @RHE~OTEILHEH (1,000 Fv)

NCB 4,991
CNB 2,704
NBC 2,615
Hanover NB 2,179
FNB 2,144
National Park Bk 1,860
Corn Exchange 1,712
GTC 1,698
BTC 1,693
Mechanics' & MNB 1,604
Bk of Manhattan 1,125
Irving NB 1,102
AENB 970
Farmers' L&T 901
Bk of America 718
Seaboard NB 706
CTC 677
UTC 674
Bk of NY 598
Chemical NB 578
Importers&T NB 573
Merchants' NB 536
Columbia Trust 535
State Bank 503
Citizens CNB 500

il 45,000

#1500 FVBLEDO L ODAR, = 2—3F— 2 li~OHL%5,
i © C&FC, Oct. 17, 1914.
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(e) MB2BUTH] & [FIRAHI A GRS ]

O [&mEt] 2B LT, DERRZFHBEREICL > T KEOMIME
M & PRS2 EATEZAD, 20 [TEmERk] 3. BNicBnT
LEL TV, bbb, REOEMNIZL > TE&FEESEL, 209
ZEANOEEEEOEE DICL o TEHEEEED S HIZHE 272D TH - 72
BN X 28725 OHEOF 5T, SRIEERIC BT 5, IV L AEH
1155 ORMFEEOT TR, AT - R EMHTHT 2 S O#fE S0
UG, BRIl < ) B4 & A ERE RO = 2 —
I — 7 OFAT TOEREED R - 720 BAENIZIE, =2 -3 -7 FFK
T OFREIC L D L, 19144E8 H 1 H T 1:124,36077 KV D4
OWLDHEL, 8 AT E TITIXE 512830007 RV (13 & A ED4E) H5E
B UTe F720 TH25HIZIE2513H FVofEf A &Sz, 8 A15
HIZ134.7997 FIVOEMARRE L 7o 72", 29 L-ENEREERE 0 £ F/E
HEET 5720010, [BREMETH] & [FRCETEMIEE] 0T
bz,

[BEMTHR] E. A— VR v F=v) =52 FEYICESWT, B
HBREOKROT CEREFATSZITT 2 b O T, 8 H3IHIZIX 288171
FVESITL., 20k, 9 KBS 31526795 Fv, 10A KFkmE 13 36
6,956/7 NV, 110 k¥ d 36883300 FVITE L7z, [HagrTHk] %5
AT L 72 FUTHUE, A0MNICHTE T 2 GRFL3631T Th o720 LA L, HFRHE
ST OWEBIBIMGIC X > T 2 s [BRAGITHR | 1Z8MICER S,
19154F 4 H OF%51390075 FVE5 & 72 5 727,

[ FRAHFT B REE ] &, TSP, MESUTOEEFT R RA
AR AR E LTEATT A b 0T, GUTHOFRIETE L LTH O
72 —a2—3—=2Tld. SH3SH,SI0HI5HDRMIZ, &7l 14524705 F
WIZE LTz ZOM, 27T, Y PV A AFEENIZITDNIZ, LA L,
ZOUSHBEOIIA8HIZIZTNTHW SN 2 Y, T19074E2 ] 0
18



K] F B H S AR B & A Y (1897-19334F) (7)
EDI54H M & A T36H M- 72

B, Dibofl, 87 4 HIZIE, EFBEMEUTEZIOE L. EEEYTO
SEHIREER . TERDERET T AFREDEFTD100% 5 5H125% 122 H L
Too ZOREF, EPRITEOMEEIL. 7THO7/L700 v 9 i
131065,1005 Fov~3gim L 72",

DED LX) RS FEIE/EIZL T, [SAGERK] 2 —FRicEdz
XTED, 2o [E&Rlfaik] 1) & F S F R MEL RIS L 72
DX, 19144515220 5 DK E DO FAL % i & § BT EA~O £4} - B
DL OZTH -7 (RT7-11),

v

]:l

FK7-11 KEOFRIEHA (19144, 1,000 FV)

191445 ' pOEE| RERREEZA - &t
i A i i A Liofas) gl i A it gl
17| 24116| 60,167 | 36,050 | 74,819 140379 | 65560 | 154,418 | 204,132 | 204,132
2H | 24508 | 49523| 25015| 67847 | 113467 | 45620 | 147,973 | 173922 | -30,210
3H | 27444| 43349| 15905| 83719| 117,609 | 33890 | 182,763 | 187499 | 13577
47| 27844 | 36528 8684 | 77559 | 93197 | 15638 | 173896 | 162,551 | -24,948
5H| 25195| 37,725| 12530| 70392| 94451 | 24,059 | 164,210 | 161,733 -818
6H | 24679| 36434| 11,755| 69100| 90311 | 21,211 | 157,529 | 157,072 | -4,661
TH| 22977 | 34415| 11437| 70694 | 85691 | 14997 | 159,677 | 154,139 | -2933
8H | 17872| 32951 | 15079| 50621 | 48875| -1,746| 129,768 | 110,369 | -43,770
9H | 32146| 41878 9,732 | 56365| 89528 | 33163 | 140,090 | 156,337 | 45968
10| 25058 | 72474| 47417 | 57,691 | 180,854 | 123,163 | 138,081 | 195405 | 39,067
11H | 20647| 69589 | 48942| 59465 | 144,738 | 85273 | 126,467 | 205878 | 10474
12H | 14938 | 83863 | 68926| 44955| 190,201 | 145246 | 114,657 | 245633 | 39,754
W TAEH I b T TR E NS,
M © Monthly Summary of the Foreign Commerce of the United States: 1914.

=
D) REFHFEERTO T > F 2 li5Ic 50 2 8475 12 FIEF% 513 3 85,0007 K ~
FTHh, TDHH3 \0)2ﬁ‘ﬂ%@,ﬁﬂf§7ﬁ%f\%@’) B7,00005 K > FH3%f
FA VTS 5720 REFFEICE > TI O NA Y EEORIPUIA T b &
Holoh, TOWET %%IODimM%zﬁéliEE@EET A A8 &
THDEDL /T ZD051% - BRI E 52 G h oL F
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bbb, FHEE [H—RKEMO7 2 ) Zxtst&mmEE 1) =2—3—
7 OEEERY ¥ — b BE L < — ] ([REFEK] 455, E35.
19774R10 7 RBCRF#EE ) AEFRIE T8 — RO o =I5l 15 14 ]
— Wb ZIMF O FEM — | (IRFERE]. H4EH 45, 19764,
TURSRRE#4Y) s William A. Brown, Jr., International Gold Standard

Reinterpreted: 1914-1934 (1940), Chapt. 1; O. M. W. Sprague, The Crisis of
1914 in the United States (American Economic Review, Vol. V, No. 3, Sept.
1915); J. Laurence Laughlin, Credit of the Nations (1918), Chapt. VI:
Alexander D. Noyes, The War Period of American Finance: 1908-1925
(1926), Chapt. II; Max Harris, Full Faith and Credit: The United States’
Response to the Panic of 1914 (Tempus. 12. 2, 2011, Harvard Computer
Society); Benjamin H. Beckhart et al, The New York Money Market, Vol.
IV (1932), Chapt. XI; Benjamin M. Anderson, Effects of the War on Money,
Credit and Banking in France and the United States (1919), Chapters XIII,
XIV; Benjamin M. Anderson, Economics and the Public Welfare: Financial
and Economic History of the United States, 1914-1946 (1949), Chapt. 1. ¥ 72,
0 R oRIICE LTk, IEES [H—kkRikor > ] (5
SR BITE. B 15, 1967466 H. IERFRFFR) 02 [H
Bm ekl (19764F). 54 % MEIES [HF—kKEHREHZEOT Y Fr
BESIG T EORR % D <o T ([REFRFAE]. 135, #2354
B, 199148) 5 [, [ — Kk FEH O A F1) 2 O KME HBOK — 19144
B AT & B L C—] (. %523%. %517, 20014F); W. R. Lawson,
The British Treasury and the London Stock Exchange (Annals, Vol.
LXVIIL Nov. 1916); E. Victor Morgan, Studies in British Financial Policy,
1914-1925 (1952), Chapt. I; Henry F. Grady, British War Finance: 1914-1919
(1927), Chapt. IZ&# B &7z,

2) Za—3—JEHNGIFTOMSICE L Tid, 7H30HIZ, BT VRS
BETICBERE PR E VL7, FRLBMHFE, J-P- BTy - Y2z
7.HP-FAEV Y (WFRbELFT V& /S— F—), F-L- A~
(FRLEMUIPTHEEE) . C-H- MY (F¥yI o571 FTF AL
BIftE), XvVy3Iv ARy -T2y (N =X bTAME
F)VA B Ay TN—y (FxAfA-FYaFl - NyraE), H-G-
S/ =TV (Za—3=7 - HFNGIFHE), W-C- NV -7y FJT—
7 (WHIFTHFEA N N—) THY), ZOHOHRIL, PHOLEIT R
W) ZETHo/ze LA L, BIHICHEAZ L. 580 EXHPHE L T
5 EDONHE TS, S HERLZZELRIZT L LT, MGEMEBICHSE
W72, C&FC, August 1, 1914 (p.314) ; Financial Review: 1915, pp.32-36; H.
G. S. Noble, The New York Stock Exchange in the Crisis of 1914 (1915) ;



KIE A By L EESE R & o AE T (1897-19334E) (7)

ON— k- =V ZNERER [ 4 — VEZHE — Z20RREOME
—J (HEF1494F) . 298-306E .

3) Monthly Review, Vol. XCIX, p.20; The Blance of Trade of the United
States (Review of Economic Statistics, July, 1919, p.260) .

4) o ekl 123 2EEB L OKE O IRIZOWTIE, Everett W.
Goodhue, Some Economic Effects of the European War on the United
States (Journal of the American Bankers Association, Vol. 8, No. 11, May
1916) &Sz,

5) Annual Report of the Secretary of the Treasury on the State of the
Finances: 1914 (1915), pp.24-25.

6) C&FC. August 8, 1914 (pp.385-386); Typescript of part of The Morgan
Partnerships: Private International Bankers, 1913-1940, ppI1-7-11-12 (Carosso
Papers). T, Typescript L #5o Z OHilX. EARMIZ Z D Typescript |\ 2K
WLTWD,

7) Typescript, pplI-12-11-14; Annual Report of the Federal Reserve Board:
1915, p.183.
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9) C&FC, August 8, Oct. 10, Oct. 24, Oct. 31, Nov. 14, 1914; Annual Report of
the Secretary of the Treasury on the State of the Finances: 1914 (1915),
pp.11-17, pp.64-68; Typescript, pp.lI-14-11-16; Charles Gilbert, American
Financing of World War I (1970), pp.21-22; Benjamin H. Beckhart, The
Discount Policy of the Federal Reserve System (1924), pp.179-180.

10) Typescript, ppll-16-11-22; V - P - A 1w V3 - IMKEEIGMER [7 2 B D
B r (b)) (TREHIFZE]. Vol. 55, May 1978, H AGEF#EGHIFZ7EHT) «
308-310H; Syndicate Book, Vol. 8, pp.69-71; C&FC, August 22, Sept. 5, Sept.
12, Sept. 19, Sept. 26, Oct. 17, Dec. 5, Dec. 12, 1914; Jan. 2, 1915; John ]J.
Broesamle, William Gibbs McAdoo: A Passion for Change: 1863-1917 (1973),
pp.195-199.

11) Annual Report of the Secretary of the Treasury of the State of the
Finances: 1914 (1915), pp.17-18, pp.72-74; C&FC, Sept.12, Sept. 19, Sept. 26,
Oct. 3, Oct. 10, Oct. 17, 1914; John J. Broesamle, op.cit., pp.195-199.

12) Typescript, pp.JI-22-11-28; Benjamin H. Beckhart, The Discount Policy of
the Federal Reserve System (1924), pp.176-179; Lester V. Chandler,
Benjamin Strong: Central Banker (1958), pp.58-60.
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Charles Gilbert, op.cit., p.20.
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(1943), pp.138-142.

16) Charles Gilbert, op.cit, p.19; Annual Report of the Secretary of the
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17) Charles Gilbert, op.cit., p.19; Federal Reserve Board, Banking and
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