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FEAT, A BEREE N S BN L PTIROTHS, B NEUT T SR T & B RS I SRt i
s 1 2 BT B R I D2 BCR o B RO AR TR SO RN B T AR SRR I,
PRBAT HARIIER SR o XS I E R UL A% AL 1, FLom i i) KT, e
KRG RS TARD R K-

AR AR IX P IR AR T —Folr, —ANBRPEBE0E 55 # W B I Bl . FR IR
A, W AR AT e R b, JEERURAENBLE, R R 2 O — N EHUE . A7 S8
BHIEER . ST ANA G B —FHZ IR, HAREE AN —F AR e AE ik
SR, TS 2 NI % v N B B DA DA 1500 8 RS L 1S S 0 i 3 I R A AR 0 2
&, mAEAE FERTE

N NNHEIREE R Z, AbRUBN X B AT BLRF PR BE RS o BETEE AT KR
TN, A PR SR BT AT RO LR R . AR, EVFZ RO N, AREEEAN], IR
CATMATE . At A QRGN At REIE L PO AT IR LM, sl B3 AT R T,
AR IA Y L N BB W B3 AT LAl BE v 5, it 22 %0, iR H C X%

XA R AR RTEE R AL, QURBAT MRS — &, KA ST —A4
WA Ty o AEFFEEINAR T, AEBHL AP AR A S ek, M 1186 Py SR 23 (1) iU AN (2R 25
P, RPN B 5 A NIk o B bs B “ HiiidgfExt” 515 8 e,
A s A ATt R TR PR A T T8

X, TS =S BRI 18 LLRT AR R T O, KB i ) 8N 13— ik
ZICHE ], LSNPS I IR 3 B b e 3 ke, (A — R 28 AR AR RE A AL T 7 Tt md e 280 4k
FUORHE T o BUHER {55 &, AAAESRAINETHE &, SR BB, ISR K0 Bafx,
e, AUEN T TN, URIEEE AR UAHAR B0 E —80 IF HAEWS LL RN R RS
AT i RAE R e ISR AE S, NN 2 5 e 1 Al i R ) 55 AR
AR HELL A ARSI o
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KPP EIRIEAT — mAR A S BB XT3N, I TREAT O BB, Byl
REE R N 8] AR BCR A, AEARAIUESR BT 2 B84 — SE AR e AN A AR A o 11055457 Y I
AR BT B R UL MITE R B WERBA R AT E RIS 5, B R D2k ®], Bl
BB, AT ARGENE? BHUE AT ISR B e, DA, 4
HETHEEBURIE LI I SN 3R K o SR R X - B0 kUL, I TRl B BRI E, BRAE
EEE—EG B, BRAREAE R B LURT RS2 RAS 22 BIOTAS BRI RN

FEXTTI, S% TS ANMIZE H AL 2 4408 IS O AN F S D s o b, 1X—3
AL SR P IE ) L) Bl R SR AL A SEA T O SR B 5 I AT ISR ABLSERR AT D S HE 1K
5. HIX—il g R——— A — g Mifi————R B B 1897 3 4 RAE PR R4
T EAZ R BIRA

AEFATIIET SRR AL RORTE — 3R 6. 18 B2 A 512K 1 A4 AR
SVFS 5 ¥ DI SE R Ok SRR ? 25 52 Arbe i AR AR RS AEITAR 1 40 45
(1899 442 1938 4 [A)) 10 I AT 9 UL T IIEMIALE; (HAE 1938 SRR 7 KA
T, A S BEERRI RN AL B s o DRI, BCAnfl— BRI D0 S AR 28 o DR DA IR fR) 3
TR B BEABAME SRR e, e 23RBS RN o

LRl X — I R AT, RN, T8 RHENSIEAT &5 BB AR IR IR AR, BT
AT M AT <5 Rl T A TR A 2 R U FR) — A [ AT SR o S It 2 AT 52 R0 T ) a4 U2 e
CAantt, SRR BO N e BT ARG, BT I AU A EAT B 3& & AR IS8T
oK. (HIEREAE H H agled% sz, HnlfE i iqt. HIRa = &5k, BEHEIRHER,
IHEHEIAS R REE DB R 0L FLIK, FEBC AR, A5 PR A S ImATE R & 5 e 13
i, X A

6 MIE BRI N 5538, 300 Dol P2 1 405 211 45 2%

KA F R RS 5 SR R TR R 2 00
H 31 kg B s R RE R AR
JE# 1. 189771937
1897. 6. 28 44.6 1899.12. 16 63.8 19.2 4.4
1900. 10.20  59.4 1903.6.1 59.6 0.2 8.2
1904. 7. 12 51.4 1906.4.26 92.4 41.0 22.4
1908. 4. 24 70.0 1910.5.3 84.7 14.7 2.8
1910.10.10 81.9 1913.1.14 85.0 3.0 20.0
1915.4.9 65. 0 1917.8.28 86.1 21.1 3.9
1918. 5. 13 82.2 1920.2.3  100.0 17.8 16.3
1922. 2.6 83.7 1923.6.20 90.8 7.1 -3.0
1923.7. 12 93.8 1929. 10. 23 305.9 212.1 221.6
1933. 5. 24 84. 3 1937.9.7 164.4 80. 1 37.0
JE3A 11, 193871963
1938. 6. 23 127. 4 1939.3.31 131.8 4.4 -10. 8
1939. 7. 17 142.6 1940. 1. 13 145.2 2.6 -0.7
1944. 6. 15 145.9 1946.9.3  178.7 32.8 -9.9
1948. 5. 14 188.6 1948.11.19 173.9 -14.7 -55.0
1950. 10.20  228.9 1953.8.31 261.2 32.3 —66. 4
1954.6. 4 327.6 1957.2. 11 457.4 129.8 -2.1
1958. 5. 2 459. 6 1960. 3. 15 612.1 152.5 4.2
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1962.11.9  616.3
kSRS RORYE T B I8, B o500, AQEERIELAA R B R AN S

328 W ARG B T LR IBCRIS () T e I QBRI A T HE LT BEAIE W SL AR B BRI, A
H IR AG S I, e e DOl H B B 1 IE AT A T ke N k. IR R
CRBET W AR G A AR fE R AER 2D .

VB 0E B, B o BRI 7= A AR S 4 R Ay, FRATHBE ) SRR E —F 1897 4
1963 4 [A)3E. il Tk Fasche H 3y,  Bongh R B RIE S8 1) 18 FCER 4 Ul i AH L .
1933 4F 6 H i, UEMHX—7vk—HE2mn, HERmamilcl 234 &, X —ifsa A
HEA TR S 0%, AN AT RE Bk 58 Ao {H27E 1933 45 6 J1 & 1963 4F 12 A afE ol k4 T #47,
10 R 8 Y B AT AR R 2 E A e B . PRk, BN, SRS RN RTIE 554 14,
A BH ) SRR A8 2 8 A T 3R45 200 s A

A SHE S <2 H (15 7

PR — M08 3 AN B — ELIE sk YOO A % 138 s S IR o AR — AN KR T B e 23 HL
FERF—ANKME E S S2 IS ST, BB RAIE 2 A 1950 4F LRG0 A% 3% sh i UK
PP T E I AR S N IR IBORE . s b, L RSB E T e SR “AE A
NA R RE T I, 7 AL NESII AN AT N7

7E 1897 4E 4 1949 ], A 10 N5g#Enhidn M, s s fod, MR EI2F a2
peT, b6 NMANAR 44, ANMKIL6 R THE. HA—A 1921 4F 48 1932 4F )3
40 “BTIHAC R 3 FREL T 1147, HRE) S G R TE 44% 500%2 W), K2 HAE
50% 100% (8], TR J5 (P FEIRTE 24% 89% [0 CRZEUAE 40% 50% 2 [H], Ni%iER, 50%I1 K
SIS TR 100% THIED .

JUTFTA At 3 A XA LA B A (1) s m st fr:  (2) mii sl b
(3) FIXT T RN BAR I SN (4) 2 EMIES);  (5) W2 BRI E K -
Moo PRk, XF22 3y Py se 222k i, AL 8 B8 ROz ae U0 B B APE e i A2, A
MAERETT EIN, fE4-mirh ey, JF HAE K Z B85 00T LUAH 2456 10 I () sgfe A7 (B0 DA 35 Bl A% 1 %
M BEEE 3 LR R DL, WFICH SR o T3 42 75 AT N B8l L8 K118 i

HEFR A ZTE H, BTG T 1949 SEMAT T AR A 2R 200, e Mh a5 2
A SARSZ X — TR E b, AR R B3 02 20 SRR IR AR, #EIX
AT, WFEZTMNEI T . AR, BIEAE 1949 4F, WASRES @ HO% & N 1% T B H 4Rl
WS FNPE Lt FE I T A0 RE T MR A7 K1, e 4 i i s A H

I JE SR, Sl kB ER . AERL 2 16 4, WA A BE G LLAT I,  DLAT
LGRS 5 M AR S i ENEANIE ] T . 78 N, KR PRGN 240 1950 4F Fi 461 1)
JR IR . FRANEH 2 LART 2 T——RE B i & IR S B, BRI, FERE B T
IAEI SRS IE T 28 L (19 A 5K, BIAE SENATAR) S I 2 /i, S5 A5 nT e IR RE T AT, AN LS
BRI VOE, 0 R E IR BIX A TE, 82 D AR F AN (A v 7 58 1 B S A AT 5]
(RN, FE Y b 1 AR 5 20 A v s SRR S5 48 % 1) Le A

EraiS B AMILIIESES
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£ 1949 F£F 1950 45, [y SEEKF , AATAEA# 532 LU B (1 4 3903 3l SRR o
XEETHERRR N« AXBEBER” o P IR et Br 1P IE T DUAh, AR S 2
JB T K I AR K I A — LS o 42 I LE TRl By (K e E oy 3 B0 (10 e A I e
B HARRITHRIUEA D, AEAEATIG D #N YRR SR AT — BN EL

NEFZE, HBWIXLET ARSI NN, A S EEN, IR TR
iR (HASERE, RETNEPR R 2, IR R B Z . 1E 50 FAUHH], 2
N ARBTE KIMA 58 A B LPAER KB IT TR 1. ik, b Casks 7FF M
AR, BN SCEYE, g2 m <87 A2, A a8 b A IpL e BLR R4
3 e A o

XN BT 50 FFEACHIA I NZ) 20 S ATIE [P IS 2838 B2 AL 765 3
T IR BRI Z TR OL T, BATTH pRog 8. Bl -1 35 35 K 48 718 SRS K1 1Y)
MBI AT I S SR B CROREAE Ji T PR 71 PR TR) PR PR )« 0T 2,
FEAT 2 S e i T _EAROR 2 BN SR A ia R ER g 3051 R ] SRR 2 4R . Spinoza f) S 45
PERPPR N TR R it e — B B P AN S e R — AR . 7

/s 190071963 4F

H 1949 5£45, AT WAL B RATER 2 7. AT PR ILEARLP 2 1922 44
1929 4F . RAGEIXMRANNE Z2 7 7 VR MRIR, 2 Bl b ik R B i B ) S s KT, BRI
WIE R T S e K1 M 1961 4E 12 14 1962 426 F 2k 27% btk 44T 15
SRS BE KT

MELLBEAG T, XN R A A e A & RNIES, Wtddl, XA EANT—
REY “HEP T IR o AT L TPARIE X FZIE EWAE 4 BN X —FR ik 2 KFE
FE B I SR A WA B PR, &2 KRR BRI 28 1 ik, XA ey ik B 2 A 20
DA ity 1A AT 8 14 7 =00 A IE

PEPERE BT NAZ T A P 5 b ) — Se AR, A AN AR SR i DL Ry 1949 4F LUFT HAE:
G S AIEAETC oG, HAMbEE IR 4itt A . BRIk, fER 7 MIER 8, et 7 1871 AE &
1963 47 [A] I i 1) — 48 0 35 (R 80 » 36 7 2 0 T Bk st £, AARE T AR 21 4= i i s
FERIRETH AR X T8 ) 1949 248 1963 4, A H 71X — Kl ik i 3 vb iy = vk S5 22
WA X = kIRlE RS 2 e K — IR A 1962 4F WA NN A
FLEMRE T IR R k. 36 8 ¢t TR TG A S 00 s, Ml b= AR bR, X ik
P 5 5 R g

FERT— R IR T gk gt o IRIMEEGE, WERAERT— AN s AL B
AT REE, B2t A NS T AR EN . iR 7, 1942 4F A8 1 i A (AN 47 & e
A 30 A2 KN A AT AT — AN T i S AL EG, Rk, 1942 SERE T 1IFRAE. 35 /R P TE
Lt 1901 A5 DISRATAR— A Bric s 0 e sl #1221

£ T KBRS 5): 187171962

Ffr o bR IR 500 FhERGTREL SRS IS S STE e
oK NCHER = (7SO N T E 1

1871 4.74

1881  6.58

1885 4.24 28

1887  5.90
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1893 4. 08 31

1897 38. 85
1899 77.6

1900 53.50 31
1901 8. 50 78.3

1903 6. 26 26 43.20 45
1906 10. 03 103.0

1907 6. 25 38 53.00 48
1909 10. 30 100. 5

1914 7.35 29 53.20 47
191671918 10. 21 110. 2

1917 6. 80 33 73.40 33
1919 9.51 119.6

1921 6. 45 32 63.90 47
1923 31.92 381.0

1932 4. 40 86 41.2 89
1937 18. 68 197. 4

1938 8. 50 55 99.0 50
1939 13. 23 158.0

1942 7.47 44 92.9 41
1946 19. 25 212.5

1949 13.55 30 161.2 24
1952 26. 60 292.0
195271953 22.70 15 256.0 13
1956 49.70 521.0

1957 39.00 24 420.0 20
1961 76.70 735.0

1962 54.80 29 536.0 27

%8 WEELWTIZAT Mm% 187171960 F1 194771963 (3 a)
i 1A 1 ¥ 1 ¥ TPy P 1 ¥ TEER R
Wi Wz P/EH 4R N fFH W as AWl

187171880  3.58 0. 32 11.3  0.21 6.0 67

188171890  5.00 0. 33 15.6  0.24 4.7 75 -0.64 -0.66
189171900  4.65 0. 30 15.5 0.19 4.0 64 -1.04 -2.23
190171910  8.32 0.63 13.1  0.35 4.2 58 +6.91  +5.33
191171920  8.62 0. 86 10.0  0.50 5.8 58 +3.85  +3.94
192171930  13.89  1.05 13.3  0.71 5.1 68 +2.84  +2.29
193171940 11.55 0.68 17.0 0.78 5.1 85 -2.15  -0.23
194171950  13.90 1.46 9.5 0.87 6.3 60 +10.60 +3. 25
195171960  39.20  3.00 113.1 1.63 4.2 54 +6.74  +5.90
194771949 15.71  2.18 7.1 0.97 6.4 45

195471956  38.19  2.56 15.1 1.64 4.3 65 2.40(c) 7.80(c)
196171963  66.10  3.66 18.1 2.14 3.2 58 5.15(c) 4.42(c)

l
\S}
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a. FHEETEIUA N. Molodovsky [ B EEAN AN ZEAN KLY &
b. WK R E Pt Molodovsky Y 4w, i JiE%: 21 FJHH, s 1890 4. 1900 E4%,
C. IXKLLRAK PR 195471956 4ENF 194771949 4E, 196171963 4EX} 195471956 4F,

EAEIL 20 SENGDUAANIF] T o BRETAE 1946 E 113780 LU R K2 JERE ] Sk T BCIE R fig
s P AR R LART (1939 ) &, HERNNAE, 1962 B i it i i R
J& 1946 F R A 2.5 fF. IRBIE, AT ORI 25 (450K P35 5% 5 ] I 1. 58
SR B T .

eJa eI A Ul B AR B B8 4 Bl ZE5 RSO AR 35t A2 B, A AN BETIIN (X
RIEEM TR B TIN  BE, S A 2

AT I 5N

WE L i, ik, BERCMBTEE R IR A T B IR S, AR D SR B 2K
V- SKIE A T 338 21 3 S A IR SE R VR AN AT AT o DAL, AT S22 vy A4 St B v LA B 3 3
VEAN I EES L5 Bk ook,

WERBEBH AT BRI, AL N RF BT RO I s A2 A, AN il A2 85
R Ry DX T AR 1) 2 PRI AR A RURE Dy Bt 11 o B B2 A B2 o BN IR R AR 1 vl e AEAT AT IS
[A) SRR BEAT I UEZR AT R R , BRARSEA B #0AL T-32 05 i b, A5 NI SIS Sl Bl R
IR . JEHGE AR, AR R T Rl it . X, WP e A ILVF 2 318
Pl

W S BRA i R R T H TR & BRSO B R I, B, /DI S o0 LB A o
HET s SR . AERXAN RS, BBt AR WA T AR, . RS AR UL, XA U EH LY
EREE. F b, WEANRERXEEE: ST I AT A KRR G 2% 0
i BRI NR WEERCAWT, SO R BIPTIE I “ANRURLE Tk ” 7
T AR A AT = AR o DAL, DL AR ST JR AR 2 A 450 0 8 4 AL (10 FE W b
bl TR 2

MRIEIX G, FA Ty AR, SRR DA T 5 AR AN R] 8 T 3738 30 A4 e e ke 11 L
M A AT S o AR AN EAT SR AN, 2 A A B B AR R A B A5 5
LR, IRAWHREZ AN AT B EXNZ B T RIER N B4, BEE “Ab1” MK,
PSSR AR . Rz “CRIURLS”  IBEWRE AR LI Z A m FLESHT =
TS, Dk, BRI SR SR . Rz, IR 20 N S BUURAN EE I S
i, SLEPURLEILE “CRBALE” BB . FIRE, BT ISREE R MR E Bk E]—
AN I e JEE I 1% 1963 49 H XARH MRS WS |V 2 BBt E AT . AR
WAL, XLl SN, B IR S T A2 DR s B DU B

P, BBTH A A 1T S M5 5 R AT HR A . B “BoRWFIE” A
A BB FIEAAAR, 25 SA N2 IESR, AR RN, B2, X FRT T
N EARA A I EE, HIEAZ S AN LA 2 TR #R 7o DL, W e 2 55t
BRI, IR ARR A Re . ARG R e, ETHIN KBRS, 1 RN 52 H
o ABUNBEG I IAT — FRAEASHEN, Sl 5 AR B

AL (A R AR A B AR DU, TR I T A T A AN S N s IX IR TR AN AL S
BRBARLFK PR, A HARANFI A M BN . 5¢ AT B i 1 B IR B 2 (R A AR B
PUEN G oL B Bk S50 B, WER AT SK TIXRIBESS, B AR A AT 4 FLA #
AN TG BRI Lk O HLRT Re s NG B B, BRAR LB AR X — S R A KA. Sk
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e, UETFE A T DDA ACH A, SO T ENIIiEn e XA K TR 2 AR 2
(¥, PO LA DUUE I RIS 1) 52 B | BEHHEIRGF J LA B985 WAL A i Sfems 5 23 iy A2 6151
B AHERRY], MO MR IHE R BER RNE I, PTG 2N e R R 2
Il

(CAZ = YN~ PR AT (AT TN s Ry =Bl T P R 3 0 AT NS S R (2 2
UERBAIG V2 EAA IR, IR RRA BT o il 22 15085 1 A (E R SR e B8 . B2,
BT P AT AR IR A A0S 4 Al R i AT (R IR PR P22 DAL B 8 e % . R, AE LA HL
SHBCTEE BT EE AOEAR S 7 TR 3a AT AR 2 I Tal UR S At i e e 2 i AERZEROL T,
Yy SR AR 3 e BRI IACR AU E AN AT Ko PRAVER BT A 5 B BE e H AR B i 1 J
H o DU SR R AL A L B A

Ja BN, AR, B DM FE AR, RIS LE R A AN I B R e H A R
K. A2 30 47, WARE RS TR R 2 (M e, St SRR AT o

Ja BN I, AR, B0 DM FE AR, RIS LE R A A s AN I B R e H A {E
K. AELZ 30 4F, WARE RS TRXRAPER RS2 (e, St SRR AT o

ARV ARAE A T A

MBATEAG VI BN UE SR B AR, Bk 48 R A (I AR I S 3 s (R e AR 1)
ot EHAKATE AR BB T O 30 F VR 25 w6 98 3 R B
& 100 I, X — A& KN IXAN BRI 5 15l ik BT A AU EL A D T 294 12326 (2. 94 14
JBE3e 100 £70) o 71, ST RPEFERIACTA R A, 2 H AW I A e 1938 5%
B 36 EIUl, FRATTME H— B KA I — AN B, X — A R g iz Al s
A EE R B AR . X F R 2 AR H e iZ .

M2, 1938 4F 3 H, RIFEFIIPFEERR A A ) 10 . 100 JEBE 1000 B A B £ A
FFIHA AT AW ? e B %A J I —/ N2, AR S R 8 A K o — e 2
Sl A A 1 I SEAAS A A A 2 e BRI 5 A I RN 2 3R AN e (1) ) — Rk i 502
TSN HE R 80 TG I R TEIFEFI A RS 2 W) I SE B 3, B A% B 21 36 S2 70, fib
S EIA TR ? MR L LA 255 7 1X— ) E A 2 R 2 % 3 5 R I S
W BN 2 [5G 20X — T SCIR n) A e

IEBIATEZIN, B JBE B R AR B0 BLIE A AL T A 8 R AloRe i I S e
N2 086 7 A el i 2 Ay . = JCRE W], M AT S R I ET A & T8
(RIS A PR EE BRI ) o X — iR, /MR AR LA AR — 5 i, A
P TC T T FNE N N o (HIXSERR B2 — A A R4, R I A v] DAAEAT:
] B DURERASY S2 H A 1 R4

HAXFE—AHE: HERBRER D B G, BT, A0 5
PIIATRAY s AR E A HLHEN I, A A & e IR N AT 8 BRIk, I S
PRIE LS N PR S BRI, X R B it e A4 » R i3 B O A RIS 1 T AR 454
WERAB B SEBEA T, WTRESTOCTE AT, DRAAth ] REGRE G T ph At N PRV 158 I BRI 25 At Ay K 1RO R
PRI o

IS —F), 7E 1931 4F 2 1933 IG5, RO 2 A4 4E, KA A A dE L
TR 28 E w B A RIS E . B, A A =28 — GRS
HARIBCRL RN, 5815 B A RBEE 2 I, X B B TN s s sl i dg . 55—
i, Vr2 Ll ARDRENGURL:, HAA KR T, (B SRR n] B & R BB, M
A RS R T NR A  HL g P S2br b, RS HAM A RS, EiEsmEea A
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VPRGN DG, AR ARG SO (3G, AR 5D n] DU X L8 55 HHERS
ATV B B (R B B o AT vl ASE T 3 (R A3 e I (RN EAS TG 5 S o B 2R A
TRZ P LA S BRI E B, SO DA PR IRIEZF AR A B B, ARt 2 B Bl o

FE— 1938 SFERPGHENACTFER M A A R R AN, T s, REMTIABGT X,
AR AABATIDA A% B K32 2RI R AN 2 R ARATT I DA 1% 28 W) IS PO AE A o s [ A (i 40k
FEIBUR o QR 2 W] 1 [ A AR A A AT 33080 A AAATT AT 2 o FE RS2 (K A 2
= BRI AN B0 Ml Hok . FHse b, S TR E WL OF D . ARk,
IXRBLT A AL B DA T RE AR B A i)

vE 1. 1939 4, KPGFERR P PEZR 28w (P8 8 i O d iends 117.5 670, JaRkik 3] 705 32

JlGo

U ETA NHIHAT . ZETRFMEBL T, BERH TN 1938 L BF R AT, R A = o
2 RS ATl LR 7 5

PR BRI HEPE N A, RIS AR — AN AT R AAE A b A B VR AR A A
PO BT R AME 21, AR YRGB8 B BOH AR SR sh P — T R
MUEZETY " o (BIXPPREITES s BRRAE: 5, TSR vrUral fendr, #ut nlmad & HIK
AT TSR B35 A ebr VR At i R s 28—, $st & IR BRI i I A HL e s, ik
b FEMIIL . L, EWBERE TH0E e ik FeRh, Ak BRI ARE . EEBT
SEINBUATATNG T80, B H NS AR YIS B SO (D AT

IR U 5 ARG RAT AR BRI R FAE Ak 1000 20/ NG o A
AR, ANIFRD Market SG2E, ARRIRTEIN, BEREPRRIS TS AR IR Bt O (R AR
2 S AMRE AT 5 VR AR R DU I SEAR 0 Ji A7 8 S HE PR AN — L8 Bty o AT IR 1 5 20
oy w IR RERT S TR, bR RRELHGGZ nIAT I BRI . (HO2, fhee i i X m AL T,
A7 IR 2 A 1 AT 22 R R

WARRZ A AfE BB IR, IRE 1k Market S FERE R IR MR IE RxT A
1000 ST VLD 2 FEARIA] AR M ARE N, BUURAR RS 23 I, B4 ik 2h /R — A
AN B PTRRIN, ARRTRE AR s AT By B g e i = Ab HE — ARAR A RS I, K]
RE 2[RI A A 2 At TS FEL DY S — S A7y o AHLICAL IR, PAHKE S D0 B A AR 2 ] 5C T Heds B
LBPIRDL IR T AT B R o

FEMBRE, Hia Bl S sy, WAL XA E : ARAEAR B S AW A,
b BE AT AEER BT 3 i T ORI, n] DL T Bl s o Ao 0503 FE S A e s, 15 0
IR ot v . AERRR R, EAT eSS TAb N ESES, Mmir X HH
HEORYE, B 02 AL RSSO ITRS D Mk, NP R 3 A b KA
IREAF LB R T A B LA B KD o WARAS _EUF, A sl SUIE I35t 8 AT
CANEZNESN: SRR R, SRS EBE LS H0 R KR BikE, Rt
TE ML o T A B, bt SR B 5 T S T T TR B RN 2 m IS AR L
R CS IR

INGE

BT H FBNE I 2B K DAL TARAT I e iTig sh (13 5 B o B X 2 A S il
S I A BREIBCRIAIE o 35658 4 1K) 2% R T A DG = (KA S A5 A8 S M et i)
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oL BEEE RO R

X e 3T [P TR A R, BRAEEATSERs EAETFD o« fEAAHE AL By CHpb, FKE Ui A
st i, O T SEAR Tiv e, IRIRIEN . I 22 G SRR gE P= i, AT IEAR IR £

A C (10 P EUESR) » MR T REMHE AR A A AR EN A
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1963. H1962.12  J&F) W2 1957 &M JI&H) HrEE

12.31 (%) YABE  ~1963 1964 1963 1963
B4 55.0 +13 1887  2.32 2.77 1.80  22.57
FKEENME 69.0 —25 1939 2.35 2.77 1.20 35. 89
X [H L 43.5 +6 1928  2.54 2.56  2.00  31.25
FE TR 139. 5+ 144 1881 5.23 6.05 3.60  66.78
E[EHMHEE 28.5 +52 1905  2.34 2.51 1.50  21.49
g 47.0 —35 1936  4.26 4.14  2.50  94.57
AR AN ER 31. 0 —38 1939  2.64 2.11 1.50  34.59
SR 42.0 +140 1926  1.38 4.35  0.43  23.31
FEF8 240.0 +24 1904  8.75 10.05 7.75  46.95
RO NRIIA 116.0 4178 1902 3.20 3.75 2.60  22.28
WA 87.0 +45 1899 2. 82 3.00 2. 00 20. 16
AW 90.0 +316 1922 2.6l 3. 16 1.95 18. 39
W2 78.5 +179 1915 3.63 5.55  4.00  23.63
AR A 41.5  +10 1937  2.09 2.32 .00  21.33
[ FrcEIHL 60.0 456 1910  3.73 4.58  2.40  68.55
[ Bl 68.5 +30 1934 2. 83 3. 60 2.25 22.19
E Fratll 32.0 +6 1946 1.68 1.58 1.37 20. 51
21— = e 49. 0—1 1935 3. 00 3.25 2.00 34. 96
WS, R B RS 86. 0437 1907 4. 50 4. 35 2. 50 39. 40
Procter &Gamb1e79.0 +211 1891 2.36 2.87 1. 60 18. 77
PURMT. MERE 98.0 4242 1935  2.71 3. 44 1.75  24.44
InAAEJE WhrEA T 59. 5 +31 1912 4.04 4.50  3.50 (JFb) 40.92
BEETEbRAEAT T 76. 0 +29 1882  3.54 4.74  2.75  36.93
T 43.5 +14 1934  2.55 2.85 1.60  65.83
FERFRT 70.0 4148 1903 3.27 4.29  2.10  27.59
BeA At 120.5 +4 1918  4.98 5.32  3.60  37.18
BEEMA 43.0  —43 1936 3.95 3.12 2.00  40.95
EEENE 53.0 —28 1940  4.40 3.30 2.00  55.79
i 34.0 +18 1935 1.77 1.28 1.20  24.62
RJKIK 740 469 1912 4.52 5.26  2.73  55.91
TH. By 763, 0453 34. 29 41.11  24.70 (F b) 415.00

T a. PRI 51T 2% BB . b. P AT 5% AR
e PLEAHRBA .

22 1963 fE K. B TS iisam s (%)
LW 1963 1954~1963 1957~1963 1963  HH LK "
Wi SlE TSR TmSkE BAE iR
B2 19.8  23.3 23.6 3.29  41.2
FEEN 30.3  24.6 29. 3 .75  52.2
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EEFEL 17.0  16.6 17.2 4.59  71.6
EE TR 23.0 28.7 26. 6 2.59  47.9
EEMEE 114 13.1 12.2 5.26  75.4
g 11.3 8.8 11.0 5.35  202.2
EFMEAN R 14.6 10. 2 11.6 4.88  112.4
FUIEMTE) 9.7 30.7 30. 4 1.02  55.5
I F 23.9 27.8 27. 4 3.23 19.5
R AHTIE 31,0 40. 2 36. 3 2. 24 19. 2
BHHES 29.0  32.4 30.9 2. 30 23.1
WS 28.4  39.2 34.4 2.17  20.4
WHRRZE 14.2 22,0 21.7 5.09  30.0
FIARE A 13.1 17.1 16. 1 4.00  114.2
EprgE 19.1 24,2 24. 2 3.28 32.3
Eprgill 20.3  18.2 19.1 4.23 (¥ a) 63.8
Uk — 2 i) 15.0 15.3 16.3 4.10 717
WS, BRI B 19,7 19.5 19. 1 2.92  45.8
Proxter &Gamble26.4 37.4  33.4 2.03  23.7
PR3, MERE 28.5 38.8 36. 1 .79  24.9
A AE Je kR EA Ty 13.2 15,5 14.7 6.02 (7 Fa) 68.7
VI bRAEA T 16.0  21.4 21.5 3.62  48.5
mHE 15.3 16.0 17.1 3.67  150.9
FEEAT 16,3 23. 6 21. 4 3.00 39. 4
BeAmfety 22.7 25.3 24.2 2.99  30.8
Beafnas 13.7  10.0 10. 8 4.68  95.7
EEME 16.0 11.4 12.1 3.77  105.0
PR 26.5  20.4 19. 1 3.54  72.6
ROKIK 14.0 0 17.8 16.3 3.70  75.6
30 PSR 1901 21.5 3.45 (V7 a)

a. BFEEPB0HE 50% HIF]

R 22—1 =ADHAHM M E IR (LISEITH AL

by W FRIEA BRI AT
HERIEA 30 2159 90.80 113.04 69.25 1140
HERMEB 18 1007 60. 13 65.80 40.21 780
HEREC 10 514 34.66 37.87 23.81 490

E Y S 1 3 = S ] % A T Rl = v0x S I o7 1 S Y
1957~1963 1963 1963 1963  HIKZE (FF b)

HETHME A 21.5 19.1 1.90 3. 34 3.5

AR B 16. 8 15.2 1.38 3.99 2.1

B C 15.0 13.6 1.06 4.63 1.1

8 Fh “HpAEEE” 19.1 17.8 1.72 3.75 3.6

12 Ff “Hsz am I S ” 28.8 24.2 3. 16 2.54 5.8

a. I NE] T 45 5% AL B,
b, ARHEAINT 1951~1953 4EFT 1961 ~1963 4F {43 P-4 .
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TR R AR KR MARA B @ PRI 5, JF BB o it e 2w —
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KW ? Xfuk, FARAEHHE M. HERESE. B % 30 EAKNT OF HalH A
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H AR TR o (HIANRECRUEIX AN IEFE SR 2 AR R A e R I 25 10— H

PR AN, SR w) R
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KA A K, HO7 JEREZE AR K, PR [ SRR BG4y Ll LAt 56 2 A e 15 B i o i
ARG S A F R T 56 AR T &% (P/E) , AR R BATTHE T Ak I )
ZER AR GFE 1) TERIAL, oy 1T 4% s e T IS a e A 15K 0K LU T34 B KR B s i ]
Rett. (E2)

o B2 IR NN A0 R IR e, ME— (1) 1) U & AN R 15k
re o K AR T A ZH ) PRI B 2 R R A TR A ) P TR I PRI A () P et AT, 7 10 28 8 % 5 A At b
M4 G SR M PO Y M RE A A R L, 562G E .

A B K AR P DL BT I T S A AT R ki, Bk MR B RN SE S 0 (1
o AntfE. R AR B eI T R IR A T — ARSI PR e e, BRR AT X 4 4 S
1941 4FE4 1943 4EM#) 10 AN FE ) 1AM 55, 1963 4F LLRERER B 7E 40. 7 508, [H)N
AN FHFNVIAE 66. 4 S50, TMEIAE 79. 3 0. ikl & 2 8] 22 51 Eb 28 2hlb 2% i 22 ) 22
BIE R o ZERP AR LSRR Sl ) IR R K . B AL B B g B S R ) —
AR A L, XEERCOh B R B2 L, IR E e TR R S .

SRS TN BT AFRBEA ] KK BAMNGHAA A i (ETH A
Al S SIS USRI A T o XL RAERL R B M AR fe 5 — A . JLF

¥ 1. H C. M. Loeb—Rhoades A #] 1963 4F 7 75 T 95 XA AINGE T Bos, AN AHMN T
1962 SRR, BARTTECFEN 1745, &N 33 5.
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PITAT IX LAl A e AT 38 B (L AR AT K555, 1M e AT 158 7 (R MR R A IR 454 AT i 7 e B
IRl FAN B R B I BRI BT & 1 b, D & w5 Al 22 ]
TR (87 T 3 A I A S5 1 o

D VXS 3R 23 G, BB T =2 T B ARME. W RUETR R AT T B KA

K 23 ANEIPARAE. RSP RS T &% (P/E) 484k
1948~1963 (k& FAA7 R 3 T0)

F Tk Bk NI A
k% GEa) P/ELLE kg P/E R k% P/E L
1948 4F  15.34 6. 56 15.27 4.55 16.77  10.03
1953 4F 24,84 9. 56 22.60 5.42  24.03  14.00
1958 4F  58. 65 19.88  34.23 12.45 43.13 18.59
1963 4F  79. 25 18.18  40.65 12.78 66.42  20.44
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CEANRUL: AR AR SR AR Y, HAE 1959 ST T M A Y (BT A
TN, 7 ey, AR — N AR AR A, BoRERR e, FER . 15
PR 5 P AN R T EEE = T 50% LA E, TIBdesE 1 35%, ikitE 17 18%.

IR ERIE S a7 T s

PEBH AT H QU LI BT DS A AT R o DRI R e, R AR AT — N EAT:
(RO ) e S5 o M, Al A5 RE TR AN U A E M8t AT DA “Bes, IRl M
WAER 825470 — D UNGRAT SR 0T 8 DA RENE A AT AT (B, Fe a0 3t ks 35k
SR PR AR R0 . WEARANE, AP AR TSR A S A e

VE R —PoAR s S b A H e, BRATTBR T X 1963 4F LRI S MTE. B “Held (19”5 Fif
PSR IR IR . FATLAHE, WARAT 100 AN MFUETF 73 M 9 A 73 BCAoX — I AT, B4
RS R AR IEFE, VP2 NN Z 04T 58 AN R I

AV RERATTREN, SEAR L, B BRI LA S e 7 AT e
W S5Ad 5 B SR YRR IEADR EoR R AT S 1) R DAL, AT P B2 LU R i SR S A
TSI 0 A AT L, AR 2B AL A PR i 2 RIS P JRI R e 21 BE R RV L i R B AT 11
BB AR IA) R PHRE I (R SR O AR SR B, A, IR B o AR BT PR
HIHR T 95 B A S A A 2o

ATRIATORERE S T HATPT TR S, SO TR R A, 2 EE5m i 13 v i
RO AR . HATIXP R E N 28, 6 UEZE 0 BT R ARASAS Rl 3@ 1. 19, REASRERIY
o AR I 25, ANWBGEIIRE AR AW A, AR AR RIED], MR A ROk K
B, AR CLRENS . RKRREH WA IEER], A Royits (st , 4l
PR ORI o

SRS AR N, g R A TUR I E LA A5 5 AR SR 2w B2 5e i), ol 2 a2 15
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XA RS RS ORI T D MR Bl s e TR T e oK B R 25 R I A 8 1K oK XA 24 R LA i3t
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N AR, Aist s R HABTSIR AR P “ Ny 227 de b 05Tl s e
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W, /DB T T HECE N A DU IE R, WR NATTREMER G iR ke P i RS, N
MW R AL o AR D AR 8 58 2 U R B SR FR I DY A D R (I S R, AT A =7
o H HE R 22 0] . MIRALAR, JTRAIXH B ik $E N %2 T H 1 BeAh, el PSS AT
P B KB AR H 2t W, BB ARAENH S el X8, Bean it
A, AR ZBAE S AR R 2 TR SRR, BlR, RATHCERE PR MOE RS E A
25 G W B PR iR AR . RO HEBOR BT WA IR, BATHAE w A a6 e 1R Id

X010, BB T H FIIESFIERE: VR TR

HE IR B 08 4 RENS IS I AE S T i b e A, Al AR BRI SRt X TR =2 e 1 R 4]
iS5 7 Bt 2 3 (R D S m] REX AT RIS R I, MR B Bt ) LP AN Kt eIl

A — R 18 T AE BT UESE P e Pl e o e B, BRI AR T T AN SZ PR A M AR A
B LB ) (R E AR T BRI R W, DUIA B BEE BB e K 2 AL o A o T A
THERR . FERB IR B AR T R e, Sy I HEER AR AR AR A S
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JRINHTSRAT 2N ? AR, FAERYIRIBN, AMEAN KGR RNRE. B F,
JRINIEFER N BLEAME TR O T 3RAFIIEE R, fltn, ST, o TP geit
iR, BADFATERIRIEES, Prifs 20 FU2 5 RLE 30 PhOCSE b i e 2 A ) A R S7 .
AR, KEEIE SR, RIS LRARAENRES), SRAGLLIE. B TP IR EOE L
4R g e A v REM .

HIME R S8 A1 DA I doe i 1, VSR VE 2225 N BV IRZI AL T3 2 W] 28 B AR K O 2
MRAER o IX UL A AE T AL 2 BT ] (BT 584D Midskrh, XL HE B A s
oy LEAEE R A DMELAS B i 1) < Bl 55 20 A 2K S TR ) A N G A3 A Ak — ke 22 1
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FERE AR ZE ) v e ol BB, I B8 R I AR iy SR man PR WA 2

SR, ARG SR, Seafs TE s SE, IR 20 A Re 3RS W [ AR UE. 5 /K 500
Fob e B SEI(E FT B s ISARELF IR 25 703K 24 W, FRUAZE T &Rl il e 5 4 T £ I A5
X B GOR Y G 7E AR RS AR A RO B AR (BB Aw] T (1964 R0 e Fox B pHdhs
ARG T 1962 . 1963 4. 1962 4 1963 4 (ZE8) LI 1954 £ 4 1963 FEMISE 1. Sk
WIRGEETREAI LA, X — 45 B A AR (Eh & BRI R, XA S A S B I
ST R0 A AT RESRAS I I ) KRBT I 2 e ;TSR R A, KB e E R s B 2
PR AR BEN B B I, HIEBA T . T TR 235 kil , A8 T KRB gt B %
S RIS — /M AH B AS 5,  IREEXPIL S 0 A AN 2 52 1T 2 28 1A T S A 2 R HE 17

* 24 B RBEE SR 0

PR 1962 4 1963 4F 196271963 4F
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brifE. IR 500 PR ERER GRS -9 +22.4  +11

10 4E: 195471963 (LLZETCHEALT)

B Wezs (g W 275
e P45 %

23 FhZ PRI KL 4 226 44 270
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FRUE. IR 500 PR LA 44 203 75 278

FRUE. IR 500 PR LA 44 273 45 318

(SR QFa
T a. ABRCBCAEREIIIR) A 45% LA_E 20 20 DA R P #g e 1 P80 %

A ASIXFENE? BN AT PIRHAS R AR, SR I R AR AN 5 i U 1) i

Ml REROWERE S, AEIAT TN SN R IUEZR 1T, AME Sk T Al i 26 M 7E 48 i
o (R PP B, iy HLIE R WHA FIORAE X AR I Re e AT S BB . PR A AR AL
AR ZREN A IIE SRR RIS R, IF Hag AT UL . X
FEAFO S AL S AR FIBE AL . At B, i Tk B S AR AAN AT UL 230G, BRIt
TRUETF T K 2 A UEW], 1813 2 A S, AATTI AR B B ORI
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SN E R 88. 0 5.00 3.00 20. 8 104
WHYEEE 88.0 7.25 5. 00 12.8 93
UFRHCEERG 43,0 3.75 1. 60 14.4 54
E BRI HL - 82. 0 6. 20 3. 00 12.8 79
] Bk 79.0 5. 50 2.75 17.6 97
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