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oÆ'×ŠzgÃvh™qÝH™D÷('×Šzg7gzVZzg'×ŠzgZÑZBÅZz6,~µÃgØ]Šb " ZL "

”VÆuâtŠZg¸™gì÷Xz{ZyßÍVÃDÙZgzVZ§hVÐ " F,¹c*C " eìZzg
yh+D÷Ô',Z{gZ„Zzg!*ßZôÔÁ™Zzg¾™X

ÅtµÔ�ZL§i!i0+Ï~ÔZK¾ðÅlZg~Zzg " '×ŠzgZÑZB " 1gjzZi~Ü'×Šzgc*
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Zzg÷áz4,xÅÇW!!»g÷X6,zmgtZzg1gjzZi~ÆŠgxy{:m~z{Ñiòîg6,Ô(,~®ZŠ
(Å§sŠZg~™D÷X 15)" zZg‚ðzZßV " ÆÜs " ñ**gzV " ~Ô1gjzZi~ÅÔ

Z#J-Zk1ÅçÙazVÃ:ŒYñZzgZkÅ(ÏZzg�YZÌ»0+Zi{:Îc*Yñ
ñê’q-ZzgƒäzZá�YZz[ÆiYVÆiÅ§sZq-ŠxÌ7ZVc*YYX

Ð¬@eä6,ƒg„ 1917 ‚%Z`Ô6,mgtÆ�YZz[ÅaÂìXZkÅ¤&
ìX
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Zzg',¤â~X1JkB ( 1 8 98 ) ÔGg{ä‚w~Sîïâ~XZ%OkB
ÆˆŠ*ÆŠzâV4™{;ñZgnÆçÙZzg(ÏZŠ[~Ìñ�Š{ (14)(1899-1902)

~Zôm,âCÙ 1902 )‚%Z`(»ÂZEwƒäÎìX " Z�a?x " ŠzgÃÒy™äáaZÒ
ßyZzgEc*gu~÷áùƒðXt'T»Ã̀1gjzZ " Z�a?x " u`XZXƒ$jè EEÅÂ[
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Æñ�Š{̀Ã
Ð_“g‚rìÔ‚%Z`Åúc*VçÙZzg(ÏS:]Ã¹ZiZzg×§jÐÒy™@*

z~W**~÷áùƒð " â1Cuât " ~W7c*ðâg¾zZŠ~gzez³45Ò«ç XGEe8-ÅÂ[ 1910 ìX
(XZktÆ!*z�Š�'äbÅ¹g~Æ!*g}~ÅìZzgZk 1912 )gzÏZi+c:âjÔ

uâtŠZg~ÆZg» " ÆZkgDyÆ!*z�Šāâg¾Zix»ñµ6,4ÐõMƒYñZk"~
)6ā45Ò«ç XGEe8-ÅÂ[»áÄZyì(»¹„ËÃc*C‹t7HŠH '' Æ].h+F,+Šzg

ìXŠg|‚%Z`Æ!*g}~ÔP‚w~�¼¹ŠHìXSîZkÎZw6,M®ZŠ
(Zzg!*is»ôÎV~ 16 g‚ßVZzgZ¶gzVÆp}~ZzgŒÛZgŠZŠzV~Ì}

8-)454ø
E

GEGG)

Å�ZV~ƒNXz{ÂÐZyìÑ]ÆŠZ],}ÐWÐŠHì�P™{ŠzZŠ'V 1912�
ä7Gc*tIic*Š{9ƒÇāZ~.G÷X

ëˆ~¿ZzgZkãîg6,‚Š{§jÐ‚%Z`Å{mçÙS÷VÆŠgxygZ‚Zzg
!*b©]Š3äÅÃÒ™,ÐXëZkÎZwÆ)çÙUÃ7Š3ÃÐqÑèz{øg}

n¹»gWæƒ@*XÂ1VÆjZáZzgŠzu}â^�÷áh+Óx‡gMÆnŠp»!*)̄:ƒV
íÆWy~Šñ‰÷X
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Zg‚iuâtŠZg~ÅZq-¹ZëS¤ìXñ�Š{aZzZgÆZ°ZŠzÑgZk¿Æ!*g}~Z•ð
åZzg9¥â]�ÛZë™D÷X

Ðic*Š{Z̀C'×Šzg 50 }̀*~CÙZq-DÙZgQ»g{âV~(,}»g{âVÅª˜V
'×ŠzgzV~ÐZkn 100 ¶ZzgCÙ 9~1970 Zzg 6~1895 ~&Ô 1882 »x™DÔ̧

'×Šzg»x™D¸X¾qwaZzZg»Zg‚i'×ŠzgzVÆ 37 Zzg 30Ô22 Æ»g{âV~!*F,KM
Zg‚iÐ}ic*Š{”h+ƒ@*ìYè(,}»g{âZV~œic*Š{aZzZgŠîìXt!*]Š{ã
Z<VZzg',¹ñR,zVÆZ°ZŠÐªCÙƒCXZ¤/ëZk!*]ÃB�̀*~zWsV~r3ïEG

ÔÀ 30588 BCìªˆg]ZzgR,Z¡g^z){Ã5™Â…t¦k,QìX(,}»g{ä
ÑÄ 57 ÑÄ'×ŠzgzV~ÐZy»g{âV~ 44 ‚~XÀZq-™zh  .9 ~Ðª 3265623

ÑÄŠ{ã;gk0*zgZEw™D÷ 66 ÑÄ;gk0*zg~Ð 88 ‚~XtÀ 39Y4 '×Šzg÷Ôª
77Y2 ÑÄ³zZ^ðZEw™D÷ª 12 ÑÄ³zZ^ð~Ð 15 ‚~ZzgÀ 75Y3ª

‚~X

À»g{âVÆÎ,{ÐÌÁ»g{äÔ¸\Zzg',¹¸]Åù¦¤‰Ü»&aåðÐ
DÙZggL»g{äX~0*õJ-Z̀C'×Šzg»x™D÷ 70 ÑÄ 29 ic*Š{zZEw™D÷!

‚~ZEw™D 7 ‚~÷z{‚g~¸\ZzgðÅ¤‰Ü»Üs 91 Zzg�®ÿ N»g{âVÆ
÷!DÙZgzV(,}»g{äƒ¼÷ZzgÑÅVgL»g{ä¼Ì7÷X

ZŠZg}Z,¸X~Zq-DÙZgZzgZkÐic*Š{'×Šzg»x™D 586 ~̀*~ 1907

DÙZg(åZzgz{¸\Zzgð  80 ÑÄ 13 ¸XZy~ù¦îg6,»x™ä'×ŠzgzV»½ãŠÎZVz)
‚~(ZEw™D¸X)tZ°ZŠzÑg̀ðgc*„Æ‚Ñ: 32 Åù¦¤‰Ü»½ãZq-äð)

(X6ā Annalen  des deutschen Rrichd,1911,Zahn. z‡ùÐn‰÷)
ëŠBÐbzZÑuâtZzgJƒÐ(,}̄½»g{âVÅZk',F,~ÃZzgÌi',Š„¯Šï

ÌzZ¢š5é GGSPÎ '' »g{äŠZg '' ÷XzZªŠp~i',„ªÑÅVgLÔá‰Zzg‰(,}

uât�ÛZë™äzZá™zhÂVÆÝxƒYD÷X
ñ�Š{uâtŠZg~ÆZq-ZzgF,¹c*Cogc*/ñ�{Z%M~aZzZgÆZg‚i~ZŸ†

ZzgÌic*Š{ìXŒVZ°ZŠzÑgÅÃZkÂÆözŠp~ZµZµfe÷Zzg»g{âVÅ‚Ñ:
~(,}eäÆ»g{âVÅ®ZŠ)CÙ 1904 aZzZgÅŠgÆ_.ZyÅŠgzÈ~™D÷X

9 ~Ðª 216180 ¶)À 1900 »g{äÅaZzZgÅŠgŠkÑÄeZ°c*ZkÐic*Š{¶(
‚~(ZzgZyÅaZzZgÅ 25Y6 ÑÄ~ÐÔª 55 ÑÄ'×Šzg»x™D¸) 14 ‚~(XZy~

‚~(X0*õ‚wˆ 38 ™zheZ°~Ðª 80 Zg[ 14 ™zheZ°¶)À 60 Zg[ 5 Šg
‚~(X 1Y1 ~Ðª 268491 »g{ä) 3060 ~¸Z°ZŠzÑg!*F,KMt¸ 19909

Zg[eZ° 9 ‚~(ZzgXÅaZzZgÅŠg 30Y5 ÑÄ~Ðª 66 ÑÄ'×Šzg»x™D¸ 60 ~
‚~( 43.8 ™zheZ°~ÐÔª 70 Zg[ 20 ¶)

(Statistical Abstract of the United States 1912, p 202)

oÆÓx»g{âVÅ½ãÛù¦aZzZgZy»g{âV»ÎZVzŠêåXt&DÙZg
÷ápV~“¸XZkÐŠ¬YYìāZKZg»ÅZq-¥ 258 i',Š„»g{äÅÅ

2w6,Zg‚ipŠ',Z{gZ„ZYg}ŠZg~Å§sáY@*ìYèPŠgX(,}(,}»g{äW‚ã



ÐõM™Mh÷XZzgŠzu~§s£«~g»z^ÔZYg}ŠZg~Å§sgDyÔ»g{âVÆ
¹(,}ƒäÅzzÐaZƒ@*ìX£«ÅZYg}ŠZg~~tp~Z¤/Z•ðZë7Âñ�Š{
uâtŠZgZ:u»Zq-Z•ðZë1¢zgìZzg…Zk6,×c™**e’Xp¬…Zq-
Zkãß.ÅÌð™Šbe’X

÷ápV~&DÙZgi',Š„»g{âV»f™™D÷‰Å 250 Z%OZ°ZŠzÑgÅÅ
ÅCÙ÷ác~Z•ð(,}eäÆÜsZq-ŠgX»g{äƒVX

pßg]qwt7ìXÅÅCÙ÷ác~(,}eäÆ»g{ä7÷ZzgZkÆ´z{
uâtŠZg~»ZLZg»ÅZd2w~Zq-¹„Zë™ŠZg**x.ŠZ�ŠìªÅÅZ÷ápVÅ
Zq-»g{ä~¤/z\È~�c*Â{xZâYÅ»g~ÅÚ2ßVÅúÒÏ™C÷)}ŠJ]Ã

»™™ß;»g™**Zzg›ßìÃ̄ÑŠ~ps™**ZzgQ÷áZ+¯ÑŠÅq,»g™**(c*Zq-Šzu}Å
çzyƒC÷)}—c*:aZg»»gWæZEwÔg™äÆ‚âyÅ»g~z){(X

Z�Šˆg]ÆZ@*gmJîÃûgZ™@*ìZzgZkn�{»g{âVÃ ''
45Ò«ç XGEe8-ä–ìā

ic*Š{xÑco«ÅJ-$ŠêìXŠzu}Z�Š̂g]Ã»™ŠêìXŠ}t&»45Àö
HE

GF,¹»Zky
)ª)�(»g{âVÆœÐic*Š{ƒ@*ìX '' {m '' �ÛZë™@*ìZzgZknœŠgœÆ”w»�

»g{âVÅtÚ�{»g{âVÅ7icÃ¢o™@*ì™çÙuŠ!*iZg~ '' {m '' a¸Ôt
)»gz!*g~uŠ!*iZg~ÔdZy(ÆŠzgZy£«Å].z4~ZyÃ¢o™@*ìZ#ā{xZâYÅ

†VÅ¤/Zz^»g”{‚âyÅ†VÅ¤/Zz^Æ£«~ic*Š{NƒCìX)45Ò«ç XGEe8-
(287 @*286 LLâ1CuâtóóXgzÏZi+cÔ,]

ª�{»g{âV6,Zq- '' ‘o '' ̀ð1gjzZâCÙçâ]34-)é XGJyTä̀ðßìÅÅ~
{m»g{än{ƒYD÷Ôz{{xZâYÅZzœ†VZzg»g”{‚ây '' {mÂ[èìÔHì

XZk§b…fsÅ¦k,QìX '' Å†̃VÅzzÐÃYD÷
Zq-§s(,~(,~Ã%Å|V!*¹g{̂÷�‚Ñ:ÑÅVHÃ́ïr÷ZzgZLÃ% ''

Æí&»43ð GGHV~¢ïÐ±ƒC÷ZzgŠzu~§s(,}¯ÑŠÆ»g{ä÷�Ã%ÅµV

ÐZh§b�{÷ZzgXÆZL¯ÑŠÆíÒ÷XtŠ-(»g{ä�‚Ñ:egÑÄH¯ÑŠ
DÙZg 10 ¯D÷{xŠJ]ZzgÃ́i',„lZg~ïs÷ZzḡÑŠÅq,»g™D÷X~

'×Šzg»x™D÷ZzgvÆkâV~gT÷XÅLLZKgw}ZzgÈgÇ÷ƒC÷Ô
̀ðßìZzḡÑŠÅÅÆVàúÒ}÷XZzgZg‚i(,kY@*ìXZÐZŠ~»g{äZzg(,}

ƒDYD÷X»g{âVÅ',Z',(,fƒð®ZŠËZq-c*FZØV~Zq-Šzu}Ðï™
Š-(»g{ä¯CìÔXÅ×e$z@Ze$',ÞÆWŠñŠgX(,}J™D÷X̀ð»y0
ÅÅ~Zg‚iÆ!*g}~»gwâg¾Å½Å¤&ƒCìXtsìātZkoÆn
ì˜V™õ̧ßVZzg!*g',ŠZg~Æ™ZñÐÅ»XîHY@*ìX̀ð»y0ÅÅZk

Æn!*Ç¢ƒ_ìāZkÃ‚™1YñX
)Hans  Gideon  Heymann.Die  gemischten Werke  im deutschen

Grobeisengewerbe.  Stuttgart,1904 (ss. 256, 278_279)

'' ̀ð¯ÑŠÅ(,~Å~‘o»g{ä '' ;÷¢-y34-)é XGJy

(XZi+ñ( 278-279;256 ),] 1904 Z]4ð IH–g^Ô



tìz{³�Zq-1gjzZâCÙçâ]ÃZ~.™**ecå�ZZ0+ZgƒäÆÒpÐZq-ZF
ìXt!*]‡.Þf™ìāz{̀*ÃZq-{mŠgZ~g‚rìYèZkÅØV»XîZz‘™õ
ß̧VÐHY@*ìXptZ+ßg]ì�ÜsZg‚iZzg»g{äzZßVÅZYg}ŠZg

ZIVÔ»g÷VZzgí&»43ð GGHVz){ÅúÃ!™$Ë¶XZk!*]Å§sÂz™**Ì¹Zëìā
WiZŠ̂g]zZá',¤6~ÌZg‚iZYg}ŠZg~Å§sáY@*ìÔqÑèfgZŠk,~Zzg÷áZ+

ZYg}ŠZgc*VÔ '' Šzu~ßg]~X6,zW�âyC~äZKºmîC"~T»**x
ìZzg�',¤â~çÙF,¹Å¥â]CÙFFìÔt–ìX '' »g‚ZzgR,†

',¤6~»g{âV»(,Z‚,̂ZzgZyÅZZ&»45Àö
HE

GRZYg{ŠZgZ:ZDygnp÷XZq-§sZg‚i ''

»t³ìāCÙ»g{ä~i',Š„uâtÎ**7,@*ì�6»g{âVÆn¢zg~uâñÅlZŠ»
',Z',(,kƒZ_caZ™@*ìZzgZk§bZyÆªxÃic*Š{Â¯@*ìXZzgŠzu~§s)…t
!*]ic*Š{Zë¥xƒCì(CÙZk6»g{äÃ�ZyŠ-(»g{âVÆ',Z',£gǵeLìX
ÅúZg‚iÐƒðìÃå‚âyÅZ+i',Š„lZgaZ™**e’āz{ZkÃâ8-Æ
i',Š„ZŸ±ÆË~„o«Æ‚B�Ûz|#™nzg:tÃå‚ây†VÃZ+RJ-

',¤6Zy”VÐ '' ¤/ZŠ}Ç�6»g{äZzgZYg}ŠZgZ:Z�ŠzVŠzâVÆn)œjƒÏ
Zk§bZìÔ˜V™õ̧w»g‚¯ä~W‚ãaZ™D÷ÔāZk~»g{äzZßVÅ
ZYg}ŠZgZ�Ô»g‚ZzgR,†ZÒÜsZyßgÂV~aZƒD÷Z#ā£™̈äzZá

(,~Å~ZYg}ŠZg-VÅú6, '' Zq-c*ŠzŠgXg{YCì '' (,}»g{âVÅ®ZŠ•™
" Zg‚i»ZW,¹„™sÃW@*ìX

Hermann Levy.Martelle und Trusts.Jena,1909,ss.286,290,298.

XZi+ñ( 298,290,286 ,] 1909 Zð**Ô '' ZYg}ŠZgc*VÔ»g‚ZzgR,† '' )�ðC~
Égì¸âCÙ+çâ]Å¸̈ZÒe$Æn '' uât '' Ûœ~ƒñZ#âg¾

¥xƒ@*åXu»g~‚bä{ñl‚ilÆfg=âg¾ÅZk '' ŠgC‡ây '' WiZŠ£¨Zq-
"»†˜cWÅÃÒÅMVäuâtŠZg~»Ãc*CZzg@*g]‹t™ÆtU*"$HåāWiZŠ
£¨aZzZg»Zg‚iaZ™@*ì�ZLZg»ÅZq-¥2w6,ZYg}ŠZg~Å§sáY@*ìW`
ZYg}ŠZg~zZ§0_ìXâCÙ+çâ]äÂ1VÆeƒÎŠñ÷X~ZrVä

âg¾ZixÅF,Šh+ƒ_ '' tZ´y™gì÷ā q-i!*y ZYg}ŠZg~ÆZbCÙ»Z´yHìZzg
pzZu]Â¹ZTÞƒD÷pZ{ëZÐI™,c*:™,X›ëCD÷āZµZµ ''ì
uâtŠZg”VÆŠgxy�Ût}™õ̧ßVc*WiZŠ̂g]Å0*Œ~�ÛtÅzzÐZYg}ŠZg-V
ÅßgÂVc*ZyÆ¼gÆz‰ÜÜs¹„©à‚�Ûtƒ@*ìZzgt¬xîg6,aZzZgÆZg‚iÆ
Ë~ZYg}ŠZg-V»aZƒ**uâtŠZgZ:ÂxÅñ�Š{2wZg»~Zq-¬xZzgãCŠ~‡âyìX

-g\ÆnZkz‰Ü»ç»°ÇÇHYYìZ#6uâtŠZgÂxä−îg6,
Å@*gõÆZq-@*i{ '' ZYg}ŠZg-VÅú '' 6,Zä6,ï)c*Xt�,œ~ÅZ’Z~ƒZXë

F,+ù´~7,_÷X
ÐIÆŠzg~uâtŠZg:ZYg}ŠZg-VÅZ»Š»VBŠ~Y$Ë÷XZy~ 1860

ßgÂV»Õ@Š¬YYì�W`À¬x÷Xptƒšµ»g÷VÐIÅ@*gõÅúÒÏ™@*
ìXñ�Š{ZYg}ŠZg-VÅZ’ZYƒÐ¬ZÞ,œ~Å‚Â,Š;ð~QìXZYg}



ŠZg-VÆZg»»ªZëŠzgW^,Š;ðÆÎZŅ̃ZòQdZyÐÑzqƒZZzgŠÎ,Š;ðÅZ’Z
Z¤/ZkÎZw»Y,̂{-g8eä6,BÂëŠBÐāWiZŠ£‚̈Â,ZzgW^,Š;ð~ '' J-g;X

ZL²z`6,VŠHXZÏz‰Ü',¤6äZK6,ZãZ6bÅuâtŠZĝÅyåÅX̀*~Zk̂

X '' äŠºg~ZzgywÅÐJ].z4ÅZzgZLz�ŠÅßg'pŠ¯**ÑzqX
z,Š;ðÅ 9 Ån„c*ZkuŠ!*iZg~ÐÑzqƒZ�ZkÆŴðZzg� 1873 xZz[ ''

~)©àîg6,”h+p¿Z¸gÆ 1889 Z’Z~ÂÐÃWäzZázMÆ‚BZzg½ã
Æ¿Z¸gÆŠzgZy 1889-90 '' ',ÎVÅ¶KyŠ„™CìX 22 ‚B-g\ÅçÙ@*gõÆ

‚iÇg»gz!*g~qÑ]ÐÃZ+{ZVäÆn»g÷VÆÂxÃzWeä6,Z(gHŠHXZq-
**ëw0*ŒÅzzÐ©»g‚:ƒäÅßg]Æ£«~ic*Š{!~ÐZzgic*Š{Zzœm|

IZzg½ãtƒ»g‚',~§bn„»Dgƒ‰XZkÆŷZ[»gz!*gZzg̃†V»Zq-Zzg
E@‚!ŠzgWc*XpÅ~Zq-5YyWðXuŠ!*iZg~ÃZ[07ìwHYäÎZkÃŠzu}
Z¸gÐ¬zMÆÎZZzg¼7ŒŠHX

»g‚Å’q-ZLŠzu}Šzg~ŠZ4ƒðXZq-ˆg~1ƒäÆOñ»g‚7g~ ''

çÙi0+ÏÅZq-ãCŠ0‰÷Xz{ÅÆyZyPˆŠv}ÛAgì÷ZzgƒÐ¬
{xZâÅ»g~ÅÅÃXŠÎ,Š;ðÅZ’Z~»g‚ÄÃuíÒÅ̂~TÆ%ä
6,Ã̂Ã%ÆíÒÅ̂úƒðÔZ+»g‚&»45ë HEGqÝ™[åTÃZÌJ-ÂÐ4

~dZyåîg6, 1900-1903 ¯c*YeìX«%ûZÞ,œ~ÆW™~x¤/x!*iZg~Zzg
)ÁZiÁ»y0ZzgßìÅØV~(»g÷VÆ�Wc*ZzgZ#āZkz‰Üt!*]¼Zâ¿Ï¥x
ƒðÔZ[¬xêZkÃ0!*]ŠìāçÙi0+ÏÆ(,}ô¬xîg6,WiZŠ£«ÆŠZ],}

Ðïwn‰÷X
(Th. ogelstein. Die finanzielle Organisation der kapitalistischen

Industr ie und die Monopolbi ldungen'  in Grundriss der

Sozialokonomic, VI. Abt., Tubingen, 1914. Cf., also by th esame

author: Organisat ions for men der Eisenindustrie und

Textillindustrie in England und America.)

Zk§bZYg}ŠZg-VÅ@*gõÅ{m2Bt÷:
WiZŠ£«ÅF,¹»ƒÐic*Š{²z`ZzgZdF,+2wXZYg{ŠZgc*V __1860-1870X1

ÂÐ‡.ÞÙ|#Z’Zð2w~X
ÆdZyÆˆ»g÷VÆZg»»zW;ƒpz{QÌZF÷Zzg0*GZg7÷Xz{ 1873X2

Z[J-Zq-̂g~1÷X
»dZyX»g‚7g~çÙi0+Ï 1903 Ðá™ 1900 XZÞ,œ~ÆWy~¤/x!*iZg~Zzg 3

ÅZq-ãCŠ0‰XuâtŠZgÂx‚%ZYÂx~psƒŠHX
»g‚�Ûz|#ÅÑZ_ZzgZŠZ5Å@*g:Vz){Æ!*g}~õM™D÷Xz{r-VÃ

ZLŠgxy„™fe÷Xz{»gGYäzZá‚âyÅlZgHg™D÷Xz{©Hg™D
÷Xz{Z»g{âVÆŠgxyœ„™fe÷Ôz){z){X

DÙZg 12 ¶X~½ã 385~1905 Zzg 250~1869 ̀*~»g÷VÅg®Zg



�Û~Ñq-‰X
(Dr Riesser, Die deutschen grossbanken und thre Konzentration

im Zusammenhange mit der Entwickiung der Grasmatwirtschaft

in Deutschland, 4. Aufl., s. 149; Robert Liefmann, Kartelle und

Trusts und die Weiterbildung der volkswirstschaftlichen

Organisation, 2. Aufl., 1910. s. 25.

Å̀ðÅÆnXZ°ZŠzÑg» 1907 pt¬xîg6,tHY@*ìāZk®ZŠ»Z0+Zi{ÁåX
DÙZg(,}(,}»g{âV~¸„oÅWŠSÐic*Š{ 12 ëjZ!Š}`÷ZyÐzZãìāZy

Zzg 185 ~R,:VÅ®ZŠ»( 1900 Š{ãZzg',¹¸]%ÃiìXgc*„;ñ�{Z%M~
Îc*ŠHåXZ%OZ°ZŠzÑgÓxQ»g{âVÃZÐZŠ~Ô�ÛñVZzg»g7gxVÆ 250~1907

‚~ 25.9~1909 ‚~Zzg 23.6~1904 »g{âV~„™D÷XñyZ™̄Æ�
~1904 »g{ä¸ªoÆÓxQ»g{âVÆZq-aåð{Ðic*Š{XZy~

‚~'×Šzg»x™D¸ª'×ŠzgzVÅÀ®ZŠÅ&aåðX 75.6~1909 ¢4hå
E
G~Zzg 70.6

‚~ 73.7 ™zheZ°¶ªÀg¶Å 30 Zg[ 16 ™zheZ°Zzg 90 Zg[ 10 ZyÆaZzZg!*nKM
‚~X 79 Zzg

‚~z%Ãi 70-80 ZÒÔ»g÷VZzgR,-VÆ;B~ÅÅË÷ácÅù¦aZzZg»
~ZKúÆz‰ÜZk´º~Ã%Å 1893 ƒ@*ìXÃ%ÆgZízÆÃAíÒä

‚~zË[åX 95.4 ~z{Zk» 1910 ‚~zË1åZzg 86.7 ù¦aZzZg»
Dr Fritz Kestner, Der Organisationszwang, Eine Untersuchung

uber die Kampfe zwischenKartellen und Ausseneitern, Berlin.

Zk§bÐaZƒäzZàZYg{ŠZg~i',Š„o«ÅJ-$ŠîìZzg¹„(,}(,}&»45Àö
HE

G

aZzZg~-ŠVÅú~æŠŠîìX
~gc*„;ñ 1900 ÅãCŠ Standard Oil Company " œgeWLv " �g

™zheZ°åXZkäŠk™zheZ°Æ¬x{Zzg 19 Zk»àg”{uât " �{Z%M~g¿¶̂X
40, J-ñyZ™̄6,fs»œ„HŠHX 1907Ð1900 Šk™zheZáÆF,Á{Yg~GX
ÑÄ 70 ™zh 36 ‚~!*nKM',ÎV~ªù¦îg6, 40, 40, 36, 44,  45, 48, 48,

ÑÄeZ° 60 ™zh 60 ÑÄeZ°å 90 ™zh 88 J-ù¦{Øœ~Ð� 1907Ð1882 eZ°X
�gœ„G‰Zzg!*¹ôpuâñ~−‰X

R. Liefmann, Beteilingungs_ und Finan zierungsgesllschaften

Un i t ed  S ta te s  S tee l ~gc*„;ñ�{Z%MÆ¯ÑŠ»g7gc 1907

'×ŠzgzVZzg5iáVÐÁ7»x™D¸X̀* 21080 Æƒ»g{âV~ Corporation

»»y0ÅÅÆƒÐ(,}»g{äª45Îæ XGE+P�Å»y0ÅZ³
~'×ŠzgzVZzgŠí~ 1908~ (Gelsenkirchener Bergwerksgesellschaft)

Z�ÛZŠ6,ŒåX 46048 5iñV»o
Ibid. page 218

ÑÄH¯ÑŠaZHå 90 ~gc*„;ñ�{Z%MǢÑŠ»g7gcä 1902



Dr S Tschierschky, Kartell und Trust, Gottingen, 1903, S 13.

‚~Zzg 66.3 ~ZkÆaZzZggc*„;ñ�{Z%MÅ¯ÑŠÅù¦aZzZgÅ 1901

ZzgZy',ÎV Th. Vogelstein, Organisations for men ‚¶X 56.1~1908

°œ¶X 46.3 °œZzg 43.9 Æn{xŠJ]ÅaZzZg!*F,KM
R,:VÐ0Z%Ou»g~zÅg7g^~¹ŠHì:LL£™̈äzZßV6,ZyÅ',F,~
ÅzzZyÆ»g{âVÅi',Š„zÝZzgZy»4+}‚iz‚âyìXZLªxÐ„ÔÃ
R,†ÅÓxF,Ãltg„÷āKãœÅ(!�zœáXZkÑÐZkäz{Óx

¼yh+nX»ÃðÌmÔÃ¯äÐƒYåZzgZkÑÆn(,~gSyaXXZy
~Ð¹Ð¼ÂZ’ZY~"»gU*"$ƒñZzgR,†ÆZbzVÃZy~p´V™ä

Ãyh+äÆnŠzá|V¯ðIXZÏÑÆ7Ã µn³9ß9ç7 ÆWy~¡ 1906 7,,X
R,†äeyðÔ0VZzg%#ÖÆZL÷á\‡ìGXZy~ÐZq-ZŠZg{�',zuA~ìÔ

'×Šzg»xÆn©8ìXŒVrf$ÔgLogÔ²ZgÔg™äÆn”ÅKZzg 300 Zz¹

…z){¯äÐ0ZXŠzVÆŠ"GYD÷XŒVZXŠzVÃåÌHY@*ìXóó
Report of the Commissioner of Corporations on the Tobacco

Industry, Washington, 1909, p. 266, cited according to Dr. Paul

Tafel, Die nordamerikanischen Trusts und ihre Wirkungen auf

den fortschritt der Technik, Stuttgart, 1913, s. 48.

(Developing Engineers) LLŠzu}R,†ÌZ,ßv5ixgnp÷�F,ªCZb

BD÷ZzgX»»xaZzZgÆ66§jZXŠ™**Zzg}F,¹ÅYõ™**ìXgc*„;ñ
�{Z%M»¯ÑŠ»g7gcZLZbzVZzg'×ŠzgzVÃZyZXŠzVÆn(,}(,}1÷Šêì�
}»g™ŠÏ(,JC÷c*aZzZgÅÑ†~¶™C÷X

48-49 ZsÔ,]

LL(,}eäÅ̀ðÅ~Ô}6ðÅ~ÔTäZyëPŠ;ÇV~Zâ
~„aZzZgÆZg‚iÐZk 1908 i',Š„F,¹ÅìÔ&»45Àö

HE
GF,¹ÃÌZÏ§b±HY@*ìX

Å~Šz{mLL¤/z\óóaZƒñ�ZL§j6,ZYg{ŠZg-VÅâÎgnp¸XZ’ZY~t
¤/z\(,~1-VÆŠz�hzVÆLLŠzCÙ}Z�ŠzVóó6,Œ¸X~ÐCÙZq-1~»uât
Šz™zhâguÐŠz™zhŠkÑÄâguJ-åXZq-§sÔƒûD~‚.!54n.ç GJH1~Zzg�Ûi¯ĝ
',âM~»g1~ZzgŠzu~§sÔCez&½g£é G

Y
@~Z"5Ó4è

EGGEZzgÎeZ1~ZzgZ&Ò2.ç GEGì~‚.
~Šzu}¤/z\äZµZµË 1908 ~Zy~ÐZq-¤/z\äZzg 1905 !*J1~XQ

(,~1~Ðç@}GXZk»³ŠzLLZ�Š�XóóƒñX~ÐCÙZq-»uâtegÐ0*õ™zh
âguJ-åXZzgZyLLZ�ŠzVóóäZq-Šzu}ÆLLŒÛd$óóƒ**Ñzq™Šc*ì@*ā†Vz){Æ

XZ¶gzV 547 ÔP™{Â[ÔŠZZi+cÔ™ Riesser !*g}~z{ÃðLLõMóó™ÃX)
(äZq-6¹i',Š„R,†ÅúÅZ:qŠ~ì�̀*Å6ðÅÃ� 1916 )�y

™@*ì(
~i', (Socialisation) £Z̈Yg}ŠZg~~$+wY@*ìXZkÐaZzZgÅ�`»g~

Š„F,¹ƒCìXSî}ZXŠzVZzgF,¶V»¿�Y0Y@*ìX



t»g{äŠZgzVÆŠgxy6,ZäWiZŠ£«Ð!*ÇZì�)}ƒñZzgZq-
Šzu}Ð"mƒDZzgZq-Z�ãr~Æn¡¬]»g™D¸XZg‚iZ,y6,VŠH

ìT6,ËoÅZzg6āëŠBÐÔF”VÅc*‚g~Š*Å{xZâYÆÓxz‚b»½ã
(Î**eì)}{xßìÆfízV»(X:ÜsZ,éGYD÷ÉZyz‚b6,

i',Š„ZYg{ŠZg|Vï)g„÷Xr-VÅ&¢A»Ì½ã(HY@*ìZzgQ|VZy
Ãç@}Æfg)W:~LL„óó™g÷X!*{̧]œÅZYg{ŠZg~ÅYCìÔ4+Zb

âixgÇYD÷ÔR,Z¡ĝÆfgZù6,‡1qÝc*Y@*ìXZ%M~gw}Ô-g\ZzgZ%M~
˜igZV|VXuâtŠZg~ZK‚%ZY2w~aZzZgÅZ•ð!��`»g~Å§s',Z{gZ„
YCìXtIecāz{uâtŠZgzVÃZyÅ%èZzgÅgÆ¯sZq-nÆ6�Y$Œé ExÅ§s
¤ì�åWiZŠ£«Ðå�`»g~J-̂g~ƒ@*ìX

aZzZg»¿�Yƒ@*ìp¥s̃gLìXaZzZgÆ�YfgZùPßÍVÅ̃!gT
÷XgŠîg6,t”{WiZŠ£«»¬xeJç!*¹gLìZzgPZYg}ŠZgzV»!*¹W!*Š~6,�ÎkH
ic*Š{¸g~ÔZÞyZzg**‡.Þ',ŠZ“ƒY@*ìX

̀ðâCÙçâ]́4h42.ç GHEGäZq-Â[èì�{mîgÐLL»g÷VZzg!*CÙzZßVÆŠgxy
“óóÆñçq6,ìXLL!*CÙzZáóóz{»g{äŠZg÷�»g÷VÆ!*CÙ÷X́4h42.ç GHEGäZKÂ[»

**xLL̂~WäÅ6g~óóg3ìqÑèuâtŠZgZ:ÂxÃZKZ-ßg]~7™äÆnZyÃ
ZYg}ŠZgzVÆZ�ŠzVÅÑiòZ¤®)Æ!*g}~recåXÁÐÁZy§hVÅz„6,
Zq-ÃeZÜ¹»gWæƒÇ�ZYg{ŠZgZ�ŠLL̂óóÆn].h+@*i{F,+Ôv[].z4~Z(g™D

(2) {xZâYÅ�ÛZbgzuŠb)»g‚~÷áïƒä6,6g™ä»¹„Zë§i(X (1) ÷:
LLç@zVóóÆfg)'×ŠzgzVÅaðgzuŠb)ªuâtŠZgzVZzgR,i+-qVÆŠgxyZ,

ç@}GYD÷XÆ_.R,i+-�ZLMzVÃÜs»g‚zZá»g{âV~»x™ä
yh+ZgzVÐ (5) ˆgCgZ5È™ŠbX (4) ¡¬]Å�ÛZbgz)X (3) ÅZYi]Šîì(X

!*‡°ÏÐ†V~¶™** (6) õDXÆ_.yh+ZgÜs»g÷VÐ„»gz!*g™D÷X
)LL!*CÙzZàóó�ÛñVÃn{™äÆnªZyÃ�ZYg}ŠZg-VÅZ¤®)ÐZïg™C÷X™zhzV
Zk6,ya™ŠñYD÷ā¼z‰ÜJ-‚âyÑ†ÐÌÁ76,�Ûz|#ÅYñXZ+VB

(7) âguJ-™Š~ˆª½ãÛ(X 22 âguÐ¤/Z™ 40 Ì÷Z#ðzwÅ7Zk§b
!*§^»Z´yX (8) ŒÛçVÃgz)X

øg}‚tgLZzg(,}Ô0VÆÒpÐF,¹c*Cc*?0+{»g{âV»£7̈ìX
øg}‚tZYg{ŠZg÷�ZL‚t:szZßVÔZC�ZZzgZLZ©â]:Jw™äzZßV»†
˜.$gì÷XZq-1gjzZâCÙçâ]Æf‚~Zk¿Å?ÏZk§bƒCì:

LL{ØçÙˆ~Ìóó́4h42.ç GHEGqìLL6,Zäp~»gz!*g~u¤/òÐ”<!*iZ:
u¤/òÅ§sZq-¥p~ƒg„ìXZ[ƒÐic*Š{»x!Zk@*̀Ã7ƒC�ZL}Zzg
»gz!*g~Š"Å¯6,4+§jÐyh+ZgÅ¢zgÂV»Z0+Zi{ÎYìZzg�Zq-©Vâ8-Ã
¥x™äc*-VvLLŠgc*Äóó™äÅ&¢Ag‚rìX»x!Zk÷á§<!*i)?(ÃƒCì�t
¬ÐY}ìā”Zg»Y»ZzgZÐZŠ~»g{âVZzgËVÆŠgxy¥©]ÆZk**]»(
¾§bÎ**ecc*Ck„™**ecXXXóó



©àZK̈ãi!*y~Zk»ÈtìāuâtŠZgÂx»Zg»YZ+2w6,VŠHìZ#
qÑèZ»kÅaZzZgÅZ[ÌLLxZãóóìZzgZkÃçÙi0+ÏÅãCŠŒY@*ìpŠg|Zk

~ŠgZh7,_ìZzgic*Š{F,o«â1CeßVzZáLL÷á§óóßÍVÃMìXZyeßVZzgŠðÆ!*i-V
ÅãCŠaZzZgÅ�`»g~ìXpZK̈+MÅti',Š„F,¹TäaZzZgÅ�`»g~»t»g**)
Z�xŠc*ìÔ<!*izVÃÃZ+{àCìXëÃ̂ŠBÐā¾§bLLZkãCŠ6,óóÔuâtŠZg‚%Z`
ÅßÃg‡6,*:NìLLWiZŠóóÔLL6,ZðóóZzgLLZZ0+ZgZ:óó£«Å§szZ:Yä»pZ[

Š÷[ìX
LLîsæ]J-†V~ZŸ†�»g÷VÅú»³åóó́4h42.ç GHEGqì:ZÌJ-Z•ðZë

fgZùaZzZg~„ÃW@*åÔSîÃ%ÔßìZzg7N*ô~p»g”{‚âyÆe~L
Z(7ƒZX†V~ZkZŸ±ÐmgppzZáo«~ZŸ†ÜsZyØVJ-özŠg;ì
�fgZùaZzZg»™C÷XZkx@}~…tZŸ†™**ecāz{×�{xZâYÃ™s™C
÷)4»g‚ây7(:Üs»g÷VÅúÐÔ4»g‚âyÅÅÆvL6,Ô(,Zœ¾C
÷ÉZkÅÆmÐZrVäºÅ¥ßg]Z(g™àì�WiZŠ£«~7

(X 254 )́4h42.ç GHEGÔP™{Â[Ô™ ¶X
â>{ZÖpçAÆZkvh»ZÖg™D÷T»1gjzZâCÙ+çâ]¹HD

ƒñZzg÷áfz**ŠgZ‹Zs™D÷ZzgTÐ»ƒ$hÀö
G

ÅªŠ]~ñµ6,4Æñ�Š{õƒ(,}

tLLuât ‰‰‰‰ �lÆ‚BÄZäZzgZkÃZµUäÅÃÒ™D÷XºZzgZkÐzZhŸŠ
ŠZg~ÆZg»YÆ].h+ŠzgóóÅä́!*'÷X!�¤‰ÜgppzZàçÙZYg}ŠZg-VÅúÅ
¸Ñiò³ƒ**åZzgƒZìX

ëZy§hVÅZq-ZzgVwŠ,Ð�»g‚Z(g™D÷X˜V{xZâYÆÓxc*{m

z‚b6,ï)**eì»g÷V»Z½**ZzgZYg}ŠZg-VÅú{mîgÐW‚yìX¾qwÔt
ìw™**ßƒÇāZYg{ŠZgc*VZyŠzu~ØV~7aZƒ'˜V{xZâYÆz‚b6,ï)**
**eìX}òÅÅÃ{x‚âyCÙ(ïYìXQÌ̀*~ZkÅÃÌ¢ïÆ
‚B»g÷V~ps™1ŠHìXò¯äzZßVä´‡ðíÒ¯n÷:†!̀ðÔ

âguJ-Zq-zl 280Ð230 gZízÆÃAz){X�©HgÅˆ÷z{ZYg{ŠZgZ:÷:
‚~J-o«zŠZgzV~„ 16Ð12 âguìXt»g{ä 180 Æn²Ñ†Å7

™D÷XZzgt7ÈÜecā].h+<!*i~ÆLL÷á§zVóóÃ�¼”VÆœÅwÐM
ìZkÆ´z{z{(,}(,}o¢˜õ

E
ZKÙA~½Mh÷XZ+œjÅ~£«Ðv

ÆnZYg{ŠZg§b§bÅZ¯Z÷;D÷ÔZ¶gzV~qgzfs‰,xZkC{ßŸ÷:
LLuâtŠZgÔZCuâtòÅÅ~#ÖÎƒÔÔWy~z{LL!*CÙzZßVóóÆ»g{âVÃ)�í&»43ð GGHV

DÙZgZzgel,|ÑÄJ-çz£Šï÷X 80Ô60 Ð!*CÙ÷(yh+fe÷ZzgZyÃ
L, Eschwege, Zement, in Die Bank, 1909, 1, S. 115 et seq.

ZYg{ŠZg~CÙ(ZzgCÙfg=ÐZCgZ3¯gìÔ£™̈äzZßVÃyh+äÆnLLëwóóçz£
Š¶Ðá™ZyÆÜsW$h¿.ç

GIY
GâŠ}ÃLLZEw™äóóÆZ%O§jJ-X

tIā»g‚dZâVÃ»™Mh÷1gjzZâCÙ+çâ]Å;ðƒðŠZ*yì�uâtŠZg
ÂxÃZig8-~7™**eT÷XZkÆ',@ZYg{ŠZg~�ÅÅ‰÷ápV~aZƒ̂



ì‚g~uâtŠZgZ:aZzZg~<3,ZÛAÃ(,JCZzg!™CìXigZ®)ZzgÅÅF,¹ÆŠgxy
**',Z',~�¬xîg6,uâtŠZgÂx»™ŠZgìÔ(,|YCìX»g÷V~Z•ð%1oÔ**x.Š¸g~

ÅÔSîÃ%ZzgßìÅÅÅSà%Z�7icÔÅÅŠzu~÷ápV~LLµ/È~
ÅZzgÌic*Š{¶óó»!*)̄ƒCì6ā"5å GJH‚t™D÷Ô�(,}̀ðËVÆÅÐ
©]óó6,Zq-4+Â[Æ'÷X

Jeidels, Das Verhaltnis der deutschen Grosbanken zur Industrie

mit besonderer Berucksichtigung der Eisenindustrie, Leipzig,

1905, s, 271.

ZK!*g~~Zg‚iZzgZYg} _ ƒÐZÒçÙdZypÜs7̧ _ CÙ§bÆdZy
uâtŠZgÂx»Zq-"ÑxqòÅ3§)é GEyqìLLÃðçÙÂxAic*Š{F,¹c*Cƒ@*ìZâ„ic*Š{z{
�ÃzZác*)±»gz!*gzVÅ§sCìÔZyÅ§sXÅF,¹Æn¹z‰ÜÅ¢zg]ƒC
ìc*Wy~ZyÅ§s�Üs£òZÌgnp÷Xóó

Liefmann, Beteiligungs-und Finanzierungsgesellschaften, s. 434.

(,_ƒñ�Ã»m!*syuâñ~ª]Z0ZŸ±Ðì�Ô-VIecÔ]̈ƒ™!*CÙ
Õ4ìz){X‚B„}F,¹ÅZ•ð!gëģòuÆZ‡VÆŠgxy**',Z',~Æ
(,_ƒñÁÜaZ™CìÔ3,ZÛAZzgdZâVÃÀŠîìXÅ3§)é GEytt™ä6,6gƒ@*ì:LL¸„
ZK̈+MwŒÛd$~'×h+Zë}Zz1VÐŠzegƒÏ�çÙÂxÅ̂6,ÌZW,Z0+ZiƒVÐ

LL¬xîg6,Zzg¬x‡°}Æ_.Z+ãCŠ~çÙp=VÆZŠzZg~<!*i~ ‰‰‰ ‰‰‰óóðZzgƒZ!*i~
460-466 ZsÔ,]  óó ‰‰‰ (,}eä6,�Ûzr0*Cì

CÙ§bÆdZyŠZg~ÆgsyÃ»°(,JD÷XZke~"5å GJH‚ÆqgzfsìÑ]
ÆdZyÅZÌÆ!*g}~»°$Wñi÷Tä6āëY…÷Ô].h+F,+ 1900

ZYg}ŠZg-VÅ@*gõ~ñh»gzwZŠZHì:
»dZyWc*ãCŠ~ØV~Š-(»g{âVÆ‚B‚BZ,¹ 1900 LLZkz‰ÜZ#

Ð»g{äZyÑÅV6,±¸XÃW`�ÛÎŠ{ŒY@*Ôz{LL{Øóó))Ü(»g{ä�¤/x!*iZg~
Æ²z`~Z½}¸X†V~¤/Zz^Zzg¤/Cƒðâ8-äZyLL{Øóó»g{âV6,!*ÇZW,7

ÆdZyÆˆ®¨ 1900 Hc*Üs¹¿z‰ÜÆnZy6,ZW,Z0+ZiƒðZkÆË~
ÆdZyÆÅ»}ic*Š{Zg‚iƒZX̧yZ™̄dZyäZq-§bÐ4+»g{âV» 1873

ZN[ÌaZHÔpZkz‰ÜÆ}£gÅzzÐtZN[Zy»g{âVÃ�dZyÐ»x[ƒ™
†¸ÔZYg{ŠZg~Å7ic~:ÑeXZ+0*GZgZYg{ŠZg~Zzgz{ÌZdŠgZÅÔñ�Š{ßìÔ
¯ÑŠZzgðÅØVÆ(,}(,}»g{âV~ZK¹ë{2ÔŠzggk̂ÔZzgi',Š„
uâñÅzzÐñ�ŠìZzgZkÐÁŠgZÅÔZb8-ÅÅÆ»g{âVÔŠJ]‚iÅÅ

X108 Ô™Jeidels ‰÷ápVZzgR,Z¡g^z){~ìóóX
LLuâtŠZg~ÆZg»YÆ].h+Šzgóó~Wy~ÂìXpZ¤/ëËVÆgzw ___ ZYg{ŠZg~

Ã7Ã:gOÂ].h+ZYg}ŠZg-VÅÇ¤‰ÜZzgZÌ»øgZ¦g¹„**»°Ô**åZzgÒ
ƒÇX



JJJJZZZZzzzzggggZZZZyyyy»»»»****ggggzzzzwwww (2)

ËV»{mZzgª»xtìāz{ģxÅZŠZ5~”Zã»»x™,XZ(™ä~z{Zgig
uâñÃ!*»guâñ~$+wŠï÷ªZkuâñ~�œjƒ@*ìXz{CÙ§bÅ×Wæ*V
¦™ÆZyÃuâtŠZg6Å}.#Ö~7™Šï÷X

J»g~Îic*Š{F,¹™CìZzg¾®ZŠZŠZgzV~Zk»Zg‚iƒ@*ìZÚ„ic*Š{J

©à”ZEVÐ(,|™¤!gZYg{ŠZg‘WYD÷XÆZ(g~ÓxuâtŠZgzVZzggL
»gz!*g-V»‚gZ×uâtZzgËZq-o~Zzg¼Š”V~fgZùaZzZgZzg{xZâYÆz‚b
»Ìic*Š{(,Zzƒ@*ìX¹Ð©à”ZEVÅ̄½ZYg}ŠZgzV~tp~uâtŠZg~Æ
uâtŠZg‚%ZYÂxJ-Zg»Y™ä~Zq-ãCŠ~¿ìXZÏ:LÐ…ƒÐ¬J»g~
ÆZg‚i»Y,̂{¢8ecX

~̀ð�ZzZ6uËV~ÔX~ÐCÙZq-»uâtŠkÑÄâguÐic*Š{ 1907_8

™zhâguJ-V 80 ~tZâ„ģxâZg[ 1912_13 åÔZâ-$Åù¦g¶‚]Zg[âgu¶X
™zhâguÆZŸ±~ÐŠzZg[ 80 ‚~»ZŸ†ƒZXZzgŠzZg[ 40 ‚w~ 5 Iª

ËV~„G‰X~ÐCÙZq-»uâtZq-™zhâguÐic*Š{åX(,} 57 ™zhâgu 70

ZzggLËVÆŠgxyZâÕVÅ„qgzfs¶:
ù¦ZâÕVÅ‚~

1912- 1913 1907-1908

3 4 ÑÄÐÁå 10 gLËV~uât
12 16.5 ™zhJ-å 1 ÑÄÐ 10 ËV~uât 110

36 32.5 ËV~uâtZq-™zhâguÐic*Š{ 48 Šzu}
å

49 47 (,}ËV~ 9 ',ÞÆ

Alferd Lansburgh, Funf Jahre deutsches Bankwesen in Die Bank

gLËVÃ(,}JUgì÷X~Ð¡âËVÆ;B~ù¦ZâÕV»½ã
Ûƒ™WŠHìXpŒVëä¹Ï¬]ghŠ~÷X}¹ÐgLgL
ËV»(,}ËVÅzZª÷ápV~psƒ**z){ÔTÆ!*g}~Ã̂Cc*YñÇX

ÆWy~ØšÐzk,ªä',ÞÆâ(,}ËVÅZâÕV»(½ãÀŠk 1913

Zg[Šk™zhâguÎc*XÜsZâÕVÃ„7É‚g}äuâñÃ 5 Zg[âguÅZâÕV~Ð
7ÃgÄ™'ä–:

ÆWy~Ô',ÞÆâ(,}JÔZL1ËVÆ‚B½ã&Zg[âguNzw 1909 LL

™@*ì�6,zâðgc*4Ygw}Æ',Z',6,ZãŠ*~ƒÐ(,ZZzgZ•ð)%Ãi¦”{uât
ìóóX

Schulze-Gaevernitz, Die deutsche Kreditbank in Grundriss der



Sozialokonomik, Tubingen, 1915, ss. 12, 137.

ëäLL1óóËVÆjZá6,izgŠc*ìYèt].h+F,+uâtŠZgZ:Zg‚iÅZëF,+ZqÐi~
S÷V~ÐZq-ìX(,}»gz!*g~ZŠZg}ÔSîJÔ:ÜsgLËVÃ!*Ç_.[™
fe÷ÉZy»LLZÒtóóÌ™fe÷ÔZyÃâ�¯D÷ÔZyÃLLZLóó¤/z\c*ZLLL{yóó
)}Z˜bÆ_.(~ÑD÷ÔZyÆuâñ~LLÑ•óóqÝ™ÆÔ”VÃyh+™c*Zy

,] 500 »nŠ!™ÆŒÛçVÆÂxz){z){Æfg=X6,zWÅ3§)é GEyÅZq-?LLðóó½ã
ÅìT~ZrVä5LL{ŠZgZzgâ1CµVÆ!*g}~Cc*ìX

R. Liefmann, Betelligungs und Finanzierungesgesellschaften.

Eine Studie uber den modernen Kapital ismus und das

Effektenwesen, 1. Aufl., Jena, 1909, s. 212

$+¬ÐZrVäic*Š{F,**¢Zzg{xñZŠ~¹ÏSQLLÃc*CóóŠæV»ZŸ†HìXZg‚iÆ
»ÂxÁ}òÅ§sáY@*ìZkÃ4+§jÐZk (Holding) ÒpÐLLÑ•ŠZg~óó

Â[~Š3c*ŠHì�g^ä(,}̀ðËVÆ!*g}~èìXgp̂ŠÌ,÷XpZy
Å¥â]»Y,̂{heÐ¬ëLLÑZ•ŠZg~óóÆÂxÅZq-̂kVwŠ,ÐX

LL̀ðJóó»LL¤/z\óóZ¤/ƒÐ(,Z7ÂƒÐ(,}J¤/z7V~Ð¢zgìX
Zy{mg¤VÃ̂l™äÆn�Zk¤/z\~ÓxËVÃÝ™D÷¬ÔŠzu}Zzg

Š}ŠgZÅLLÑ•ŠZg-VóóÆŠgxyZqÐi™**ecc*Šzu}ZÖp~ÔgLËVÆ
LL̀ðJóóÆ¬ÔŠzu}ZzgŠ}ŠgZÆŠ„ôƒä»ZqÐiXqgzfs{āZk§b

ËV~�LL̀ðJóóÆLLL 8 øg}‚tW@*ì){āWÐì(LL¬ŠgZÆŠ„ôóó
LóóŠ„ôƒD÷Ô&)±JÌ÷áï÷:

Alfred Lansburgh, Das Betelligungssystem im deutschen

bankwesen, in Die Bank, 1910, 1. s. 500.

(ZzgŠzgzÏJ)‚·c*ð#̄JZzg Bankverein Zq-W7c*ð)z~W**LLJvóó
ËV6,',Z{gZ„Zzg!*ßZôÔbz~ 87 )±ˆg]»gzÏJ(Xù¦îg6,LL̀ðJóó¤/z\

Zk»ZCZzgZyŠzu}ËV»uâtTÃz{Nzw™@*ìX __ Zzgù¦îg6,ŒìZzgù¦uât
Šzc*&Zg[âguÆŠgxyìXt™sªCÙìā�JZ,¤/z\»u',Z{ìZzg�WŠñŠgX
Z,ËVÐÔ�ZkÐ¼„gL÷Ôõ@*™@*ìÔ@*ā)©à(,}Zzgœjâ1C»gz!*g
GYN‰u»g~ŒÛçV»Yg~™**ÔZkJÆnLL”Zãóó»gzw�ÛÎŠ{ƒY@*ìZzgz{̄½
ZYg}ŠZgzV»Z�Š0Y@*ìX

LLLLLLLL`̀̀̀ððððJJJJóóóóóóóóÑÑÑÑ••••ŠŠŠŠZZZZggggìììì::::
Š}ŠgZÅŠ„
ô~

Šzu}ŠgZÅŠ„
ô~

¬ŠgZÅŠ„ô~

Šzu} 4X ~ Ð

ŠZgc*Vgnp÷

Šzu} 9X ~ Ð
ËV~Ñ• 3 4

ŠZgc*Vgnp÷

ËV~ 17 xîg6,



--- ---ËV~ 5 Zq-)§æ]Æ
n

Šzu} 2X ~ Ð

ŠZgc*Vgnp÷

Šzu} 5X ~ Ð
ËV~Ñ• 1 4

ŠZgc*Vgnp÷

ËV~ 8 LL

Šzu} 6X ~ Ð

ŠZgc*Vgnp÷

1 4 X~Ð
ËV~ 48 Šzu}

Ñ•ŠZgc*Vgnp÷

ËV~ 30 öZy:

ZÞ,œ~ÆWyZzg�,œ~ÅZ’ZY~T!~Ð̀*~J»g~»Zg‚i
ƒZìz{fsÆ{ÆÐªCÙƒ@*ì�…¿ßg]~g^Ð5ì:

tttt'''',,,,ÞÞÞÞÆÆÆÆbbbb((((,,,,}}}}ËËËËVVVVÆÆÆÆ;;;;BBBB~~~~¸̧̧̧XXXX
ÀZŠZg} ̀ð6uËV

~xÑ•
ŠZgc*V

Zâ„JZzgŠÃF,
IŠ!

̀*~÷áñ ‚w

42

80

450 63

14

40

276

16

40

104

1890

1900

1911

ëŠÙ÷ā¾!gëg~Ð÷ápV»Zq-…rYw‚g}o~’g;ì�Óxuâñ
Zzg×WæEVÃ%Ãi™@*ìÔDÙZg;xçÙZŠZgzVÃzZu̧òuâtŠZgu~ZzgQ¬@uâtŠZg

»f™ØÉ4fõ GÐzk,&4h4ø
EGGäñ�Š{1gjZ(Ïçâ] " )%œ/e$ " u~ps™@*ìXT

Å§sÐ¬ƒñjZá~ÆZìÔZk»ŠgZÝÈtì{(,fƒð®ZŠ~Z+çÙ
‰c*tIic*Š{9ƒÇā!*Ç£òîg6, " pŠUg " Z»×VzZu%œ/Æâ�ƒYN�¬×

özŠçÙZ»×V‰XŠg|t%œ/e$ìÔi',Š„ZYg}ŠZgzVÆgzwÔZÌZzg¤‰Ü~
ZŸ†ìX

~Óx 1910 ic*Š{6,ZäuâtŠZg”V~tËV»YwZzgÌ…rìX',¤6ZzgW],C~
Ð447 Ðic*Š{÷áñ‰) 400 ÷áñ‰Xeg(,}ËV~ÐCÙZq-Å 7151 ËVÅ

Ðic*Š{ZzgŠHg{ËV~ÐCÙ 200 J-(XZyÆ´z{ZzgegËV~ÐCÙZq-Å 689 á™
Ðic*Š{÷áñ‰X 100 Zq-Å

Credit Lyonnais, Comptoir, National, �ÛZ÷~&¹(,}ËV
äZC»gz!*gZzgZK÷ápV»Ywqgzfs§jÐ(,Jc*X Societe Generale,

Eugen Kaufmann, Das frazosische Bankwesen, Tubingen. 1911,

S, 356 und 362.

ÑÄ�ÛZ7-~( 10) uât ÷ápVZzgŠízVÅ®ZŠ



Zâ-$�g
uât

ZCuât öZy ck~ ß1V~

427

1245

4363

200

265

887

64

258

1229

17

66

196

47

192

1033

1870

1890

1909

ÅâÎŠ3äÆng^äfs~Zy " gZÆ " ñ�Š{iâäÆË(,}JÆ
" Š$h½ð GÕµ4k5ÿ

Y
GG÷áÅ " èVÅ®ZŠŠ~ì�̀*ZzgŠ*½ÆZq-ƒÐ(,}J

~1914 äÇZzgñßwG÷)Zk~J»uât Disconto- Gesellschaft

™zhâguJ-VŠH: 30

Zg‚wGƒñèo ñßw”{èo
6292

87513

626043

6135

85800

533102

1852

1870

1900

¶Ô(,|™ 285335~1875 ~ˆ1VÅ®ZŠ� " ™i+^Cä " ckÆ(,}J

ƒ̂633539 ~1912

Jean Lescure, L'eparagne en France, Paris, 1914, p,52.

t‚Š{Z°ZŠzÑgËîscI}Ðic*Š{4Š3D÷ā¾§buâñ»Zg‚iZzgJ

ÆuâñÅ¤/Šl~ZŸ†ãCŠ~îg6,ËVÅZÌ$+wgì÷XxuâtŠZgï™zZuZ½¦
uâtŠZg0YD÷XZ#JPuâtŠZgzVÆ™.$Z»ƒ.$Ðg‚rìÂZq-§bÐ{Ø

}Zzg¡:»x™@*ìX¾qwZ#t»xi',Š„eäJ-VY@*ìÂëŠÙ÷ā̄½
ZYg{ŠZg‚g}uâtŠZg�`ÆÓx̂gCZzgQúZïÃZL�™fe÷Yèz{ZLJ»
»gz!*gÆgZ�VÔZL™.$Z»ƒ.$ZzŠzu}â1CúZïÆfg=Zk‡.ÞƒD÷āZzwz{

ZuâtŠZgzVÅâ1CqªÇÇ¥x™ÃÔZkÆẐyÃNzw™ÃÔŒÛçVÃözŠc*
zW¯™ÔZ7W‚y¯™c*g»z^eZw™Zy6,ZW,Z0+ZiƒÃÔZzgWy»gZyÅë»7g~§bê™

ÃÔZyÅWæã¥™ÃÔZyÃuâñÐøzx™Ãc*ZyÃZCuât!~Ði',Š„eäJ-
(,JäÅZYi]Š}Ãz){X

™zhâguÆuâñ»f™™`÷XZkJ 30Æ" Š$h½ð GÕµ4k5ÿ
Y

GG÷áÅ " ZÌë',ÞÆ
Æuâñ~ZŸ†',ÞÆŠzƒÐ(,}ËVÔ̀ðJÔZzgŠ$h½ð GÕµ4k5ÿ

Y
GG÷áÅÆŠgxy

~ZzwZ™̄ZÌ**åZzgZkÆ0*kÜsZq-™zh�k 1870 ªŠ]Å“»Zq-zZ§ìX
~¬»uâtä™zh 1908 ÑÄ»uâtåZ#āŠzu}JÆ0*k&™zhâgu»uâtåX

~¬äZCuât(,J™æ™zhâgu™1ZzgŠzu} 1914 ™zhX 17 âguƒŠHZzgŠzu}»
™zhJ- 30 äZq-ZzgZzwŠgZÆ(,}J÷ás;ƒi+èšzk,+Æ‚Bï™ZCuât

(,J1XŠgC!*]ìāªŠ]ÅZk“Æ‚B‚BŠzâVËVÆŠgxyic*Š{ZÒZzgic*Š{
0*GZgõDÌƒDgìXJ»»gz!*gÆâCÙ+äZk§bÆZg»Ðqgzfs}òZ~.



G÷�çÙÎZÑ]ÃZ,Ã̀ÐŠÙ÷�Z•ð5wZzgZo1gjzZZ&b6,4ÆuzŠ
ÐfgZÌˆzi7™@*X

™zhâguJ-(,|Yä6,gZñiã™Dƒñ̀ðg‚ä 30 Š;Õµ4k5ÿ
Y

GG÷áÅ»uât
WŠò�̀* 300 Šzu}JÌÏgZ5Åcz~™,ÐZzgz‰ÜÆ‚Bz{ " ä–ì "J"

6,Zkz‰ÜçÙÒpÐxZy÷Ô�kæc*ZkÐÌÁg{YNÐXZk!*]ÅÂµ7ÅY
$ËāZg‚iÅ@*i{F,+’q-ÜsJ»g~J-özŠgìÏXZµZµËVÆŠgxy�÷}

©]÷z{ŠgCîg6,ZyQí&»43ð GGHVÃÌŠ™Š,ÐXÅtJu6,4™D÷‰‰‰‰
Ë@ðZ#ëZāÐÂøg~ª]iŠ{W\VÆ‚t'R,†„R,†ƒVÐZzg…

ZkÅ¢zg]ƒÏā̃ZYg}ŠZg-VÅ(gc*4ZYg{ŠZgc*VÑNX¾ßg]…ZkÆÎZZL
Zz6,ZzgÃð5#Ö7™**ìāëäqÑ]ÆZg»ÃZLgZ56,½Šc*�”VÆ�hÂhÐfgZ
!ƒŠHX

A. Lansburgh, Die Bank mit den 300 Millionens, in Die Bank.

1914, 1, S. 426.

tì1gjzZôÄÆ**»g{6ÅVw�1gjzZ‚bÐÜsZk!*]~Zìāñy
Z™̄Á6,ïmìZzgz{‚g}çAÆ�CÙ6,„6,Š{eZÜeSìÔkÃŠg½VÆúÖ**

™**Ô " 5#Ö " (Å "ë" eSìXZg‚iÆ…V6,āƒ**ÔuâtŠZg̀ðÓ#ÖÅc*uâtŠZg�`)
ZkÐeg**āZzg”V»gzZ`Zg‚iÃZk§b!™Š}Ç‰»g÷V»̀ðâCÙowR,:VÐ

eìz{R,:VÅ§b&»45Àö
HE

GZzgçÙ " Yè " F,ßŠêì " eg@*ìZzgZkãCŠ6,̀ð»g÷VÃ
XHtƒ**»g{6Å´#Ö7ì? " F,¹ÃZã)©àîg6,!:™,

»g‚÷Xp̀*6, " Üs " QÌ›ëÂ›ë÷X̀*~R,†7÷Xz;V
Ðic*Š{7ìZzgt®ZŠáZF,•g„ìXCÙßg] 300 uâtŠZg7VÅxZãìXÅ®ZŠ

�ŠJuâñ»Zg‚iZzgZYg} !* ~ÔÓxuâtŠZg”V~ÔËVÆ»gz!*gÆ̧Z2~�ÛtÆ
ŠZg-VÅúÆ¿Ã¹ic*Š{”h+Zzg!™D÷X

J�Yeä6,̂Åð™D÷Ô¡¬x̂[Â[ZzgfgZùaZzZgÅ¬x„ÅÜs

Ô3 ~Ûœ~¬–ì)gzÏF,À¢ " uât " Xâg¾äZKÂ[ " ^„Åð™D÷
(XJzZáuâñ~ZŸ±ÔƒÐ(,}ËVÅ÷ápVZzgŠízVÅ®ZŠ 144 Ô™2z

~ZŸ±ÔZyÆZ»ƒŠVÆZŸ±z){Æ!*g}~XZ°ZŠzÑg»jZ!ëäŠc*ìÔz{
Å̂k¦k,7™D÷ZzgÜsuâtŠZgzVÅ„ " ¬xˆ[Â[ " 7g}uâtŠZg6ÆZk

7YèJÔeìZ(¬gè„YV:ƒÔCÙnÅ×Wæ*V¦™D÷XgL»gz!*g-VÔ
z{ì�gŠÒp " fgZðaZzZgÅ¬x„ " Ší~°ÃVZzg'×Šzg6Å¹gKZz6,~6,]ÅWæãX

Ð].h+ËVÐaZƒCì�Zg[;Zg[ÅgSNzw™D÷)XÅ®ZŠ�ÛZ÷~ƒÐ
(,}J&ÐbJ-Zzg̀*~bÐWJJ-ì(X¾qwâBÆÒpÐfgZùaZzZgÅt

7É̃ƒCìªz{(,}uâñÆZzgƒÐ¬i',Š„ÔZYg{ŠZgZ: " ¬x " „!*Ç
uâñÆ¢ŠZ]Ð_“gBbì�Z,qÑ]~¿cZƒ@*ìX~M®ZŠW!*Š~4ÈÅ
gSìÔX~igZ®)ÅF,¹ÅÅF,¹Ð}ic*Š{:â0+{ìÔZ#āÅÆZ0+gpŠ
¸g~×ÅÅÓxŠzu~÷ápVÐyZ`zßw™C÷X



uâtŠZguÅ�`»g~ÆçA~±8-JZzgeZu{:ËVÐ£™̈äÑ
÷ªZyÆŠZ],{ZW,~Z£ñVÅic*Š{(,~®ZgìÔic*Š{ŠzgŠgZi " )%Ãi " ÷Xz{ic*Š{

»VÅÔW!*Š~Æic*Š{zW”VÅXt÷z{¥â]�ËVZzg±8-ËVÅZâÕVÆÚ´

ZŸ±Ð!3šþ
GZq-Z%Ozä¦Å÷X

̀* �ÛZ÷ �ÛZ÷ ',¤: ',¤6
™i+f$Î‚+
~

ËV~ ±8-ËV~ ËV~ ±8-ËV~ ËV~

04 05 09 16 74 1880

04 11 61 15 20 164 1888

22 71 42 37 46 236 1908

Die Bank ÆZ°ZŠÑgX»jZ!g‚: National Monetary Commission Z%O
Ô(~Šc*ŠHìX 1200 Ô™1 ÔÑg{ 1910)

°œ~ÎŠŠï÷Zkn±8-ËVÃZCuâtÎäÆn 4.25 Zzg 4 aèz{Zâ-$6,
œj»x̂l™**7,@*ìXZyÃz-VZzg'.h½ð

G
Vz){»»gz!*g™**7,@*ìXËVZzg±8-ËV

X}1pxZzgZk,̄g^ÆZ-Zy;ñˆg] " ic*Š{Ðic*Š{Š®àƒYC÷ " ÆŠgxyuu,
ŒÛZgŠñYN}z-V " Nq " »gz!*g " {Ø " _c™D÷ā±8-ËVÆnJÆ

»ˆ[Â[™**Xz{eZu{âVÅJ»g~ÆpVözŠ™ä»_c™D÷X
Die Bank ÆZ°ZŠÑgX»jZ!g‚: National Monetary Commission Z%O

Ô(~Šc*ŠHìX 811. 1022, 1914 Ôš] 1 ÔÑg{ 1910)

ËVÆ»Zk!*]ÐegD÷āË)áµ‚ÐW™gc*4ZYg{ŠZg~ZyÃŠ1aáÏX¾
qwtìÅ¢zg]7ātpsZq-„ŠíÆŠz%YC§zVÆŠgxyg‡"$ÆZÖgÐ
ic*Š{¼7ìXYèZq-§sÔz{Zg1VÅg¶�±8-ËV~ƒCìWy~‹b~¸J

ÆuâtŠZg»Zk»Nzw™D÷²Šzu~§sÔuâtŠZgçÑ}~gc*4ZYg{ŠZg~Å
ÅËŠ-ZDƒäzZà÷ácÆZg[ÂVÅWæã(,JäZzgWæãÅJ-$Š¶»fg=ìX

6,ZãnÅuâtŠZg~ÐÔT~WiZŠ£¨¸̈åÔ5uâtŠZg~~p~ÔT~ZYg}

ŠZg~ÅxZãìÔŠzu~qzVÆ´z{Z6uZo8ÆizZwÐÌªCÙƒCìXg‚!
æ]ƒðZ6uZÞâ¤/Šl»Ñiòfg=7g;ì6āz{¬å²JZk " qìā "J"

" ‡.Þ7¸āz{ZLÇƒV~‡.ÞZ̀Z»½Z]ig»(,Zz„™ÃX
X316 Ô™1X1914ÔDie Bank

t].h+¹z]Zâ„ic*Š{EU*"$ƒCìAic*Š{(,ZJ __ " CÙJZ6uZÞâìX "

ƒ@*ìZzgAic*Š{»x[JÆ»gz!*g»Zg‚iƒ@*ìX
Dr Oscar Stillich, Geld-und Bankwesen, Berlin, 1907, S. 169

~Z6uZÞâÆ 1873 ²¬ÔW^,Š;ð~Ô�ZãÆzßáÐ_m,Z6uZÞâä)
̀*ÅÅ " )tz){( " **iu " Å§s (19) Zzg¤/-&+k,ÆÑouzZu] (18) Š-ZD6

øg}(,}ËV» " »g~ÆŠzgÅZ’ZÅ¶ÂW`ÀJZzgÅËZk»ZOx™Mh÷X



Z6uZÞâ6,™åîg6,±̀ðgc*„ÆZÖgÆÎZ¼7XZ¤/pŠ»gZ:�ÛZø>7g}

™äzZáçÙ¸Z2»ŠZ],{»g¤/ŠÏZk§bözŠƒ@*ìZzgZ¤/ËVÆfg=!*ÅgŸÆ
trì̀ð '' »ŠZ],{»°zWƒ@*ìÂPgÉZ¾mÅ̧òçÙfóŠZg~¹ic*Š{(,|YCì

'' 6,zWØÉ4fõ GÐzk,ª
schulze-gaevernitz,die,deutsche kreditbank in  grundriss der

sozialonomik,tubingen,1915,s,101.

Å6,Š{ '' H!*] '' ä�̀ð‚%Z`»zVìÔTÃÓx”VÆ‚%ZYRâ…÷Zzg�Zk

åîg6, '' ŒìZk!*]6,ā '' !*ÅgŸ* '' 7ÙÅÃÒ™@*ìāËVÆfg=çÙi0+Ï»
¯½ZYg{ŠZgêÃñ&+,XË1gjzZ6,zW»�Û9t7÷āz{7g~!k2.ç IEG~Ã²c*V ''±

™Š}c*JÆZYg}ŠZgzVÅ‚g~‚iØVÃÒZi!*x™}ÉZk»»xZyÃ@¯™Òy
™**ìX

gLì@*ā ƒ@* ZÏ§bg^�ZzgÌic*Š{RâCÙçâ]ZzgpŠ,ìX"pZÖpÃ
Z6uZ¾8áZF,z{ZqÐi~S¤Åg;ì�ù¦îg6,‚g~ '' **‡.ÞF,Šh+›ëÅÂô™n

ÆnZzg{mîgÐ»½Z]igÅ¤/ŠlÆn¬¢zg~ìª:ÜsÇÇ**L» u
W!ƒäÅZqÐi~S¤ÉZyçÙ’rVÃ½"5é EGSpŠ»gŸÆ~ÑäzZáÅ�Zk6,ÜƒC

X629 gÅ̂P™{Â[ÐjZ!XaåZi+cX™ '' ÷X
Šzu}ZÖp~6,ZãuâtŠZg~ÔWiZŠ£«ÅuâtŠZg~ÔWiZŠ£«ÅuâtŠZgìZL¬
¢g~ŸÆ~ÑäzZáÔZ6uZo8ÔÆâèÅ!*]ƒCYg„ìXZkÅ(heÆn
Zq-5uâtŠZg~WðìTÅZqÐi~S:]¼̂g~÷ÔWiZŠ£«ZzgZYg}ŠZg~»%“

™ÆHq0g„ìp1gjzZ¬Ý '' ˆg '' XŠgCîg6,ÎZwaZƒ@*ìXāt@*i{F,+uâtŠZg~
tÎZwZVäÐegDìX

�Zq-Šzu}ÐWiZŠ~Æ‚B£™̈D¸ÔZL»gz!*g »gz!*g~WŠò M‚w¬ ''

ÅKãœÆŠZ],}~7W@*åXW` '' '×ŠzgzV '' ‚~»xpŠ™D¸Ô� 90 Ð0z{
'' ‚~»gz!*g~Šâ©5i‘™D÷XJ»g~ZkZg»~u',Z{ìX 90 Àt

schulze-gaevrnitz,die deutsch-kreditbank in crundriss der

sozialokranomik ,1915.s.151X

ØÉ4fõ GÐzk,ª»tZ‹ZsQ…ZkÎZwÅ§sáW@*ìā@*i{F,+uâtŠZg~Ôªuât
ŠZg~ZK‚%ZY2w~̂g™Æ¾qÅ§sYg„ìX

Zg‚i~¿ÆË~uâtŠZg!šh4ï IGG~�PJaK6,9}÷ÔZy~ŠgCîg6,
9 ZYg{ŠZg:õÂVÅ§sÔËVÆR,†Å§s(,kƒZúc*VgDyŠ¬Y@*ìXZ%ZM~

7ÉŠzƒÐ(,}JZg[ÂVgZu¢5Îæ
E

GZzgñgÌÆJŠHg{Zg[âgu»uâtNzw
÷ás ''~ '' Š$h½ð GÕµ4hÿ

Y
G÷áÅ '' ̀*~ X 435™die bank ,1912 ,1, ™D÷X

Ææƒä6,T»jZ!ëZz6,Š}`÷ÔZ6uZ¾8Æ¢ŠZ]Æ '' ;îi+èJzk,+
äZk§bgzñiãÅìX '' �Û"5½©ð GEEgR,$h43ð

G
GG8- '' F,)yZ¶g

ËVÅZg‚i~’q-ZyZŠgzVÆŠZ],}Ãß¯g„ìXÐŒÛ2qÝ™**e
ìXË~JÆ¤/z7VÅZq-gK®ZŠ6,(,~ÅÅŠ„ô~(,|g„ìXÅZzg



â1CŠ*ÆŠgxyŒÛRgZÆÅzzÐQµVÅWiZŠÜzw•özŠƒYCìXÃJÆ
uâñÅ¢zg]ìXZÏ:L(,~ÅËVÅ(,fƒðR,†»g~)Z�Šc*R,†~p~(Ã
A¥_.!*]ÐŠNg„ìÔŠgZÝë(,}ËVÆZµZµZ�ŠzVÆŠgxy‰õÂVÅ

~Ǿ4fõ GÐzk,ª»7 grds b,s,oek. '' Z’ZŠNgì÷X»Ñ£«ÃözŠ™**ìX
X155 HƒZjZ!X™

CÙ!*gJ»g~ÆZg»~Wy~ÂZYg{ŠZg~ìX
˜VJ-ËVZzgÅÆŠgxyŒÛ#-ö EGgZÆ»ÎZwìÂ¸z{%ì˜VËV»*gzw
¹úc*Vîg6,CkHYg;ìXZ#ÃðJË�ÛxÆnz-V»ˆ[Â[™@*ìXZk»
™.$Z»î.$Åmìz){Ât¿ÔZ¤/ZµZµnYNÔZkÅWiZŠ~ÃÁ7™DZzgJ”Zã
Æ5wgzwÐ̂zi7™@*XpZ#t¿»°ic*Š{ƒYD÷ZzgHgƒYD÷ÔZ#J

ìÔZ#Ë�Ûx»™.$Z»î.$gppÐJZk '' ¦™©8 '' ZL;B~uâñÅ(,~(,~gS
‡.ÞƒY@*ì)Zzg¸ƒ@*ì(āz{ZKW‚òÅçÙ7icÆ!*g}~ic*Š{-Zzg7g~

āQuâtŠZgZzgic*Š{åîg6,J»U`ƒY@*ìX ì ¥â]qÝ™nÂ³tƒ@*
ZkÆ‚B„ËVZzgƒÐ(,}QZzĝgCZŠZgzVÆŠgxy˜gZ‚aZƒ
Y@*ìÔ”VÆ”wÆfg=ÔQZzĝgCZŠZgzVÆôZV1gezV)c*eZ],IgzVÆ
1gezV(~JeZ],IzVÆ½g)ZzgZkÆ',@(Æfg=JZzgtZŠZg}Zq-Šzu}~
æƒYD÷X̀ðâCÙçâ]"5å GJH‚äuâñZzgZŠZgzVÆZg‚iÅZk̂Æ!*g}~

344 -¥â]¦Å÷X',ÞÆbƒÐ(,}ËVÅúÒÏZLeZ],IzVÆfg=
751 Šzu~µV~ªù¦îg6, 407 QµV~Zzg1gezVÆZLMzVÆfg=

µV~c*ÂCÙZq-ÆôZV1gezV~ZyËVÆŠzúÒ} 289 µV~¶XZy~Ð
¸c*z{œgÆÇ}6,¸X…tQZzĝgC|VÅÅZ•ðâq´q÷ápV~Q
÷XÝÔÜzÜÔg¸gZVÔÀÔWg^ÅÅz){XŠzu~§sÔZybËVÆôZV1gezV

'' ;0*v '' ƒÐ(,}Å»g¸X~�Ûx™z\Ô¤!gZ*v 51 ~( 1910 ~)
J-ZybËV~ÐCÙZq- 1910Ð1895 \vXZ%MÑí(z){ÆeZ],I÷áï¸X
J-¶({Zzg!*&+Yg~™ä~ 419Ð681 ä%zVQµVÆn)XÅ®ZŠ

"5å GJH‚ZzggÅ̂P™{Â1V»jZ!X Ñ•ÅX
»ZŸ† '' ˜gZÆ '' ~ZyŠzâVZzgÓ#ÖÆŠgxy '' ˜gZÆ '' ËVZzgÅÆŠgxy

ôZV1gezVÅÒWiZŠ~Æ‚Bæ[c*CßÍVÔ‚.u»g~©xÃ '' ƒ@*ìX"5å GJH‚qì
¬xîg6, '' ‰‰‰ 7ÅYC÷�™xyZMZgÐ©]aZ™ä~W‚*V)!!(�ÛZë™Mh÷

'' Ë(,}JÆôZV1ge~0*gŸ»Mc*',ÞÅà~Ã±»Mƒ@*ìX
Zzg '' ¡~ '' -VIe’ā(,~uâtŠZgZYg}ŠZg-VÅúzF,¹7g}izgzVÆ‚B

â1]Æ!*Š÷áƒVÆŠgxy�ñ�Š{uât §hVÐƒCYg„ìXZyFÎ '' â¯tZÅ©�ç EE
~ "

ŠZg�`6,6,xZV÷Ô!*‡°ÏÆ‚BZq-§bÅ„œ‡ìƒg„ìX
)�JÆ1gezV~÷áïƒD '' ‰(,}Å»gzVÅu¤/ñVÆŠZ],}ÅÂW ''

Zzgß!*ðËVÆÁzVÃÃðZq-{mQ´‘Î,$Š¶Æ‚B(,}JÆ '' ÷z){(
eZ],IzV~H(,fYCì¬xîg6,ZkH»ÜsZÏz‰Ü¦gHYYìÔZ#J



Æ»gz!*g(,}eä6,ƒZzgSîZ#ÅÆ‚BZk»m»°zWƒXt„œŠzèo6,
¹ìXZq-§sÂzÂù¦îgÅÆ‚B©]Zq-eZ],IÃZkÆºm»g>Åw

ÐÎ,$ŠñYD÷ZzgŠzu~§sÔCÙeZ],IFZµZµ»g{âVÆZq-¤/z\ÅôZãZL
Ãð̀ð '' )uâtŠZg~ZÐŠZ~»g{âVÅ±ôZãÅ2wJ-V_ì(‰‰‰ '' ‰‰‰ fó©8ì

)f!z̀*»ƒÐic*Š{Åq '' Å~ZzgLLÜsf!̀*ÅÅ~„
Sà'g]aZ™@*ìÂŠzu}Ô)±gc*2VZzg)±ÅÐ©]~ÔÅ '' zì(

»gzVZzgŠzuzVÆ™ŠZgzVÅ¥â]~ZzgZ6uZÞâÆÎZÑ]z){~XZkÆ´z{ÔZÒ
JÆCÙeZ],IÃZq-{m´‘c*ÅÅÃð{m÷ácÎ{YCìXÃð{m™ðÅµV

ÆôZV1gezV~»x™@*ìÂŠzuZÔ6ð1-VU¯äc*]»g™äzZá»g{âVÆZzg
ŠZPŠzgZëŠ{Q»g{âVÆZzg‚B„ÝµVÆôZV1gezV~Ì»x™@*ì‰‰‰¿tā

Zk~Ãð—7ƒYā(,}ËVÅu¤/ñVÅzÝZzgÍ**Íã~ZŸ±Æ‚B‚BZy
ÆeZ],IzVÆŠgxy„œ~ÌZŸ†ƒ@*ìT»Ñ)Zzg³(ZyÃ{ØJ»g~Ð
Zz6,ZV**ÔÅÆ¬x)bZzgÅÅCÙ÷ácÆ{Ø)b»4–Zzg4âCÙ¯**ìZzgZk

§bZyÃJÆZkÂxÆ‚B„tÃÒÌÅYCìāZLôZV1gezV~Z,ßÍVÃÉ
HYñ�Qç5]ÆâCÙ÷}Å»gÔ‚.ZfÔSîZ,ßv�¬gw}c*n*]

X156-157 Z"5å GJH‚ÔP™{Â[Ô,] z){X '' ÆF~5ix¸
ë¸Âx�ÛZ÷ÅJ»g~~�̄ÛtÆ‚B0*D÷X}�ÛZ÷Æ&ƒÐ(,}

service des ) '' â1C+B©5é GG
GCuzk '' äZq-{m '' ™i+f$Cä '' ËV~ÐZq-

ÔâCÙ+Z°ZŠ Z
+B542.ç
E
EGEGJ Ðic*Š{ 50 ±ÅìT~xîgÐ etudes financieres)

zÑgÔâCÙ+çâ]Zzg‡âyŠZVz){»x™D÷XZk6,‚Ñ:b‚]ÑÄ�ÛZ7-yaƒD
÷XQtuzkWJ‡V~„ìXZq-QZŠZgzVÆ0¥â]qÝ™ä~âCÙÔŠzuZ
¬xZ°ZŠzÑg»_·™@*ìÔŠZgw}Zzgd~˜igZVµV»Ôaå»½Z]ig»Zzg0*vZVâ1C
g7gIVz){»X

~Š¶ die bank Æ*yÃg‚! eug .kanfmann �ÛZúËVÆ!*g}~
X851 Ô™2 ÔÑg{ 1909Ô

Zk»³Zq-§sÂ(,_ƒñæƒä~À_ìc*6āZyXZ~X1{gåäZkÃO
Æ'' !�âÎ '' îg6,¹ìāJZzgQuâñ»Z‡xƒ@*ìXŠzu~§sÔJ(,|™zZª

ZŠZg}0YD÷XZkÎZw6,ë¢zg~B÷āZyÇZ˜q]»jZ!Š,�"5å GJH‚ä
ZEwÅ÷TäZkñçq»4+§jÐ_·HìX

Q©]ÅÀöZy»Y,̂{heÐÅÆn»x™äzZáâ1CZŠgzVÅ!� ''

âÎ»Ø¸ìXŠzu~nÆËVÆ',@ZzgZk_¬Æ',ÜsÔ�ZÒ’k,zV~HY@*
ìāËVÃZq-nÆ»gz!*g~c*ÅÅZq-÷ác~Sà'g]aZ™**e’@*āZyÆ
czVÒi}:ònÔ(,}JQ»g{âVÐZLgZÆaZzZgÅYñz̧qZzgZkÅ©V
ÆÒpÐZkãîgâq´q‡ì™äÅÃÒ™gì÷Zzgz{Z»VZzgÅÅZ÷ápV

'' ~uâñÅ**ûZg„ÃŠzg™äÆnÃ÷áV÷�ZÐZŠ~»g{âVÆ@*g]Zg»»³ìX
Zq-gDyÅÐ¬xgZ‚‡ì™ä»ìZzgŠzuZgDyZkÃ0*GZgZzgŒÛR¯ä»ìXb(,}



'' ËV~ŠzâVgD**]ÅŠ7g~§b7ƒðp»°ƒðìZzg)z~ŠgZJ-X
ÅDe$™D÷XZzgZ+DìV»ƒ**Ãð '' ŠcI~ '' ZÒQZzĝgCôËVÅ

19 ÷6āfsÅVwÐŠ¬YYìX '' ¬`D '' ª]Å!*]7ìYè(,}J

ÐÑzqƒD ''e'' Zq-(,}Jä)egƒÐ(,}ËVÆ**x ''e '' Ã',ÞÆ 1901 âÞ
@*gõÆÑg} 18 6ā…Zq-Z¶gÆ '' ÷(̀ðzVÑwf!òíÒÃtâ–

~÷áù”{W\ÆâFÐ¥xƒZ…Zk»Zky'e’āW\ÆíÒÆZŒ¬x
@*gõƒÇÔZ,ZŠZâ]»êHYñÇXÆË~W\Æ»g{ä 30 H~�Zk¹Å

~Z+p´VƒÃÏ�øg}n**‡.ÞJwƒVÏÔ…¹Z\kìāZyz�Š{ÐëZk

z‰ÜÐz{ŒÛnÈ™ä6,6g÷�ZÌJ-W\ÃŠc*Yg;åXpZ¤/t¬x*Z,ZŠZâ]»ê
7™@*�øg}n**‡.ÞJw÷ZzgZ¤/wÆnZkçA~…oƒJ-$QìÂ
ë6ŒÛnÅàg~6,WÑzq™äÆnlÙÐ»gƒVÐX

dr.oscar.stillich,geld-und bankwesen,berlin.1907.s.148.

Šg|gLuâñÅtDe$6,Zãìā(,ZuâtZkÃŠ!*@*ìXpŒV7gZíÒ

uâñÆi%}~WŠHgLZzg(,}uâñÆŠgxy6,Zã“Z[Zq-5Zzg '' gL '' Zk

Zg»Å¹„—2w6,Yg~ƒ̂ìXt!*]™~7WCìā(,}JzZáZg[ì
»g{äZ,fgZùÐ&»45Àö

HGEF,¹Ã!~ÐWÐ(,JMh÷X»£¨âèÆfgZùÐ7HY
Q»g{ä '' Šz„ '' YX}Jºm&»45Àö

HGEîCÎ‚¿V‡ì™D÷ZzgªCÙìāÜs

Zzg‚³Zzg&»45Àö
HGEî]» '' gw}îCZ³ '' ZyÆ»xÐnƒD÷XZki%}~

z){WD÷X '' %œ/~çgz
(,}ËVÆeZ],IpŠÌtŠA%7g{Mhā̧òuÆ6qÑ]aZƒgì÷
pz{ZybCÙÆ‚t"'÷X

TäÌqD',ÎV~eZ],IzVZzg(,}ËVÆôZV1gezVÆ '' "5å GJH‚qì
MzV~p~»_·HìZkät¢zgŠ¬ƒÇāgCgCZ(gZ]ZyßÍVÆ;B~Y
gì÷�ÅÅ¬xF,¹~(,}ËVÅu¤/xæZìÃ¢zg~Zzg(,fƒðZÌ»qïB

÷XZy6ßÍVZzg6,ZäJeZ],IzVÆŠgxyZkñçq6,»gz!*g~ZzgZÒfZCâÎÆ
Z%Ã](,|gì÷XÎZwtìāWc*JÔŒÛnŠ¶zZáZŠZgzVÅwÐÔÅ~Zk

æZìÐvL~g÷Ðc*7ÔWc*z{ZëZßwZzgDœÃŒÛ!*y™gì÷@*āu¤/ñVÆ
Z,6yZy~ŠZ4ƒV�ŒÛn�ÛZë™ä~ZyÆ”ZãÆgzwÐfgZÌx¹7g‚r
ZzgËVÃZ+(nYg;ì˜Vz{̂gCZ@*gmJîÅZ0+S¤!VÆg3z™x6,¬Ðic*ŠƒV
ÐXtgZñ¹Ð6,ZäJeZ],IzVÅì²ic*Š{F,â�ZyßvÅÆÎZÑ]~u¤/x
æZìZâ„(,~¢zg]B÷TäÔñ�Š{(,~ÅÆ‚B(,}ËVZzg].h+F,+Q

JÆ»gz!*gÃÀŠc*ìXŠzâV�Û&ÜsZq-5!*]6,5÷ā(,}ËVÅ5u¤/ñV~:Â
-183-184- "5å GJH‚ÔP™{Â[Ô,] '' Ãð¢Zßw÷Zzg:̂kÑX

6,ZãuâtŠZg~»iâ:»ƒ[ìX5uâtŠZg~ËqÅ§ŝgìXt$¨45é GGGES…ìā
ˆlGYNXi '' ¢ZßwZzĝkÑ '' ™ZäÆn '' 5\ '' ZYg}ŠZg~»WiZŠ£«Ð

uâtŠZg~ÅŠÌÆ!*g}~ ''±'' ßÍV»Z‹Zs!*ÇZ(7ìÜāz{u»g~°=�



™D÷X '' ÃtŠZy '' ZkÆzVØÉ4fõ GÐzk,&454ø
EGGGÔÅ3§)é GEyZzgZÏ§bÆ

−îg6,Ç¾z‰ÜeßƒN?"5å GJH‚äZkZëÎZw»»° '' 5u¤/xV '' (,}ËVÅ
ZL6â¢->î E

GXÔZK5ªVZzgZL6ZŠZgzVª _ QZŠZgzVÆgZÆ '' Ç�Z[Šc*ìX
(,}ËVÐ�tàz‰Ü%ÃiZzg)%ÃiŠzâVãCŠzV6,±G‰÷ÔÂÐŠÎ,Š;ð

J-1897 Ð¬Zq-{m̧òçÙ1ÅwÐ‡ìƒñ÷XZq-p~tZ’Zð@*gõ
ƒñZzgZ#«%û)%Ãi¡VÅ5̂ËVÅQ '' Z‡x '' Zë  ¢zgáYðY$ËìZ#

0*ŒÆ_.gZòÅˆXtZ’ZðZ̀kÐÌˆÅ@*gõJ-áYc*YYìYèÜs

ÆdZyäÅZzgJÆ»gz!*gÆZg‚iÆ¿Ã(,~uJ-WÐ(,Jc*ZzgLHÔ« 1900

%ûÅÆ‚BgZÆÃ(,}ËVÅZ-ZYg}ŠZg~~psHZzgZkgZÆÃic*Š{ŒÛRZzg
X181 "5å GJH‚ÔP™{Â[Ô™ '' u¤/x¯c*X

Å<å XEZ�,œ~Ô6,ZãÐ5uâtŠZg~~ŠZ4ƒä»Ô¬xîg6,uâñÆºÐâ1C
uâñÆº~ŠZ¾»ñh0̂X

Xâ1CuâtZzgâ1CZzd̀gÙ 3

Å~uâñÆ(,_ƒñ{6,ÐZyÅ»gzVÅ!» ''
45Ò«ç XGEe8-qì

ƒCYCì�ZkÃZEw™D÷Xz{ZkÃÜsJÆfg=ZEw™Mh÷�ZyÅ
»gzVÆmÐZkuâñÆâÈVÅúÒÏ™@*ìXŠzu~§sÔJZk!*]6,6gìāz{
ZCic*Š{Ðic*Š{uâtÅ~Îñ»ZkzzÐ,ic*Š{Ðic*Š{uâtŠZgáCY@*ìXJÆZk

uâñÃªigÅ̂~uâñÃ�iîg6,Zk§jÐQuâñ~psƒY@*ì~â1C
Xâ1Cuâtz{uâtìTÃJNzw™D÷ZzgTÃÅ»gZEw™D " uâtHƒV

(X 338_339 Ô,] 1912 )™5Ò«ç GEe8-ÔLLâ1CuâtþóóXâjÔ ÷X
Zk°p~t¶ìāz{Zq-¹„Zë|7Š3CÔªaZzZgZzguâñÆZg‚i~

Zk”h+uJ-ZŸ†ÔZ#Zg‚iZYg}ŠZg~J-Vg;ìZzgVŠHìXpZK‚g~Â[~Zzg
SîZyŠzZ1Z[~�Zk!*[Ð¬÷TÐt°pàˆìÔ45Ò«ç XGEe8-äuât
ŠZgZYg}ŠZg-VÆgzw6,izgŠc*ìXaZzZg»Zg‚iÔZkÐaZƒäzZàZYg{ŠZg~ÔËV»

tìâ1CuâñÆ%ŠZgƒäÅ@*gõZzgZkZ˜b»âBX _ ÅÆ‚BZ‡xc*Zgno
'' Z[…tC**ìāZ»kÅaZzZgZzg̃!Æ¬xqÑ]~uâtŠZgZYg}ŠZg-VÅ

(ÆºÅ§sáYC financial-oligarchy Ñiòîg6,â1CZzd̀gÙ) '' »gz!*g~»gzZ×V
÷XZkÅ§sŠ·yŠbe’ā̀ð1gjzZ¬Ý)ZzgÜs̀ð„7(‰g^ÔØÉ4fõ GÐ
zk,&454ø

EGGGZzgÅ3§)é GEyz){ƒÆƒ‚%Z`Zzgâ1CuâñÅz»ª™äzZá÷XZzd̀gÙÅ
WæeVÅlZgÔ0*gŸÐZkÆ '' Y,̂Zzg**Y,̂{ '' ZkÆ§hVÔZkÅ ''

!k2.ç IEG~ '' úÅ
gZÆz){z)ÃÃl™äÆOñz{c*ÂZy6,6,Š{eZsìc*Q@¯™ZyÃÒy™D÷Xz{

Å '' ZˆkfóŠZg~ '' Ð—!*8-ZzgãÓVÔJeZ],IzVÐ '' 6,.yÁÎZßV '' Zy

'' !*Ÿ$ŒÀö E
Y

'' Zzg '' ôZã '' Å°pÆfg=ÄZD÷Zzg '' Zˆk�Ûn '' ZdVÔ6,zâðZfzVÆ



ÆnZ•ð5Z00*gOã‡âãzŠzVÅSQ¬]»¤ÏÐ_·™D÷ZzgÃ-V
‰‰‰ '' °pì: '' ¬Ó: '' Æ‚B‹e&+ZÈ÷‰VwÆîg6,6,zWÅ3§)é GEyÅqgzfs

X" ˆg]z{Q»g™ŠÏìT»ÑZâ»Z‰™**Ôfí{™**Zzg�ÛZë™**ì
(Zk»tÈƒZā â>{ZÖp6,zWÆ÷ () 476. P™{Â[Ô™ R. Liefmann)

Š*WŠòÆŠzg~Ìˆg]¶�ZâñnŠ!Æ!*g}~7Y}åZzgÎœ�`~Ì
ƒÏX

pâ1CZzd̀gÙÆÑouºÐ0Ñou›ëóƒV~Z,úc*V÷āÓx
uâtŠZg”V~ÔZ%M~Ô�ÛZ÷Zzg̀*~Z(ZŠ[¼g~Wc*�1gjzZNÃÐ–ŠHÔQÌ
Zkäâ1CZzd̀gÙÅ½ã|Wö¦k,7ÅZzgZk6,)¢zgê�1gjzZ(WÅX

Ã¹ZÌqÝìT»f™Zz6,ƒ[ '' (ÆÂx holdiong Ñ•ŠZg~) '' Zk

ìX̀ðâCÙçâ]˜4-)é GJyTä¸„ZkçAÅ§sƒÐ¬ÂzŠÑðXZkÆâBÃ
-V7™@*ìX

Ã(ZzgQz{ZKâ�µV '' âVv '' u',Z{ãCŠ~vÃNzw™@*ì)Šp~ ''

ÃNzw '' âZÏµV _'' (»Nzw™Cì�ZK!*g~~ZyÐic*Š{â�µV '' ŠºµV '')

™C÷z){XZk§b×ÁuâñÐaZzZgÆzWòVÃNzw™**eìXŠgZÝÔZ¤/
âZÏ '' ‚~uâñÅ!Ë�ZzZ6uvÃNzw™äÆn6.k0î XIG»°ìÂu',Z{Ã 50

ÃZzg '' !*b '' ÑÄ»uât»°ìXZzgZ¤/Zk 10 ÑÄ»uâtNzw™äÆn 80» '' µV

zÝŠ~YñÂZkŠkÑÄÐZq-™zh‚JÑÄÔ&™zhäÑÄz){»uâtNzw™**e
" ìX

''(Hans Gideon Heymann,die gemischten werke im deutschen

grosseisengewerbe,stuttgart,1904,s.268-69)X

‚~ 40 Šg|Š/Š3@*ìā�ZzZ6uvÆç5]ÅgÉð™äÆn
”V»â´ƒ**»°ìX

(Liefmann,Beteiligungsgesellschaften,etc,s. ªZi+cX )

YègLÔx{ŠZgzVÅZq-®ZŠÆn¬x5Vz){~q¢ƒ**iîg6,**eƒ@*
**x.ŠÎ̄ '' TÐ1gjzZÎ’ðZzgñµ6,„ '' /ge$»g~ '' ìX”VÅ!Å

ƒÏZzg '' uâñÅ/ge$»g~ '' tÂµgnp÷)c*të÷āz{Âµgnp÷(ā '' e_™f$
gLeäÅaZzZg»gzwZzgZÌz){(,ñÏŠgZÝâ1CZzd̀gÙÅ¤‰Ü(,Jä»Zq-

uâtŠZg”V~‡âyZk '' Š"»g '' §iìXZÏnÔ',−E+™{F,¹c*Cc*ic*Š{6,ZäZzgic*Š{
!*]ÅZYi]ŠêìāÁ�.3ï

G
GGÆ{Yg~GYNÔ̀*~‡âyZk!*]ÅZYi]7Šêā

Zq-DÙZgâguÐÁÆ{Yg~GYNZzg̀ðâ1]Æ»',¤6Ãg—Åó{ÐŠÙ÷
gz.Þ(Æ{Yg~™äÅZYi]ìX

d-.54ø GGEäÔ�̀* 10 âguÔ½"5é EGS 20 = ˜VZq-7&+)
'' ÃgZY*v~¹ā 1900 �y 7 ~ÐìÔ '' â1C!*Š÷áƒV '' »Zq-¹„(,ZÅ»gZzg
schulze-gaevernitz in grudrass der Zq-7&+»z',¤â~‚%Z`ÅãCŠìX
Îú '' âgË '' t@*̀‚%Z`Æ!*g}~¹÷~Zzgic*Š{ ''sozialokonomik,v.2,s.110.

(ŒY@*ìZzg¢™@*ìā 20 1úg‚rì®Z̈k$+**x'Æ�gzÏâg¾Zix»!*ã)



‚%Z`Ȩ̈xÅ',~¬Š]ì‰‰‰
ÜsZYg}ŠZgzVÅ¤‰Ü~i',Š„ZŸ†„7™@*ÉZyÃ '' Ñ•ŠZg~»Âx ''p

Zk‡.ÞÌ¯@*ìāz{"ŠPuêÃŠðāŠ¶ÆnCÙ§bÅ$4k0î GIEZzgn~eBáYè
'' pŠUg '' ÆnfóŠZg7÷� '' Šºv '' ÆeZ],I '' âVv '' !*Ÿ‚îg6,Ô‡âyÆ_.
1914 Æ# ''J'' YYìXŒV̀ðg‚á ''5 '' ªYCìZzgTÆfg=ƒ¼

ÆÂaÐtVw7ÅYCìX
P‚w¬J-̀*~Z•ðœjvªYC¶X$+ZOò '' Z48-Z®v '' »−Å ''

‚~Ð¤/™#‚~J-VŠHXZ(¥xƒZā1geäzŠZgzVÐ 15 ÅzzÐv»o«
ÃŒÛnŠ}Š�TÆ0*kÜsP '' ;(v ''X '' Šºv '' ÑÄâguZKZq- 60 tg{G%

tic*Š{¶ÔzZÝ 3 ÆuâñÅ½"5é EGS '' âVv '' ÑÄâgu»àg”{uâtåXZkŒÛn»ÔTÅg¶
!*¹~ÃðZ0+gZ`7åX‡âãîg6,t{ñÙ!*ÇY,̂¶ZzgŠz‚wJ-g{$Ë¶YèZkÐ̂gC
‡âyÅËŠiÅÜszgi~7ƒC¶XôZV1ge»œgÔTäfóŠZgu',Z{ÅwÐ

;( '' ÑLzZÝ!*¹6,Š\G¸Ô»−ÆZ-Zŷg]»œgåZzgZ[ÌìXzŠZgzVä
)'Ãe’åāz{ '' ÃZkŒÛnÆ!*g}~¹ŠâVˆ‹Z#tŒÛntU*"$ƒZ‰‰‰ ''v

‚~¤/ˆYè 100 Æ”VÅ7½"5é EGS '' Z48-Z®v '' ZzgZ# '' ÂtÃzZz+~‘(
XßÍVÃDåz{ZyÐÖgZqÝ™gì¸X

zZÝ!*¹~!*i~¤/~Åt%äÅVw��ZzZ6uµV~»°¬xìtzŸs# ''

™CìāZyÆeZ],IzVÆ1ge˜»gz!*g-VÆ£«~Z,ç**uAŠ+¹ic*Š{
Q}ŠwÐYV™D÷XzZÝ!*¹Ã%A$™äÆ].h+F,+§jÜs¸Zky7Šï

»gz!*gÃ©àzŠZgzVÐÖc*YnÉZkÅÌZYi]Šï÷āZ•ð¾nqßv $4k0î
GIEā
',z‰ÜZL{�Ûz|#™Æ**»x[<!*i~Æ}òÐ$ì²̃»gz!*g~�¼Ì™@*ì
ZLÃç}~eZw™™@*ì‰‰‰

¹Ï�ZzZ6uµVÆzZÝ!*¹…ŒÛzyzVÅZy0*–]4h4ð GHVÅc*ŠŠÑD÷
XÐÃWäzZà’k,¬SŠ~YC¶@*āZkÆnÅ’k,Šgc*ÄÅYñ�Š*zm,ÆZÝp

)0*–]4h4ø GHz{gz"GÆ»½÷X6,ZÝ’k,ÃeQ™Šzu~ÉŠ~ˆƒ(X '' CC¶
zZÝ!*¹Ã**‡.Þû¯ä»ƒÐic*Š{‚Š{ZzgZÏnZ•ð¬xîg6,ZEwƒäzZÑ ''

‡ì™Æc*Zy»ZÒt™ÆF”V~„™Šc* '' Šº|V '' §itìāzZu»gz!*gÃ
YñXZ‡âãZzg)‡âã£œÆnZkÂxÆ¯ZZ+ZãÈV÷ā(,~|V�ZkÃ

'' ZEw7™'z{!*ÇZ]4gö
GI

WªYC÷X
(L.Eschwege,tochtergesellschaften in die bank ,1914.i.s.545.)

Zq-(,~ZzgZYg{ŠZgvÅVwÅwÐ�(,}eä6,tÂxZEw™CìÔ'
~t 1912 T»Ã̂ëf™™,Ð(»**x7HìX A.E.G.) '' ¾wZ¼uv '' ä�g

J-µV~÷XZzgªCÙìāZy6, 200 Ð³ 175 ˆ[Îc*ŠHåāZkvÆ{Šzu~
Zk»ºìZzgZk§bz{ù¦îg6,el,|Zg[âgu»uâtNzw™CìX

ku r t  he in ig ,de r  weg  dws  e lek t ro t rus t s  in  d ie  neue

zeit,1912,30.jahrg.2,s.484.X



ŒVNzwÆZ‡°zVÔzZÝ!*¹ÅZ÷á®)ÔZyÅHg{ZYÆ_.F,KMÔZ»î.$
ÅêYõ7,@*wz){ÅÃðZÌ7ìXÅ§s(+M6,zWZzgZfZyªz{ßv�uât
ŠZg~Åz»ªZzg°p™äÆn(+Mgnp÷ÔêÅÂzŠÑD÷XYè̃!lk

ìZzgËÃÌ{Ãyh+äÔ&ÔZy»nŠ!™äc*g‚™äÅ̃Æz){7ÅY$ËX
(,JìZk»Z0+Zi{Z}XWÇŠÆŠb '' Ñ•ŠZg~»Âx '' (,}gzÏËV~TuJ-t

~Zq-Â[ 1914 ƒñZ°ZŠzÑgÐÎc*YYìXz{Gg{‚wJ-gzÏìJ»ZfåZzg#
X '' (,}JZzg¬@r~ '' fgZZkßÄZyÐ÷áùÅX

E.Agahd,Grossbanken und grossbanken und weltmarkt .die

wirtschaftliche und politische bedutung der grossbanken der

grossbanken im weltmarkt unter berucksichti gung einflusses auf

russlands volkswirtschaft und die  deutsche russischen

beziehungen,berlin.1914.

'ä(,}gzÏËVÃŠzãCŠ~¤/z7V~„Hì:
~WD÷X " Ñ•ŠZg~ÆÂx " )Z³(z{J�

JX " pŠUg " )[(

Æðâäptán‰÷āz{)±ËVÐpŠUg÷X'ä¬ " pŠUg " ¾qw
ZzgºÃÃ~gnpƒñ&á¤/z7V~„ " Ñ•ŠZg~ " ¤/z\Ã́oÆ(,}ËVÅ

™Šc*ì:
̀ðÑ•ŠZg~ (1)

',¤â~Ñ•ŠZg~ (2)

�ÛZúÑ•ŠZg~ (3)

" <!*iZ: " uâñ)ÅZzĝg]~(Zzg " aZzZg~ " 'äËVÆuâñÃÑƒñ
Ñƒñuâñ)Z6uZÞâZzgâ1C»gz!*g(~„HìāuâtŠZgÂxÆ�«§bÆ
ÑƒñuâñÃŠzu~§bÆuâñÐZµHYYìZzgŠzu~§ŝÃ»HYYìX

ŒV'ÆZ°ZŠzÑg7G‰÷){āWÐŠ¶XZi+ñX(
uât÷Ô& '' u¤/x»g '' ZyZ°ZŠzÑgÆ_.½"5é EGSegZg[gz.Þ~Ð�(,}ËV»

÷'' Šº|V '' aåðÐic*Š{ª&Zg[Ðic*Š{ZyËVÅ!÷�ŠgZÝ)±ËVÅ
Î‚Ì '' Zzg '' ckZzg•gC ''Ô'' -2ck '' ZzgSîckÆËVÅ)&�gJ:þ

(XŠzƒÐ '' Š$h½ð GÕµ4k5ÿ
Y

GG÷áÅ '' Zzg '' ̀ðJ '' (Zzg',ÞÆËVÅ){mîg6, '' ¾Zá
Âðk',v '') '' ZÚD '' (Zzg '' )±ˆg]ÆngzÏJ '') '' gzÏ '' (,}gzÏËV

9 ÑÄgz.ÞÐ(,J™ 40 ÆŠzgZyZCuâñeg™zh 1904-1912 ZÚD#̄J(ä
ð̀ð å &a '' ÑÄ™1 90 ™zh 3 ÑÄgz.Þ™1ZzgZCôpuâtel,|™zhÐ(,J™ 80 ™zh
Š$h½ð GÕ '' Ðmg‚rìZzgŠzuZ',Þ " {y "Æ" ̀ðJ " XªJ',Þ '' uâtZEw™Æ

ÐX(WÇŠZk!*]Ð¹**gZn÷ā”VÅZÒe$',ÞËVÆ0*kì ''
µ4k5ÿ
Y

GG÷áÅ
ZzgZÏzzÐgzÏ{ŠZg"'÷XªCÙìā�ouât',Wæ™@*ìÔz{!*ÑðZ@*g@*ìXVwÆ

ä‚·c*ðˆgCJÆ{',ÞâgL~ÑäÐ¬ZyÃ7g} '' ̀ðJ '' îg6,',Þ



ÅÑbÐÖ@Šc*ª½"5é EGSŠt6,Zzg 193 Æn 100 ‚w½J-ZLá~g3ZzgQZyÃ
HìX '' F,(Š¶zZßV»œ '' ÑÄgz.Þ¾c*XÃ45Ò«ç XGEe8- 60 ½"5é EGS

Ñƒñuâñ gzÏËVÆ¤/z\

ÀöZy <!*iZ: aZzZg~
1272.8

408.4

1373.0

859.1

169.1

661.2

413.7

239.3

711.8

(egJ:‚·c*ðˆgCÔgzÏÔZÚD 1Z³ )

Zzgeez.$J

Z¨ðÔÂðk __ 0*õJ:gzÏ (2) Z³
',v6,ZÇf$ÔWizsŠzyÔ12âjÔ

�ÛZúˆgC __ gzÏ
3054.2 1689.4 1364.8 _ J(öZy:Z³ 11)

895.3 391.1 504.2

[XWJJ:âjÆ@*̀zV»zZÎX»xÔ-ðZh
vÔÂðk',vˆgC)‚.zZzs
',v(Ôâjš)‚.gc*1_54hÀö

IGE(Ôâj
eeƒ.$ÔâĵgCÔâj6,ZÇf$

3949.5 2080.5 1869.0 J(öZy 19)

ÑÄ 50 ™zh 23 Zg[ 8 '' &¢A '' øgZ'Âðk',vÆ(,}ËVÅ
c*TuJ-)±JZy6,ºgnp÷ÔZk» '' Ñ•ŠZg-V '' gz.ÞÔ½"5é EGSÎZWJZg[C@*ìZzg

‚~X'Æˆ[Æ 35 ‚~Ô̀ð 10 ‚~Ô',¤â~ 55 t(Šêì‰‰�ÛZúJ

ÑÄgz.Þc* 70 ™zh 67 ™zhgz.ÞÆuâñ~&Zg[ 23 Zg[ 8 _.»xÑƒñÀ
íÐVÐZzg%ÔŠJ]‚i~Zzg\)43ïGEHÅ '' 6,zŠZè '' Zzg '' 6,zŠZzÍw '' ‚~Ðic*Š{ 40

ØVÅí&»43ð GGHVÐÝ÷XZk§buâtŠZg:ZYg}ŠZgZ-VÅúÅzzgzk~ËV
ZzgÅÆuâñÆZ‡xäÌi',Š„Šx(,Jñ÷X

â1CuâtP;ðV~%Ãiƒ™Zzgiîg6,ZYg{ŠZg~0™|V‡ì™ÆÔ»½Z]ig

Yg~™ÆZzggc*4ŒÛçVz){Ði',Š„Zzg',Z',(,kƒZœ¾™â1CZzd̀gÙÆºÃ¢o
'' ™@*ìZzgZYg}ŠZgzVÆ¢ŠÆn7g}�`6,yZ`¬Z+™@*ìXZ%OR,:VÆ

§hVÅM®ZŠVßV~ÐŒVZq-Vw7ÅYCìT»jZ!ì45Ò«ç XGEe8- '' »gz!*g~
ÑÄeZ°åÔ]» 65 gK�ÛñVÃ5™X»ù¦uât 15 ~;z}£aä 1887 äŠc*ìX

ƒ™R,†Æuâñ» '' §Z[ '' R,†‡ìHXZ%Oõzg}Æ_.oƒ§jÐ
(äwÆZYg{ŠZgZ:œ over-capitalisation) '' Z�ÛZouât '' ™zheZ°HŠHX 5 Z´y

Å7È~ZÏ§bÅ‰gc*/ñ�{Z%M»¯ÑŠ»g7gcßìÅ»3ic*Š{Ðic*Š{yh+™
wÆZYg{ŠZgZ:œ»(Î©8ìXŠg|]ÆR,†äZYg{ŠZgZ:©‡ì™Š,X

uâñ6,c*R,†ÅúÆz‰Ü " §Z[ " °œ~œÔ‚]u 10 ÐZkÃZÚœ5āz{”V6,
~]ÆR,†» 1909 °œ~œ{ŠZgzVÃ„™e! 70 Šg|Îñƒñuâñ6,½ã

uÐic*Š{™1X 10 ‚w~ZkäZCuât 22 ™zheZ°åX 9 uât
9kÅ�g '' �ÛZ÷~â1CZzd̀gÙÆÜs '' Æºä) '' â1CZzd̀gÙ '' �ÛZ÷~



~÷áùƒZ(�̂Z(gÅz{ðh~„Z¶XegZ•ð 1908 Â[»**xT»0*vZVZi+c
'' gnp÷X|~t '' ¬ZYg{ŠZg~ '' ¤!gJ»½Z]igYg~™ä~¡,7É

ìXZzgZYg{ŠZg~!*&+ÆZ̀ZÐZYg{ŠZgZ:œÅJ-$ŠîìX¬xîg6, '' (,}ËV»R,†
‚~JZzgŠzu} 10 ‚~{Ðic*Š{70*@*Ô† 90 ŒÛnhezZÑoŒÛnÅg¶Æ

™zh 80 ‚~o«¾c*X 8 ™zh�ÛZ7-Åg¶ÐËVä 40 ŠÑßVÃïY@*ìXgzÏìŒÛnÅ
ÑÄ�ÛZ7-Æ%ZÉŒÛn 25 ™zh 6 ‚~»œƒZZzg 10 (Ð 1904 �ÛZ7-ÆgzÏŒÛn)

‚~åXuâtŠZg~TäZCZg»gLÎŠpguâñÐÑzqH 18.75 (Ðtœ 1904)

�ÛZú-g\ÆÎŠ '' åXZ[ZLZg»»{Øi',Š„ÎŠpguâñ6,™g„ìX9kä–ì
XuâtŠZg~ÅZkp~ÅzzÐçÙi0+ÏÆÓxqÑ]~÷~p´Vƒg„ '' pg'X÷

ÎŠpg~ÐZ÷ƒY ''o '' ÷XW!*Š~~IZîZzgÅÔ̂g]Zzg˜igZã~§ŠÅßg]~
ÑÄ�ÛZ7-uâñÅúÒÏ™ÆegËV~¦GƒñŠzZg[�ÛZ7- 8o �kZ¾m '' ìX

Âx»ÌTÐëzZ�ƒ`÷Ô¸³ƒ@*ìX} '' Ñ•ŠZg~Æ ''X '' Nzw™Mh÷
]Æ̂ " " Šºv " (ZK Societe Generale) " Î‚Ì¾Zá " Zq-ƒÐ(,ZJ

‚~6,Yg~GYD÷ªJÃ 150 DÙZg!*&+Yg~™ŠêìXt!*&+ 64 Æn " »g{âV
10 ™zhÐ 9Ã "ê" Ã<-»œƒ@*ìX5vÆœÆ{P†Zzg 50 Zq-gz.Þ6,

»q-eZ],�]Æ»g{âVÆeZ],IzVÆ1ge " Î‚Ì¾Zá " ™zh�ÛZ7-J-»vyƒZX
;t " �ÛZúgÄZq-â1C÷á„ì " tª]Å!*]7ā'ÆZkË6,à: " »MåX

â1CZzd̀gÙ»åºì;ñyZ™̄6,öZzgÓ#Ö6,qz~ìX
Lysis, Contre L'oligarchie financiere en France, 5 ed. Paris,

1908_ pp. 11, 12, 26, 39, 40, 48.

!*&+ÆZ̀ZÐ�â1Cuâñ»Zq-{m»g>ìÔqÝƒäzZá)©àœÅÑb
Zkn»zZu»gz!*go~7ì�) " â1CZzd̀gÙÆZg»ZzgZ2Zg~~ZëgzwZŠZ™CìX

̀ðg‚! " ±ŒÛ2Yg~™äÅŠÑàÐqÝƒäzZáZã(,}œÆ½ã',Z',Ì(ƒ
Die Bank; 1913, No, 7,s 630. HìX "J"

X" »Z̀Z (securities) JÆ»gz!*g~ÃðÌ»x£˜ZÚœj7ƒ@*A»½Z]ig "þ
Yg~™äÐœ»‚Ñ:Zz‰qzfs stock ÆÒyÆ_.Q»½Z]ig " ̀ðZ»â÷

ƒ@*åX

‚~

38.6 1890 

36.1 1896 

66.7 1897 

67.7 1898 

66.9 1899 

55.2 190 



Yg~™äÐZq-Zg[ stock J-̀ðQ»½Z]ig 1900Ð1891 Šk‚w~ "þ
" Ðic*Š{âgu¾ñ‰X

Stillich, op. cit., S. 143, also W. Sombart, Die Deutsche

Q¤/x!*iZg~ÆZŠzZg~â1CuâñÆo«¹ic*Š{ƒYD÷puŠ!*iZg~Æ
ZŠzZg~gLZzg)¢o»gz!*gzV»{ØƒY@*ìZzg(,}(,}JZyÃ¹lyh+™

ÅœjZŠV~zfe÷XZy "â̂ " Zzg " yâ " qÝ™fe÷c*ZyÅ " Ñ•ŠZg~ "

”V»uât•Y@*ìªœÁuâñ6,„ƒ@* " ~�vy6,º÷Ô " yâ " »gz!*gzVÅ
ìZzgZÏÁãCŠ6,Zk»ˆ[ƒ@*gLìXc*Z¤/œq~#J-¤/YCìÂ*uât1Y@*ì�6,Zä

',−E+™{t " 45Ò«ç XGEe8-ZŸ†™@*ì " ZzgÁœŠ¶zZáuâñÆ‚Bï™oƒœŠêìX
ÓxyâZzĝâËVÆnŠzCÙ~ZÌgnp÷:ZzwœjAŠ+ÅwÐZzgŠzu}Ô

(172 )â1CuâtX™ X" ÂqÑ]~2µV6,NzwÆñZµqÝ™äÆn
~‡ìÅ¶̂X”V»uât½ã 1872 »y0v " -2 " ŒVZq-VwìXezg'.5å HEHÅ
°œ~œ!*†Â”VÅ!*iZg~ 12 ™zhâguYg~HŠHZzgZ#ZkäZL¬‚wÆn 4 

‚~J-Zzœƒ̂Xâ1Cuâñä!*ÑðZ@*gàZzgÃðŠz™zhZÏÑÄâgu¾nXZk 1707

™zhâgu 30 Jå�Zâ»x!Ð " Š$h½ð GÕµ4k5ÿ
Y

GG÷áÅ " v»{m!*ãz„ƒÐ(,Z̀ð
6," Á™ä " -2vÆ”V»œ¤/™#ƒŠHXzŠZgzVÃuât " ÆuâñJ-àåXÃ̂
Æ7g} " yâ " gZèƒ**7,ZªZkÆ¼{ÐŠ„',ŠZgƒä6,@*ā‚gZuât:Å$X

vÆ3ÂVÐïwŠb " -2 " ÑÄÐic*Š{âgu 30 ™zh 7 ÎVÐM‚wÆŠzgZy
‚~Æâ´÷X 5 °ZÒwZkvÆZ’Zð{ŠZgZL”VÅZ’Zð7ÅÜs " ÐX

¼:¼ "Ð" yâ " (pËVäCÙ Liefmann Zzg 138 ÔP™{Â[»™ Stillich)

X" ¾c*
!gëg~Ð(,_ƒñàzVÅpÃ]~†]i}Å<!*i~â1CuâñÆn

{mîgÐÆìXŒVËVÅZYg{ŠZg~i}ÆÎyÅZYg{ŠZg~ZzgfgZùgËzg‚bÅ
ZYg{ŠZg~Æ‚BæƒYCìYèi}Å7~ZŸ†ZzgZkÃZµZµ‰V~œÆ‚B

&ÆZk**]z){»ic*Š{F,Z®gàÆ%œ/Æ‚BZifgZùgËzg‚b6,ìXZzgtfgZùgË
zg‚b(,~µVÆ;B~ƒD÷�Zy„ËVÐÑ•ŠZg~ÆÂxZzg1gezV~BV

Æ*yógÔ̀ð' "J" Æfg=%1o÷XZkÆË~…z{MìTÃg‚!
H " Š−w " wXZ3wÔTäi}Æ†]Æ»gz!*gZzgg‚z){»{mîgÐ_·HìÔ
1ÎZƒZzg " ìXà~pÃ]Æ†]Æn"�˜<!*i~ÔyZC�ÛñVÅn„‰̀ð�Ûx

™zhâguqÝGªCÙ 10 ÅæŠÐ " ̀ðJ "Ô" Z•ð̂kZzg(,} " ÅTä " )ƒZk,
Üs " ÆÂxÆfg=»xHªvîg6,Ô:6,Š{ZzgZkÐ " Ñ•ŠZg~ "ä" ̀ðJ " ìā

ÑÄâgu»vyZV™òWc*XZkÆˆgL»g{:ŠZgzVZzg'×ŠzgzVÅn„Wð 20 Zq-™zh "

7:ZzgZOðÆ‚BPõDG‰ " ZZ0+Zg " XÃPyZC�ÛñVÐ¼7MÔ',ÞÅ
X»Ñi}Æ†]Æ!*g}~uVVÆZ̀ZYZzgà~Ã±Ðqg'¯äÅZYi]

he»»xz){ZL;B~¢8åX
ZzgZŒÔ( 223 Ô™1912 Zs " Š−w " ÔZ3w 952 Ô™1913"J")



XÆÜs-g86,zWZzg(+M1gjzZßv¹kg~ÐZÖg " Z%OZÜª] "

**gZW™D÷Ôâ1CuâñÆŠzg~CÙo~ÇsV~CÙ(,}àÅZÜª]0̂÷X
Åúª',ÞÆÐVR,Z¡g^»gz!*gzV: " R,Z¡ĝR,† " ÅZ’ZY~',Þ~ 1914

" ÆªxÅ!*]^g„¶X " ¢ŠZ]ÅÑZ• " àÅ',¹gw}ÔR,Zñ}vZzg'vÆŠgxy
…¥xåātµ/ZÏz‰ÜÐik,̈gåZ#t¥xƒZåā'vÆic*Š{F, " ä–: "J

�ßvZkÑÐ»x™gì÷Ô…ZyÅ ___ {Šzu~ŠzR,Z¡g^µVäqÝ™n÷
Zk!*]6,7g~§b¢™**ecāR,Z¡g^uzÎVÃ�™Æz{ñe$ÅZy™D÷�Ë~

êÆnœjƒÏXpZk|Ð!*]ZÏYCìāúGYäzZáR,Z¡g^R,†
ÆúJ÷�Z¤/e÷ÂfgZùR,Z¡gÃ̂X6,ZrVäZYg{ŠZg~‡ì™àìÔZkªkÆ
ëwƒä6,¢™heÆnÜstc*Š™äÅ¢zg]ìāZk(,}JÆ¢ŠZ]T
äZ¼ugw}vÅúÅÈZ‚ÛZðÅ¶ÔvÅúÆz‰ÜZk~÷áïƒ`¸ª
R,Z¡g^ÆZk»gz!*gÆ¢ŠZ]i}Æ†]Æ»gz!*gÆ¢ŠZ]ÐïV`¸XNt
ìāZkgw}Åæ¹ÑíTi}6,Ð¦/gäzZà¶Ôz{ZkJäZLZzgZkAŠ+Æ
Šzu}{ŠZgzVÅ{§ZÏz‰Üi',Š„œ6,Ö@Š~Z#t!*]Dƒ̂ātÑí¯ðYñÏ

X"___

ZYg}ŠZg~ÅZ#Zq-!*gúƒYCìZzg™zhzVÅgSNzw™ä@ìÂz{**¦/k,îg
»ÒpG%ÔßYCìX̀ð " ¬] " 6,¬xi0+ÏÆCÙ̂~Ô(ÏeJ‘c*ÓxŠzu~

c*Z%M (21) çÙZŠ[~¬xîg6,6,zâðâ™÷á„ÅZZ0+Zg~ÅpŠZLì°pÔ�ÛZúCâ
~(Ï$+ÄZEVÅ§sZ÷ágzVÆ‚BQìXp|tìā1gjzZZŠ[J-Ã�̀*Æ
JÆ»gz!*gÐÝìÔ{ØJÆ»gz!*gÆyZyÐáZF,WÐY**7,@*ìX}z{

»f™Zke~™Dƒñā¾§bu»g~ZfzVÅ(,fƒð®ZŠËVÅ " ËVÅŠÌ "

Zku»g~ZfÅZZ0+Zg~Æ!*g}~H¹YYì�Šw„Šw " 5i#Ö~Yg„ìÔHì:
»œgŠíì( " ̀ðJ " ~tpZég‚rìāZkÃÛ+Z·ZÐ~)',ÞÅz{vu˜V

(Der Zug zurBanks , in Die Bank ,1909,1,S.79. }) ÃðZh(ïYñ?
ÆÄZyÐ–T " !*i—ZixÅZÌ " ÆDZÁi+Ñ$n.ç E

EväZq-*y "J"~1909

̀ð»gz!*gÅî�ð ___ �ZŠgw}Åy __ Zk^Ǣg~Ë " ~z@U*ãÆŠzg{¦Zzg
Åic*Š{ " õÜ} " �øg~Óx(Ï!VÃ5™Ì " Æ!*g}~– " ÅZkx$aZzZg

ŒVõÜ}ÐÈZi+zgeÞÅ0*Œì�̀*ÃZµ™Æ  )(301 Zs™ fóŠZgì)
~ZÏg‚áÆ*yógZ3w  1911X ZkÃ‚%ZY̀ðŠÔZ�ŠÐ=ÍheÅ0*Œ¶(
–T~ZkäVwÆîg6, " Šzª÷á„Zzgâ™÷á„ " äT»f™ë™`÷ÔZq-*y

¢5Ó¿.ç
E

GG**ò̀ðZfÆçAÃ"Õ[H�Zq-»g‚z»u¤/xMåZzgÃ̂Z(ƒZāZkä
ƒÐ(,}»g‚Ô̄ÑŠíÒ~Zq-ZhWæãzZà5i#ÖqÝ™àXZk§bÆŠzu}

çÙi0+ÏÆ " çCVä�Ë§bÌZ·¹7¸ÔZk1gjzZ'Ãtt™ä6,6gHā
Zzgñ�Š{ " ¹Ð‡V~TçÙWiZŠ~ÅJ-$̀ðŠ2gäŠ~ìÔ"p0ˆì

zWF,+(ÏWiZŠ~ÌëÃ)WiZŠßÍVÅ¸x~psƒäÐ7X " Šzª÷á„Æ�
(DerZug zur Bank ,in Die Bank,1911,2,S.962.) $ËX



˜VJ-gzk»ÎZwìëZLW\ÃÜsZq-VwJ-özŠgOÐX¼‚wƒñÓx
Z¶gzVäZ´yHā�ZäÆ™i+^ˆÆeZ],IŠZŠh+zsäZ±Š}Šc*ì@*āz{Zq-
(,}JÅ5i#ÖZ+9Z{6,Z(g™Ã�õDÆ_.F‚wÆŠzgZyŠkÑÄgz.ÞÐ

oÆÓx™i+^ZŠZgzVÅu¤/ñV~@*wé " ic*Š{ƒÏX™i+^%Zq-Z(ZŠZg{ìT»»x
™zhÐZq-Zg[gz.ÞJ-ZæZŠ~gSŠê 80 Zzg�Àðk',vZzgâjÆËVÃ " aZ™**ì

ìX
Der Zug zur Banks, in die Bank, 1911, 2,  s 825; 1913, 2, s, 962.

t¬xîg6,uâtŠZg~ÅS¤ìāuâñÅ!ÃaZzZg~uâñÆZEwÐe{
Ã rentier g3Y@*ìÔā×uâñZzgQc*aZzZg~uâñÐe{g3Y@*ìZzgtājpg

�!*ÇiguâñÐqÝÅƒðWæã6,i0+{gLìÔ»gz!*gÆ=ÐZzgZyÓxßÍVÐe{
g3Y@*ìX»uâñÆZOxÐ',Z{gZ„mìX‚%Z`c*â1Cuâñ»ºuâtŠZg~Å
z{ZdF,+2wìT~teÏzWÚƒZ(g™gìXuâñÅÓxŠzu~ªV6,â1C

" ¤‰Üzg " uâñÅ',F,~ÆpjpgZzgâ1CZzd̀gÙ»ºìXZkÆp÷āâàîg6,
Pgc*Z!*¹gc*2VÐúc*VƒYC÷X¾eä6,t¿ƒg;ìZk»Z0+Zi{CÙnÆ»½Z]

igÆZ̀ZÆZ°ZŠzÑgÐHYYìX
Z°ZŠzÑgÆÎZŅ̃ZòZXk^ÆZ´#/õ EG~ "

X&4-)é EGJguä¹„÷{-ÔåZzgñZiäzZáZ°ZŠzÑg÷áùG÷�‚g~Š*~»½Z] 1

ÆZ̀ZÃ”™D÷X»çÙZŠ[~bz~îg6,!*g!*gjZ!Šc*ŠHìXZkä securities ig

egŠ;ÇVÆn�öZyŠ~÷Ôz{ŒV7ÅYC÷:
Bulletin de L'instituat international de statistigue, t. XIXm livr. H,

ÆZ°ZŠzÑg 1902 gKgc*2VÆ!*g}~¥â])ŠzuZ»Ý(»Z0+Zi{ La Haye,1912

‚~»ZŸ†™ÆŠ3c*ŠHìX 20~
»½Z]igÅù¦g¶Šk‚w~

)Zg[�ÛZ7-~(

76.1 1871-1880

64.5 1881-1890

100.4 1891-1900

197.8 1901-1910

ZÞ,œ~ÅW^,Š;ð~‚g~Š*~»½Z]igÆZ̀ZÅÀg¶ic*Š{ƒ̂SîZy
ŒÛçVÅzzÐ��ÛZú6,zâðkBÆe~Yg~G‰Z̧zgZkÆˆ̀*~�Z&43ï JGEH

6uµVÆªxÅ¤/x!*giZ~ÆŠzgÅzzÐXù¦îg6,tZŸ†ZÞ,œ~ÅWy~&
‚~»i',Š„ZŸ† 100 Š;ÇV~×ic*Š{!:åZzgÜs�,œ~Æ¬Šk‚w~

ƒZåXZk§b�,œ~ÅZ’Z:ÜsZYg}ŠZg-V)»g÷VÔí&»43ð GGHVZzgR,:V(ÅF,¹
~Zq-ñh¶TÆ!*g}}ë¬È`÷Éâ1CuâñÆ�Ûzr~ÌX



7[ 8 ~‚g~Š*~Z̀Z”{»½Z]igÅù¦g¶½ã 1910 &4-)é EGJgu»(ìā
7[ 5 Zg[�ÛZ7-¶XZyģxÃZy~Ð]™XÆŠCÙZñYä»ZkyìÔtöZy 15

7[g{YCì�Z”V~qgzfs§j6,Ëì)ëb7[fe 6 __ Zg[ 70

÷(

~»½Z]igÅg¶ 1910

Zg[�ÛZ7-~

142

132

110

90

',¤6
gc*/ñ�{Z%M
�ÛZ÷
̀*

479

31 gzk

24 W7c*Ô45¾æ XEY~

14 ZO

12 Y0*y

12.5 ;C

7.5 –

7.5 ï6

5.25 Îu,gC

3.75 eúgu

2.5 Îi+yÔ**gz}Zzggzâ6z){
600 öZy

ZyZ°ZŠzÑgÐ…™sîg6,egZ•ðZ÷uâtŠZgoúc*VÃWD÷X~ÐCÙZq-
Æ0*kZq-7[Ðel,|7[�ÛZ7-J-Æ»½Z]ig÷XZyeg”V~ÐŠzÔ',¤6Zzg
�ÛZ÷ÔƒÐ6,ZäuâtŠZgo÷Zzg6āëŠBÐÔƒÐic*Š{âW!*Šc*Vgnp÷X
!*¹ŠzÔgc*/ñ�{Z%MZzg̀*Z,uâtŠZgo÷�Å~uâtŠZgZYg}ŠZg-VÅF,¹

Zg[�ÛZ7-Æâ´ 79 7[ 4 Å!gëg~ZzgÂWÆÒpÐWÐWÐ÷XÀ5™tego
‚~{ÆXË:Ë§b½ã!*¹‚g~Š*ZyÎZŅ̃Zò, 80 ÷ª¬@â1CuâñÆ

”VÔ¬@â1CuâñÆZyeg2âVÅÁz÷ŒÛ¡ZgZzg!*7»å E
YEZgìX

Zkgzw»Y,̂{¢8{mîgÐZëì�â1CuâñÅŠ„ô~ZzgZkÆ©]Æn
ÎZŅ̃ZòYw;ä~uâñÅ',WæZŠZ™CìX



XuâñÅ',Zæ 4

WiZŠ£«ÆgZ`Æiâä~6,ZãuâtŠZg~ÅS¤ZâÅ',Wæ¶XuâtŠZg~Å@*i{
F,+2wÅS¤²ZYg}ŠZg-V»gZìÔuâñÅ',WæìX

uâtŠZg~ìZ#̧]œÌ½0YCìX __ Zg»ÅZdF,+2w~Z»kÅaZzZg
Z0+gzyonŠáÅZzgSîÎZŅ̃ZònŠáÅF,¹uâtŠZg~ÅZq-úc*VS¤ìXZµ
Zµ»g{âVÔZµZµQ÷ápVZzgZµZµ”V»**ûZgZzg)ÚZg»uâtŠZgZ:Âx~
**¦/k,ìXZàyŠzu}”VÐ¬uâtŠZgo¯ZzgZÞ,œ~Æz‰J-WiZŠ̂g]Z(g

ZzgÓx”VÃ¡¬]að™ä»Šúò™äÎÎnŠá~Zày " Š*Åzg¤\ " ™Æ
Ã{xZâ½™**7,@*åXpZÞ,œ~ÅWy~aåð~ZàyÅtZYg{ŠZg~Âh~Y_¶

ß̧VÅC{á™ZLÃWiZŠuâtŠZggc*Z¯1åX�, " ™õ " YèFŠzu}¬Vä
œ~ÅŠr6,íƒñëZq-5nÅZYg{ŠZg~ÅúŠÙ÷:ZzwuâtŠZgZ:§jÐF,¹
™äzZáÓx”V~uâtŠZgzVÆZYg{ŠZgZ:Z�Š;Šzu}ÔP¹Z÷”VÅZYg{ŠZgZ:

aZ " uâtiZZ+ " wX~uâñ»Z½qi',Š„ƒŠHìXF,¹c*C”V~¹ic*Š{
ƒŠHìX

ªCÙìāZ¤/uâtŠZgÂxigZ®)ÃF,¹Š}Y�Z[CÙ(ÅÐ¹?0+{ìÔZ¤/z{
úZx»£gi0+Ï—™Y�ª]Z0}F,¹Æ!*z�ŠZ[ÌÈÆZzg¾"$iŠ{÷ÂuâtiZZ+»

ZÒuâtŠZgÂxÆê�1gjzZ**Š7™D÷XpZ¤/uâtŠZgÂx " Š? " ÃðÎZw„:ƒ@*Xt
Z(™@*Âz{uâtÂx:ƒ@*Yè**ûZgF,¹ZzgúZx»Z(£gi0+ÏT~ù½™3**7M
ŠzâVÔaZzZgÆZk§jÆãCŠ~Zzg**¤/m,qÑ]ZzgZzBÑo÷XZ#J-uâtŠZgÂxZ(
gìÇ6āz{ìÔuâtiZZ+Ëo~úZx»£gi0+Ï—™äÆn7ZEwHYñÇ
YèZk»ÈuâtŠZgzVÆo«~¶ƒÇÉZÐ?0+{”VÃ',Wæ™Æic*Š{œ¾äÆ
nZEwHYñÇXZy?0+{”V~œ¬xîg6,ic*Š{ƒ@*ìYèuâñÅºìÔi}Å
7×ÁìÔZ̀'Ì˜÷Zzg{xâwlìXuâñÃ',Wæ™ä»ZkyZknìāZÌ
J-¼Š?0+{”VÃ¬@uâtŠZg~ÂxÆ6~ñY[ìÔ(,~(,~gw}ÑOZy”V
~¯à̂÷c*àCÑzqƒð÷ZzgQF,¹ÆnZ’ZðqÑ]z){aZ™n‰÷XuâñÃ

ìZzg " ic*Š{<-ŠH " ',Wæ™äÅ¢zg]Zk|ÐaZƒCìāP”V~uâtŠZgÂx
§jÐÎäÆn " œj " )igZ®)Å?0+{qªZzgúZxÅ¾"$ÅzzÐ(uâñÃ

yZy7MX
ŒVz{Z°ZzÑg½ãŠ�‰÷�Š3D÷ā&{m”V»Huât)¬V~Îc*ŠH

ìX
Hobson, Imperialism, London, 1902. p. 58; Riesser, op. cit., S.

359 und 404; p. Arndi in Weltwirstschaftlliches Archiv. Bd. 7,

1916, S. 35; Neymarck in Bulletin; Hilferding, finance Capital, p.

492; Lloyd, George, Speech in the House of Commons, May 4,



1915; B. Harms, Probleme der Weltwirt schaft, Jena, 1912, S.

235 et seq. ; Dr Siegmund Schilder, Entwicklungstendenzen der

Weltwirtschaft,Berlin, 1912, Band 1, S. 150; George Paish, Great

Britain's Capital Investments, etc,. in Journal of th eRoyal

Statistical Society, Vol. LXXIV, 1910-1911, p. 167 et seq.;

Georges Diouritch, L'Expansion des banques allemandes a

l'etranger, ses rapports avec le developpment economique de l'

Allemagne, Paris, 1909, p. 84.

))))””””VVVV~~~~ÎÎÎÎƒƒƒƒZZZZuuuuââââtttt
ZZZZgggg[[[[����ÛÛÛÛZZZZ7777----~~~~

̀* �ÛZ÷ ',¤6 ‚w

3.6 1862

10 (1869) 15 1872

15 (1880) 22 1882

20 (1890) 42 1893

12.5 27-37 62 1902

44 60 75- 100 1914

z,œ~ÅZ’ZY~Z(g 20 tuŠ3@*ìāuâñÅ',Wæäti',Š„ßg]Üs í
Zg[ÐŠz 75 ÅXkBÐ¬&{m”VÆ)”V~ÑƒñuâñÅg¶Zq-7[

Zg[�ÛZ7- 10 Zg[Ð 8 ‚~Å5wÑbÐZkg¶Ð‚Ñ:Wæã 5 7[�ÛZ7-J-¶X
J-ƒãec�̄½Z÷F,+gc*2VÅuâtŠZgZ:jpg~ÅZzgŠ*Åic*Š{F,¸ñVZzg”V6,
‚%ZYÕZzgZ¡wÅ̂kãCŠì!

$+ö~ÎƒZtuâtZ”V~ùJƒZì?t¹VY@*ì?ZyÎZßV»Üs½ã
�Z[Šc*YYìXptñ�Š{‚%Z`Æ‰¬x©]ZzggZ�V6,gzÝeZ%Æn»°ƒÇ

Table 75

~~~~XXXX 1910 ŠŠŠŠ****ÆÆÆÆZZZZ””””VVVV~~~~))))±±±±uuuuââââññññÅÅÅÅ))))½½½½ãããã((((„„„„))))½½½½ãããã((((
ZZZZgggg[[[[ââââgggguuuu~~~~

öZy ̀* �ÛZ÷ ',¤6

45 18 23 4 -g\

51 10 4 37 Z%M
44 7 8 29 Z¨ÔZ�ÛiÔW7´

140 35 35 70 öZy



',¤â~uâtÎäÆ{mô',¤â~âW!*Šc*V÷�Z¨Yz){»f™ÂHÔZ%M~Ì
»°(,~÷)}”Z(ZkçA~uâñÅi',Š„',WæzWâW!*Šc*]Ð¢ïÆ‚B

ÝìX‚%Z`ÆnZyÅZÌÆ!*g}~ëÃ̂CNÐX�ÛZ÷ÆçA~ßg]

Zg[ 10 qwŠzu~ìX�ÛZúuâñÅ',Wæic*Š{F,-g\ÃìZzgƒÐ¬gzkÃ)ÁZiÁ
�ÛZ7-(tic*Š{F,ŒÛnuâtÔu»g~ŒÛ2÷ZzgQ»gz!*g~ÎƒZuât7ìX',¤â~â
W!*Šc*C‚%Z`Æ',@�ÛZú‚%Z`ÃÎŠpg‚%Z`¹YYìX̀*ÆçA~…

Š~nQìXZkÅâW!*Šc*](,~7÷Zzg!*CÙÎƒZuât-g\ZzgZ%M~ic*Š{áZiyîg6,
„HŠHìX
uâñÅ',WæZy”V~˜Vz{Y@*ìÔuâtŠZg~ÆZg»6,ZW,Z0+ZiƒCZzgZkÅgëgÃ
¹!™ŠîìXZknZ¤/Zq-uJ-teìāuâñÅ',WæZkoÅF,¹ÃgzÆTÐz{
',WæHY@*ìptÜsZÏz‰Üƒ@*ìZ#‚g~uâtŠZg~Š*~uâtŠZgZ:ÂxÅ'×h+F,¹Ã
zWZzg÷Z™Šc*YñX

uâñÅÎZ̧Zòr~~ðh}ŠâVÐz{»z~ƒg„ì�Wg¸ÃyÆ™Æ
‡.ÞìX¼Š)oÔï6Ðá™-yÅgc*2VJ-ÔgzkÐ³ZgOíÔ',ZisZzgu
J-Wîc*vîg(,}igÅr-V~ŒÛ2â`ÆnWgì÷ZzgLLt_c¹ZÜZg
Æ‚B™D÷XigÅrc*VZkz‰Üq~÷Zzg(ÏqªÌZyZ‚ÛZ7ìXpigÅzZu
r~ÌZkpsÐŒÛnŠ¶ÐZïg™äÅ̀Z]7™Cā}Zk»7,zÏ7Šò:
™YñÔŒÛnŠ¶6,gZèƒYñZzgçz2~¼}.â]qÝ™áXZyÎZŅ̃ZòAŠ+
~ŒÛnŠ¶zZÑåÃðiZZ+ÃZ+{qÝ™©8ìËˆgCç@}~ÃðÆŠiÔÃ́»
ZøÔ«g~ÍŠ~¯ä»~ÔÃð(,~g¬e$c*ZÌ»WgegX

die bank,1913,2,s,1024-1025X

â1CuâñäZYg}ŠZg-V»ŠzgaZHìZzgZYg{ŠZgc*VCÙ(ZYg{ŠZgZ:Zßw»gZò™
áfe÷XƒÐic*Š{¬x '' ©] '' g„÷ÔœjAŠ+ÆnA!*iZg~£«Å(

!*]tÑoƒCìā�ŒÛnàgHŠHìZk»Zq-zŒÛnŠ¶zZáo~yh+ŠZg-V6,yaH
YñÇÔSîm‚âyc*˜izVz){ÆWgegzV6,XÔŠzŠ;ð',ÎVÆŠzgZy

(�ÛZ÷äZÒt§iZ(gHXuâñÅ',WæZ»kÅ',Wæ(,JäÆfg=0 1895-1910)

YCìXZke~Sî(,~�ÛñVÆŠgxyAŠ+Z+ßg]Z(g™@*ìTÃÍgä
'' $+ÄZãÅuugäzZÑ '' §jÐ '' 3,x ''X381,350,346, ÔP™{Â[Ô,] schilder

¹ìX̀*~™z\Ô�ÛZ÷~Ù[+gÔ',¤6~Wgx7z8-Zy�ÛñVÅVB÷�¤!gËV
'' ÃZ0+Zi '' ZzgÓáVÐŒÛ#-ö EG©]gBb÷ZzgZ#ÃðŒÛnYg~HY@*ìÂZyÃW‚ãÐ

7HYYX
J-1917 Æ̂gCç@}~ 1905m16 �ÛZ÷äZ#gzkÆnŒÛnàgGÂ
Æ1911 Z~ 19 1XZkä¸Y0*yÆ‚B '' vh '' Yg~g�zZà%Z¬]ÅÑoÎ™ZkÃ
1911Ð 1906 ˆgCç@}~HXuu~ß̧VÅ�kBW7c*ZzguÒÆŠgxy

J-Ô‚]¹ÆzMÆ´z{¹g„ÔZk»Zq-uJ-:Lz{£¨å�W7c*Zzg�ÛZ÷Æ
~7wŠ.BäZ-Zy 1912 ŠgxyuÒÃm‚ây�ÛZë™äÆn^g;åX†g~



J-�ÛZú�ÛñVäuÒÃ‚hñeg™zh�ÛZ7-»m 1911Ð1908 úÒÇy~¹ā
‚ây�ÛZëHX

',Zi~gw} '' ‚y0*îß)',Zis(~Z7c*ð45¾æ XEYc*ð¸fÅZq-g7g^~¹ŠHì
{mîgÐ�ÛZ÷Ô

&Í-Aê
EGEÔ',¤6Zzg̀*ÆuâñÐ¯ðYg„ìXtoZygw}ÑÅVÐ

X '' 0â1CõÂV~¢zg~gw}‚âyÆWgeg0*äÅÑoÎD÷
Zk§bâ1CuâtÔ9sV~ÔŠ*ÆÓx”V6,ZCYw;@*ìXZk¿~âW!*Šc*]

âW!*Šc*C '' 6,Zä '' ~‡ì”{JZzgZyÅ÷áñZëgzwZŠZ™C÷X̀ð‚%ZYZy
1904÷: '' »x[ '' ”VÃ(,}ŠÐŠÙ÷�ZkÒpÐZLÃÓ¯ä~{mîgÐ

J¸XÅ 72~1910 ÷áñ‰) 2298 âW!*Šc*CJ¸XÅ 50 ~',¤6Æ
÷áñZzg̀* 68 JZzg 16 ÷áñ;;CÆ 136 JZzg 20 ÷áñ‰(;�ÛZ÷Æ 5449

375 ÔP™{,]Â[ÔaåZi+cÔ™ Riesser ÷áñ‰X) 70 JZzg 13'' Üs ''Æ
1915 (Šzu~§sÔZ%OuâtŠZgZôm,zVZzg̀ëVÐR÷X 283 Ô™diouritch Zzg

70 ÷áñZzg0*õ',¤â~ËVÅ 40 †!Z%M~0*õ̀ðËVÅ '' ~ZrVäDe$Å;‰
Zg[eZ° 4 ‚w~',¤6Zzg̀*äZgOíÔ',ZisZzgZgÍZñ~½"5é EGS 25 ÷áñ÷‰‰Ô

‚~{ŠZg÷X 46 Îñ÷ZzgZkÆË~z{ù¦îg6,Zy&”VÅ̂g]Æ
(The annals of American Academy of Political and Social

Science,vol. lix ,may 1915,p,301)X

Æ"The Statist" 6,ë7,_÷ā�gâCÙZ°ZŠzÑg"54ø FGJIäâ1Cg‚á 331 ZÏ¢~™
7[�ÛZ7-Îc*ì�',¤6Ô̀*Ô�ÛZ÷Ô 2 Zg[eZ°ª 40 ÔÑg}~Zkuâñ»(

–Zzg;Cä',WæHìX
uât',Wæ™äzZ}”VäŠ*ÃZLŠgxyWi~|x~„™1Xpâ1Cuâñ»

³Š*Å',Z{gZ„„ìX

:uâtŠZgzVÆZ�ŠzVÆŠgxyŠ*Å„ 5

äZLoÅÅ6, __ »g‚ÔíLZzgR,† __ uâtŠZgzVÆZYg{ŠZgZ:Z�ŠzV
Áz÷å!qÝ™Æ¬ZkÅZ0+gzãr~ÃZLŠgxy„HXpuâtŠZgÂx~
Z0+gzãr~»mÑiòîg6,Ûzãr~Ðƒ@*ìXuâtŠZgÂxäæ]ƒð¬@r~‡ìÅ

'' ¶XZzgTuJ-uâñÅ',Wæ(,fˆZzg(,}ZYg{ŠZgZ�ŠzVÆ)±ZzgâW!*Šc*CgZÆZzg
îg6,ç5]ZyZ�ŠzVÆŠgxyÎZŅ̃Zò '' ŠgC '' ~CÙ§bÐÂWƒCˆÔ '' I;ñZW,

õDÅ§sÔÎZŅ̃Zò»g÷VÅúÅ§s(,_‰¸X
tuâñZzgaZzZgÆ¬@Zg‚iÅ52wì�«2ßVÐ}ic*Š{ZzœìXW�

ŠBāZk!*ÑZYg}ŠZg~»Zg»Yùƒ@*ìX
z,œ~ÅZ’Z 20 z,œ~ÆWyZzg 19 ðÅÅ@*i{F,+&»45Àö

GGEq&]ÆÒpÐÔ
ÆuâtŠZgÂxÆn¹Z•ðVàìXZkÅäƒÐic*Š{6uâtŠZg”VÆŠz7g

ÆdZyä{mîg6,̀*~ 1900 ”Vªgc*/ñ�{Z%MZzg̀*~F,¹ÅìX



ZkˆÆZg‚i6,(,ZZW,eZÑXdZyÆŠzgZyËVä�Zkz‰ÜÅÆ‚B»°æ§`
Ô̧×gK�ÛñVÅn„Zzg(,~�ÛñV~ZyÆZ‡xÃ(,}eä6,!Zzg”h+¯Šc*X"5å GJH‚

ËVäZy�ÛñVÃZæZŠŠ¶ÐZïg™Šc*XÃuâñÅ¹¢zg]¶ZzgZk§b '' qì:
¬ZyµV~i',Š„¤/x!*iZg~aZÅZzgQZyÃâ-kÁn„~2™Šc*�ZyÐ»°ŒÛR

X232 "5å GJH‚ÔP™{Â[Ô™ g*7gBb‰X
J-ðÅÅ 1900 ÆẐg‚iäi',Š„ŠxWÐ(,JñX 1900 Zk»³tƒZā

‰(ZzgCÙZq-Å1 28 ¸XCÙZq-¤/z\~F|V‰)À5™ '' ¤/z\ '' ~‚]c*WJ
ÆŠgxytÓx¤/z\Šzc*Zq-~æƒ‰ 1912 Zzg 1908 J-J™gì¸X 11Ð2 C„

Xqgzfs{Æ~Š3c*ŠHìāt¿ùƒZ:

Ð¬ 1900

Ã÷
&

~1900

»ƒ̂X

Ûáy
&

Ûáy

ØP]Zh
v

d-)4ø GEZzg

JÅhÁõ
-2

Z}XZ~X

Y

Ñ£a ¢5Ó4è
E

GHEZzg

2x

d-.jè GEZzgJÅhÁõXØP] Z}XZ~X

Y)¾w
Z¼uv

¢5Ó4è
E

GHEZzgÑ£a

d-.jè GEZzg;É½fõXØP Z}XZ~XY)¾wZ¼uv

~1912

Ð÷LLZ·Zu¿óó 1908

J-µV6,  200Ð175 �gZ}XZ~Y)¾wZ¼uv(TäZk§jÐF,¹ÅÔ
ÆÂxÆfg=(ºgBbìZzgù¦îg6,½"5é EGSZq-Zg[�k™zhâguÆ '' Ñ•ŠZg~ '')

',Z{gZ„ZìV÷X~Ð!*g{�Zz 34 uâñÃNzw™CìXÜs)”V~ZkÅ
„~t(åāðÅ̀ðÅ» 1904 Ðic*Š{”V~÷X 10 Z6u|V÷Zzgtƒ

ÑÄâgugzk~Ñ 20 ™zh 6 ÑÄâguìÔZy~Ð 30 ™zh 23 )”V~Îc*ƒZuât
ZŠZg{ì)ÜsZkÅ ''Ü'' Zq-i',Š„ '' ¾wZ¼uv '' ƒñ¸XtìÅ¢zg]7ā

Zzg ´45Òð GEV ¡¬]aZ™äzZàµVÅ®ZŠÎ!ÐÁ7ì(�¹„Zq,¯@*ìÔ
qbzVÐá™ñR,»gzVZzg6,zZi™äzZà!h43ð IE

GVJ-X
p-g\~Zg‚iÌZ%M~Zg‚iÆ¿»Zq-bzåT»qgzfs§jÐZg»ƒZX

(General Electric  Co ) '' ¾wZ¼uv ''



Zi+Dvä-g\~LL
�ÛZúZi+Dvóó‡ìÅT
äZC¼̀x�ÛxÃv™
Šc*X

N*\X;zVvä-g\

~Zq-�Ûx‡ìÅ
gc*„;ñ�{Z%M

LL¾wZ³uv)Z}XZ~X

YX
-2Z¼uv ̀*

)Z}XZ~XY( '' ¾wZ¼uv ''

~" ðÆR,†»gZ3 '' äú0*ðX34545ë XGJEG
YäZL*y '' x¤!V '' Zk§bŠz',¹

Æ»gz!*gZzg '' R,:V '' ZyŠz '' –þ:Š*~ÃðZzgðÅ|V7÷�ZyÐåîg6,WiZŠƒVX
ZyÆ»g{âVÅzÝ»¦g�å7ìÔqgzfsZ°ZŠzÑgÐHYYìX

{Øœ
ÑÄâgu~( 10)

5i~Å®ZŠ ‚âyÅaZzZg
ÑÄâgu~( 10)

35.4 

45.6 

28000 

32000 

202 :1907 

298 :1910 

¾wZ¼u "Z%M:  

v)YXZ~XÏ(
14.5 

21.7 

30700 

60800 

216:1907 

362 :1911 

̀*:̀ðZ¼u  

v)Z}XZ~XY(
~̀ðZzgZ%OR,:VäZq-õMHTÆ_.ZrVäŠ*ÃZL 1907 ZzgQ

)YXZ~XÏ(Ãgc*/ñ '' ¾wZ¼uv '' Šgxy„™1XZyÆŠgxy£¨ÈƒŠHXZ%O
)Z}XZ~XYX(Ã̀*ÔW7c*ÔgzkÔ '' ¾wZ¼uv '' ̀ð ''A '' �{Z%MZzg)eZ

”V~� ''6'' XÅÅ5÷ápV~ÔZzgZy '' ;CÔeúguÔÎ…CÔF,ÅZzg-yA
ÆíÆn{mõDƒñ�ŠgCîg6, '' ŠºµV '' !*‡°îg6,ZÌZÑ7̂G‰¸

v¸XŠzâVR,:VÆŠgxyZXŠzVZzgŠ!*]»!*bnŠ!ðƒZX
ÔP™{ Kurt Heining  239 ÔP™{Â[Ô™ diouritch ÔP™{ÔÂ[X Riesser,

*yX
t!*]pŠ™sªCÙìāZ,Šg|zZuÀ¬@R,†ÆÜs£™̈**HÂì�F

ZìVÔúÒ}ZzggzZ*z){Š*ÆCÙÃä~ '' ÷áñ '' Zg1V»uâtNzw™@*ƒZzgTÅ
ƒVXpŠz¤!gR,:VÆŠgxyŠ*Å„Ziuâ„»**e7¯CZ¤/ûZgZg»ÔkBZzgŠ-ZD
6z){ÅzzÐ¤!VÆÚƒ~p~aZƒYñX

ZknÅZiuâ„ÅÃÒÔZiuâ„Å].z4Å$WñiVw%ÅÅÐQìX
¬@%r~W`ÌÎ(,}â1C¤/z7VÆŠgxy„ '' ~–åÔ 1905 à‚ä

Zzg!*Ã~gzÏ%ÆZVÆâÈVgz]45Óå IGGHZzgâ '' ZœgeZzgWLv '' gZu¢5Îæ
E

GÅZ%k Ôì
.ÞÆŠgxyXŠzâV¤/z\W:~÷}gZÆgnp÷XpF',ÎVÐ0*õŠÔZyÅZYg{

)1(Z%O%ÆZV»{àƒY X192-193 "5å GJH‚Ô,] '' ŠZg~Ænç{0‰÷
(gzâ6Æ%Æ 4 (W7c*ð%Æ`;) 3 (!*Ã~â}˜Å�ÛxÐ£¨;) 2 **;)



(«g0*g%ÆS̀î;CÅâW!*Š-V~)§LZzgŸÅ¹„Z÷�Û~� 5 ;̀)

',¤â~uâñÐÌ0÷(XWy~&¤/z\(,}̀ðËVÐmgnp÷XÅªŠ]

™@*ìXZyËVäZL.ÞÂ1D6,Zzg!*‡°ÏÐ%ÅÅÃF,¹ '' ̀ðJ '' ¹(,Z
~gzâ6Å%ÅÅ~�)±uâtÎ 1907 ZLŠx)ÃX '' pŠ '' Š~Ô}gzâ6~Ô@*ā

ÑÄ̀ðuâñÆ¸X 40 ™zh 7 ÑÄ�ÛZ7-åT~Æ 50 ™zh 18 åZk»(
X245-246- Ô,] diouritch

Æn6āzZªZkÃçÙZŠ[~ë÷ÔZq-].z4ÑzqƒðXZq- '' Š*Å„ ''

§sÂgZu¢5Îæ
E

GÅZœgeWLvCÙq6,ZCï)**eS¶XeaZ&+m,~%Æỳh+™Zk

6,¢[ÎnX "Ÿ" ‡ì™Š~@*āz{ZL{mŠÔZCea " Šºv " äÇ;C~Zq-
ZzggZu¢5Îæ

E
GÆ " ZLn',ŒÛZgǵ " Šzu~§s̀ðJZzgŠzu}',ÞÆËV»Ñgzâ6Ã

ÜsZkÃgzkÐ�™**åXñyZ™̄Æ0*k}ic*Š{uâtZzg%ÅÃZzg„»¹„ZY
Ã“ÃlƒðZzg " ̀ðJ " ~»ƒ̂T~ 1907 ÂxåXZk“»{?{ƒ**„åZzgz{

ZkÆ‚tŠzgZ2V~ÐZq-gZ3g{ŠH:c*Âz{ZL%Æ¢ŠZ]Ã»™Š}ZzgZg1VZzg
vyZVñc*Z¤®)Jw™}XZkäZ¤®)ÃÉHZzgZœgeWLvÆ‚B¹„

ËZ+!*]ÅÃÒ7™}Ç�Z%O " vyŠ{ç@{HX̀ðJZk!*]6,gZèƒŠHāþ
X¾qwtÑoÌg¿ˆāZ¤/̀*%Ågc*4ZYg{ŠZg~‡ìƒÂtç@{ " ¢ŠZ]ÃvyàCƒ

»³xƒYñÇX
A$%Å»z~ÑzqƒðXZq-̀ðâ1C!*Š÷á{YyÍÎä�̀ðJ»eZk,IåÔ

ZL6,ZÇf$óñ~¶ƒkÆfg=%Ågc*4ZYg}ŠZg~ÆªxÆnîÑzq™Š~X
w•~W‰X6,öZ%O " gZÆ " " zW" i',Š„̀ðJÅŠ-(�~ZzgZkÆÓx

ÃgZY*v~ 1911 âga 15 **gZWÐ½ŠHZzg " zíŠz*: " ÆÜs " �ñ " R,†Æ
½âê.zz^ÐŒÛZgŠZŠàgÅT~Ó#ÖÐ_cHŠHāz{%ÅZYg}ŠZg~ÆªxÆ

Åtew " ̀ðJ " ìwÃÃ1Zzg " =w¬x " nZq-zŠ{‡ây7™}XÓ#ÖäZk

āZLZ%Oæ£.ÞÃŠð»Š}Zzgu»g~ZYg}ŠZg~Æfg=ZL»gz!*gÃ�ÛzrŠ}Ô»x[

¥xƒC¶X%Æ̀ð!*Š÷á{i',Š„o¢˜õ E»pZ[ŠÚÑ�gzÏ]‚izVÆœÐÁ:
Š$h½ð GÕµ4k5ÿ

Y
GG " ƒ@*‰‰‰pZzwÂ(,}̀ðËVÆŠgxyâwÔÅ„Æ!*g}~×ZƒZZzg

ä̀ðJÆpŠ¾Ÿ:¢ŠZ]»6,Š{euHXŠzu}ÔÓ#ÖgZu¢5Îæ
E

GÆ‚B×Z " ÷áÅ
™äÐeĝYèt¹¹‡u¶ā̀*ÃŠzu}fgZùÐ%ïnÇc*7)gzâ6Å

»Zq-Zg[âgu»ŒÛn̀*Ãm»g~Æn 1913 aZzZg¹Á¶(XŠ}ÔÇZÏz‰Ü
ÃZk“ " ZœgeWLv " àgHŠHåX%ÅZYg}ŠZg~»µ/–~™Šc*ŠHXgZu¢5Îæ

E
GÅ

~¬gèîg6,ìƒðX
ÐÜsZk§b± " ZœgeWLv " äZke~–ā̀* "J" ',ÞÆg‚á

ä"J" Yåāz{ðÅZYg{ŠZg~‡ì™@*Zzg0*ãÅ¤‰ÜÃ:ð~ps™ŠêXg‚á
pðÅZYg{ŠZg~Zkz‰Ü‡ìƒÏZ#aZ™äzZßVÃZkÅ¢zg]ƒªZ#ð " WÐ–:

ÅÅ~WÒ{Ãð(,ZdZȳg~Šg7ƒÇZzgZ#z{(,}(,}Zzg÷7ðyœ6,7^
Ã " {âV " ¯gì÷ZzgXÆnZy " {y " ÃÐXÃCÙ(',¹ÅÆ6,ZÇf$



àzVZzggc*2Vz){Ð¼ZµZµZYg{ŠZgc*VïÌ_÷XZkz‰Ü0*ãÅ¤‰ÜÃZEw
gc*„Æik,Nzw " ™**7,}ÇXpZkÃu»g~ya6,:ð~ps™****eƒÇXZkÃÌ

Æ4Š™**7,}ÇYè̃ÅZÌJ-FõD™_ìZzg¸g~çz2Å " ˜ZYg}ŠZg~
Ñog¿ìX¸ßg]**>f$ÅZYg}ŠZg~~¶Zzg¸%ÅZYg}ŠZg~~ìZzg¸
ßg]',¹¤‰ÜÅZYg}ŠZg~~ƒÏXZ[z‰ÜWŠHìāøg}gc*4ÎœMVäZL
W\Ã@ZßwÐZ0+J™g3ìÔWy»gt−ā̀*~ZYg}ŠZg-V»:ÂtLÑg;ì
Zzg:Zy»t³�ìā™g@ÃÃZ+{àNc*gc*„Ã»gz!*g~Æœ»ìZq-zŠ}Š,X
ZrVäÜst}.#ÖZ�xŠ~ìāgc*„Æya6,z{̃×QbwƒV�½ãŠ-ZnÅ

(Die Bank , 1912,1,S.1036;2.S,629;1913,1,S.388.)X" uJ-V‰̂
t÷z{÷·Z‹Zs�̀ð1gjzZâCÙ+çâ]™ä6,6g÷XëŒV™sîgÐ

ŠÙ÷āù̃Zzgu»g~ZYg}ŠZgc*Vâ1CuâñÆŠzg~W:~èz]ƒ̂÷Ôz{i

îg6,ÔƒÐ(,}ZYg}ŠZgzVÆŠgxyŠ*Å„Æn‚%ZY].z4~ÜsŠzZµ
š/c*V÷X

ˆgC˜igZã~ÌZg‚iÆi',Š„ZŸ±»³Š*Å„ƒZìX̀*~Šz¤‰Üzg
™zhâgu» 20 X~ÐCÙZq- " âgee-+>.ç

J
FGÑ[+ " Zzg " Z%M __ \v " |Vúc*Vƒ̂÷:

ÑÄâguÅ7Æ˜igBb 90 ™zh 18 ÑÄÐ 50 ™zh 18 uât)‰Zzg!*&+zV~(Zzg
Åú " Ún³†Òn³ß³9³^ñØÚn†màÒÛ¶ßo ZÚD "Ã 1903 ìXŠzu~§sÔZ%M~J†g~

12 ƒðTÃñgÌR,†ë÷XZkäâZ%OZzg',¤â~Š{ã˜izVÅµVÃ�HZzg
~„̀ðŠ-(zVZzgZkZ%O 1903 ™zhâgu(ÆuâñÅâ¶́X 48 ™zheZ°)

',¤â~R,†äo«Ã„™äÆnŠ*Ã„™ä»ç@{HX̀ðµVä',¤â~Z%O
Åˆ " ZÑ^ " ÜzÜÆ»x~£™̈äÐZïg™Šc*Xt™s™s–ŠHāÃ́ÈgÇ{¾Ã

ìZzgNzw™äÆnZq-œāw‡ìÅ̂z){Xtç@{ä‚wÆnHŠHåZzgZk~
(125 gÔ̂P™{Â[Ô™ tZoÑog¿¶̂ākBÅßg]~tç@{»³xƒYñÇ)

ZÚDgs»g‚ÅúÅ@*gõÌ¹„$WñiìX',¤â~Ô&ÑB5é EEGðZzg̀ðgs
~„Z•ð”h+QuŠ!*iZg~ÆŠzgZyZ(»g‚¯äÅ«ÃÒÅ 1884 ¯äzZßVä

¶XZrVätðHāz{́”VÅZ0+gzãr~~Zq-Šzu}Ð£7̈™,ÐZzg)
7_ ‚~Ô– 27__ ‚~Ô̀* 66__ ±r-VÃZkÚƒÐ„™BÐ:',¤6

‚~Xyz*yÃåîg6,',¤6Ænºm™Šc*ŠHXZq-',¤â~�ÛxÆÜs�»g‚Ð
!*CÙg{ŠHåœākBÅˆTÆZyZY]ù¦�Ûz|#6,¥‚~̧wÎ™7g}GYD

~Z#Šz',¤â~�Û~ZkÐZµƒIÂ»g‚»ƒŠHX{m!*]tìāˆ 1886 ¸Xp
ÃWäzZáQ¤/x!*iZg~ÆZŠzZg~ç@{:ƒeX

~ZÚDgs»g‚Ã 1904 ÅZ’ZY~̀ð¯ÑŠíÒÅúƒðXâÞ 1904

‚~Ô– 28.83___ ‚~Ô̀* 53.5__ Šz!*g{ZkÚƒÆ‚BbwHŠH:',¤6
‚~!*F,KM¬Ô 6.4 ‚~Zzg 4.8 ‚~X�ÛZ÷Ã̂Zk~÷áïƒZZzgZk»z 17.67__

‚~z){ÆÀöZy~Ð 104.8 ‚~ÐZz6,HgƒZª 100 Šzu}ZzgŠ}‚w~Ô
»g‚~÷áïƒŠHZzgQW7c*Zzgï6 " ¯ÑŠ»g7gc " ~gc*„;ñ�{Z%M» 1905X



Zkz‰ÜŠ*Å„åìZzg(,}™g@Sîu»g~gw} " ~µ̄5ÿ
Y

G]454è
IHGJEä–: 1910X

X" ÑO÷á²Å§b�ðÆZ#u~g{$Ë÷YèŠ*ZyÆ¢ŠZ]»ÒpG%„ƒ_ì
(Voglestein,Organistions For men,S.100)

~‡ìHŠHåZzgTä 1909 ëZke~ZÚDHíÒ»Ìf™™,Ð�
»g{âVÆ0*õ¤/z7V~aZzZgÃÇÇ„™Šc*:̀ðÔ&ÑB5é EEGðÔ�ÛZúÔïâ~Zzg',¤â~X

W>�‚ây¯äzZàZyÓx̀ð " ZzgZÚDeZÑâV$R,†ÌTÆ!*g}~Å3§)é GEyHì:
1-VÆŠgxy!*ÇŒÛRZzg].h+Z�ŠìMVäˆ~�ÛZúZzgZ%OeZÑâV$1-V

X" Æ‚Bï™�ZÏ§b±÷Ô‚g~Š*ÃZLŠgxy„™1ì
(Lief mann Kartelle und Trusts,2.A;S161)

ÎZŅ̃Zò»g‚Z,¸X~̀* 40 ~ù¦îg6,½ã 1897
Å3§)é G
Eyäˆ[Îc*ā

~ZyÅ®ZŠ½ãÎƒ̂X 1910 »zåZzg
‰1gjzZ™xȳä)X~Z[»gw»ƒ$hÀö

G
Ì÷áïƒŠHìTäZÏâgË7ic
~(ZkgZñ»ZÖgHìāÎZŅ̃Zò 1909 Ã!*ÇF,u™Šc*�¬ZkäZ(gÅ¶}

»g‚uâñÃÎZŅ̃Zò¯ä»Z•ðúc*VZÖg÷ZknuâtŠZgÂxÆ�¸ñVÆ
ŠgxyZðÅZyaZ™D÷XÃc*Cîg6,tgZñ!*Ç½ìZzgntÎ’áZzg$+F,+ñµ
6,4ÅoN:z»ªìXÎZŅ̃Zò»g‚Š3D÷āuâtŠZgZYg{ŠZg~»Zg»Y¾uJ-ƒZì
ZzgZuâtŠZgZ�ŠzVÆŠgxy].z4¾ÑÆnìX̧yZ™̄ßg]qwƒÐic*Š{
ZëìXÜs¸zZµƒäzZà!*ÂVÆ@*g]çÙpŠ3CìYè].z4Åßg'$+w$Ë

÷ZzgZÔ£˜ºmZzg¬gèZò[Æ_.',Z',$+rgS÷p].z4»gÔZk»4C
âB!*Ç7$+wYZ#J-ā4]»z�ŠìXªCÙìātÔVwÆnÔ̀ð1gjzZi~Æ
¢ŠZ]~ìÔTÅ§sŠgZÝ»ƒ$hÀö

G
ZKÃc*CŠæV~)~ZkÆ!*g}~ˆ~¼V

Ç(`ŠHìāñ�Š{çÙ].z4ÅLZq-ßg]6,ÂLŠzu~ßg]6,izgŠc*YñX»ƒ$hÀö
G

Ì
¸t™@*ìXtsìāøg}7ÃÜs̀ð1gjzZi~7É‚g~Š*Å1gjzZi~
ìXuâtŠZgŠ*ÃË{m�ÅzzÐ7ÉZkzzÐ„™D÷āZg‚iTuJ-VŠH

uâñÆÚƒ " ìz{ZyÃt§iœÆ”wÆnZ(g™ä6,6g™CìXZzgz{ZkÃ
„™fe÷YèZ»kÅaZzZgZzguâtŠZgÂxÆ�„»Ãð " ¤‰ÜÆÚƒÐ " Ô"Ð

ŠzuZ§iƒ„7YXp¤‰ÜçÙZzg(ÏZg»YÆ‚B$+rgSìXtKÆnāH
ƒg;ìÔtY'¢zg~ìā¤‰Ü~p=VÅzzÐÃyÐÎZwðGYD÷XtÎZwāWc*

çÙc*)çÙ)}¯Y(÷ÔU*â~!*]ì�uâtŠZgÂxÆ@*i{F,+Šzg " {Ø " tp´V
Æ!*g}~ãCŠ~Ãc*]ÃfgZÌ7$+w$ËXuâtŠZgZ�ŠzVÆŠgxy].z4ZzgõÂVÅ
^)W`6,ZðÔÀmZzg6,ÎVQm(ÆÎZwÃZk].z4ZzgZyõÂVÆgÆÎZwÅ(
ŠbÎ’ÇVÆgzwJ-¤/Y**ìX

uâtŠZgÂxÅ@*i{F,+2w»Šzg…Š3@*ìāuâtŠZgZ�ŠzVÆŠgxy¥©]Š*
ÅçÙ„ÅãCŠ6,ƒD÷²ZkÆáZi~ZzgZke~‰¥©](ÏZ�ŠzVÆ

Å " çÙ´̧VÅ].z4 " ŠgxyÔgc*2VÆŠgxyŠ*Å´‡ð„ÔâW!*Š-VÆn].z4
ãCŠ6,‡ìƒD÷X



Xx¤!VÆŠgxyŠ*Å„ 6

(A.Supan   Die " -g8âW!*Š-V»´‡ðZg»Y " 'ZBŠZVÎ0*yäZKÂ[

territorial Entwicklung der europaischen . Kolonien,1906,S.254)

~ZÞ,œ~ÆWy~ZkZg»Y»qgzfs¿Üā7Hì:

ââââWWWW!!!!****ŠŠŠŠcccc****]]]]ggggppppppppzzzzZZZZàààà----gggg8888¤¤¤¤!!!!VVVVÆÆÆÆ))))ggggcccc****„„„„;;;;ññññ����{{{{ZZZZ%%%%MMMMÉÉÉÉŒŒŒŒ~~~~����́´́́ºººº÷÷÷÷ZZZZyyyyÅÅÅÅ‚‚‚‚~~~~

79.6 90.4 10.8 Z�Ûi~

42.1 98.9 56.8 7É42.çGEGEc*~

5.1 56.6 51.5 Z¨~
_ 100 100 W7´~

.3_ 27.2 27.5 Z%M~

XZzgaè " ®ZZ�ÛiZzg7É42.çGEGEc*»LZg{ZkŠzgÅúc*VS¤ì " Wy~Î0*y³ïmì
ªZ,´º�Ë:Ëgc*„Æ�: _ Z¨YZzgZ%M~Zkz‰Ü)=£´º7÷

ZknÎ0*yÆËÃfgZZzgzZã™ÆtI¢zg~ìā™{Zgn»−LZg{ik,cŠzgÅ __ ƒV
ZkÆ',Üs„âe _ úc*VS¤ìÔ−Zkp~7ā6u}ÐLZg{ƒ****eì

ÅâW!*Šc*C0*ŒÆfg=øg}(g}Æ V É−Zkp~āuâtŠZg” _ ÌìZzg**¦/k,Ì
Óx)=£́¸V6,ï™ä»¿åƒ[ìX«%ûŠ*»åLZg{ƒ[ìÔZknw

Æ;B " â´ " ~�„â„eƒ$ËìªZ[Z´º¯â´zZá´ºÅwÐ
Ðò™Šzu}Æ;ðV~VMh÷X

uâtŠZg~ÆZg»YÆ " ®Zë¬@âW!*Šc*C0*ŒÆZq-{mŠzgÐ¦/ggì÷T»
ÐÔâ1CuâñÐ¹ŒÛRmìXZÏzzÐt!*]¹¢zg~ìāƒ " ].h+F,+Šzg

Ð¬›ë»ic*Š{-_·HYñ@*ā‚ZÑkyic*Š{Ðic*Š{9Zzg™sîg6,ZkZ%Å
zŸs#ÅYnāZkŠzg~ZzgZkÐÔZŠzZg~H�ÛtZzgZqÐiìZzgtzZãƒYñāñ�Š{
ßg]qwHìXƒÐ¬Zkñµ6,ŠẑkÎZwaZƒD÷:âW!*Šc*C0*ŒÅ(,Sƒð
H~Zzg”]ZzgâW!*Š-VÆn“Å!~ÇZÏ‚wâ1CuâñÆŠzg~Š@Yg„
ì?ZzgZkÒpÐŠ*Zkz‰Ü¾§bMƒðì?

Z%O'ñgöäâW!*Šc*V¯ä)âW!*Š»g~(Å@*gõ
(Henry C.  Morris, The History of Colonization,New york

,1900,Vol.2.p,88.1,419;2,304.)

6,�Â[èˆìÔZk~ZkäZkÓxñZŠ»Üā7™äÅÃÒÅìT»mZÞ,
œ~ÆZŠzgzV~',¤6Ô�ÛZ÷Zzg̀*ÆâW!*Šc*C=Ÿ]ÐìXZkÆ_¬Ð�
}òZ~.G‰ÔZyÆ¿Z°ZŠzÑgnŠ�YD÷:



ââââWWWW!!!!****ŠŠŠŠcccc****CCCC====ŸŸŸŸ]]]]

̀* �ÛZ÷ ',¤6 ‚w
W!*Š~%,

é
gK%,é W!*Š~%,é gK%,é W!*Š~%,é gK%,é 1810_

- - 5 .2 1264 ? 1830

- - 34 2 1451 25 1860

- - 75 7 2679 77 1880

147 10 564 37 3090 93 1899

» 1880 Zzg 1860 ',¤6»z{iâ:T~ZkÅâW!*Šc*C:q]~i',Š„ZŸ†ƒZÔ
Šgxãiâ:åZzgZÞ,œ~ÆWy~ä‚wÌ¹Zë÷X�ÛZ÷Zzg̀*»tiâ:Ç¸ä
‚w÷XëZz6,ŠN`÷āâIZYg{ŠZgZ:uâtŠZg~»Zg»YªZkuâtŠZg~»Zg»YT~
WiZŠ£«»„åÔZÞ,œ~Æ‚Â,ZzgW^,‚}~ZKWy~uÃV[åXZ[ë

ÑzqƒðZzgŠ*Å " ¤/x!*iZg~ " ŠÙ÷āÇZÏiâäÆâ̂W!*Šc*C:q]Å)©à
´‡ð„Å].z4"uHz!ƒ̂X®ZZk!*g}~—zµ!*¹7gLāuâtŠZg~»ÔZYg{
ŠZgZ:c*â1CuâñÆŠzg~Šxgpp»mŠ*ÆLZg}Å].z4Æic*Š{HZzg”h+ƒä

ÐìX
J-ÆiâäÃ-g\ÅZë 1900Ð1884 ‚%Z`Æñçq6,ZK"~ƒ$jè EEä

»ŠzgŒÛZgŠc*ìXZkÆéÆ_.Zkiâä (Expansion)" ´‡ðÂW " gc*2VÅ”h+
36 ÑÄ¶;�ÛZ÷ä 70 ™zh 5 ÑÄ%,é»´‘',¤6ÆŒ~Wc*TÅù¦W!*Š~ 37~
ÑÄ 47 ÑÄ%,éZzgZq-™zh 10 ÑÄ¶;̀* 65 ™zh 3 ÑÄ%,é6,ïHTÅù¦W!*Š~

ÑÄ%,éZzg 8 ™zhZK̈âVÅW!*Š~–Æ;BÐ; 3 ÑÄ%,éZzg 9 ÅW!*Š~ÃZL�Ñc*;
Æˆ 1880 ÑÄZK̈âVÅW!*Š~6,…wÆŒ~WðXZÞ,œ~ÆWy~Zzg{mîg6, 90

ÐÓxuâtŠZg”VÅâW!*Š-VÆn“eøÓZzg{gz0*ŒÅ@*gõÅZq-Yã1Ó|

ìX
ÆŠgxãŠzg~Ô',¤6 1860 Zzg 1840 Tiâä~',¤6~WiZŠ£²̈z`6,åª

Æu™Š{1gjzZ(„ŠZVâW!*Šc*C0*ŒÆÜsZ̧zgZy»ìwåāâW!*Š-VÅWiZŠ~ÔZyÅ
].h+F,+',¤â~ " xXÛäZLZq-*y _ ',¤6ÐåeÏÔZq-**¦/k,qìZzgÆÌì
~ÖåÔ–ì 1898 ~� "Die neue Zeit, XVI, 1, 1898, S. 302. " ‚%Z`

~(„ŠZVeigZ¢ä�Ô¬xîg6,tIecÔ‚%Z`Å§s¹âbåÔZ´y 1852ā
XpZÞ,œ~ÆWy~Zày~]4hÿ G " âW!*Šc*VÂøg}+ðV6,_Æ0*^÷ "H

gzekZzg�isÓA»îï1måZzgtz{ßv¸�Wî‚%Z`ÆqòZ̧zgZ•ð$+pðÐ
‚%ZY0*Œ`D¸X

t!*]ŠpÐ{à7ìāZkz‰ÜÌ',¤6Ætu™Š{1gjzZ(„ŠZV].h+F,+
‚%Z`Å(Ïz�YZzg{ØçÙãCŠzVÆ!*bmÃŠNZzg™Mh¸XÓAätÈ™

ìZzg{mîg6,̀*ÔZ%M " EÔfZg~ÅZzgñe$ÃgZ:0*Œ " ‚%Z`Å×e$ÅātZq-



Zzg–Æ£«Å§sZ÷ág{HTÐ',¤6Ã¬@r~~Šzegƒ**7,g;åXuâtŠZgzVä
»g‚ÔíÒZzgR,†‡ì™Æt¹āZYg{ŠZg~�]»zZuzaìXZzgZ#1gjzZ6Æ
(Ï7gzVäŠ*ÆZy”V6,¢~¢~ZCï)**ÑzqHX»Z[J-LZg{7ƒZåÔÂ
ZrVäÌ¸!*]ŠCÙZðāZYg{ŠZg~�]»zZuzaìXZzg6ā]4hÿ GgzekÆ÷}

~ZkÆ‚tZL‚%ZYìÑ]»ZÖgqgz 1895 Šz„Ôô°Z·äCc*āZzwZ™̄ä
'×ŠzgzVÆî(~ŠHåZzg __East End À~ßyÆæ¹{) " fsZÖp~Hå:

Ååg " gzKgzK " z;VÛziÇgzVÆZq-H~Ñq-ƒZX~äz{†ãÔzX:½k,,[�
ÆÎZZzg¼7‰Zzgyß3z‰Ü~äZk©6,̈gz„HÂ~‚%Z`ÅZÌ»¬ÐÌ

™zh!*°zVÃpygm,{: 4 �YZ»i÷~Õìªtāā�{Æ ___ ic*Š{‡bƒŠH
mÐXäÆnëßÍVÃÔâW!*Šc*C(„ŠZâVÃecāZKÃpW!*Š~ÃÎäÆnZzg
»g{âVZzg»âV~»g”{ZâYÆn5rc*VÅàäÅ¾nÐ6´ºqÝ™,X
~äåt¹āāù»ÎZwìXZ¤/W\{:mÐÈeT÷ÂW\Ã‚%ZYƒ**

Die Neue Zeit, XV!, 1, 1898, S. 303.X 7,}Ç
1895 â1]Æ!*Š÷á{™zhì]4hÿ Ggzekä�Zôm,zVZzg!*JzVÅkB»fóŠZgåÔ

~t!*]½¶Xt9ìāZkäÈ&+}Ô)÷á+ZzgZK̈+MÜZgZ0+Zi~‚%Z`Å×e$Å
gzÏâg¾Zix ìpãCŠ~îg6,t|Z]â|sÔi-ŠrxÔ7F,ÁsÔe-eÔgzÏâg¾ZixÆ!*ã)
Ð¬Z7 " Ãñ " (ZzgŠzu}ßÍVÆ7Gƒñ Æ!*ãÔvXzX&Í-Cé FGEâs¸

ìX]4hÿ Ggzek×fgZZZ0+Zgn»çÑCYgq:̧x6,„åX
Š*Æ´‡ðLZg}ZzgZke~ÔP‚zV~�p´Vƒð÷ÔZyÅic*Š{Ð

ic*Š{™sZzg9¦k,7™äÅ¾nÐëZkñZŠÃZEw™,Ð�Î0*yäZKÂ[~
)T»jZ!Šc*Y[ì(Š*ÅÓx¤!VÆâW!*Šc*C=Ÿ]Æ!*g}~�ÛZëHìXÎ0*y

ÃBÐXZk‚w»ZN[¹oƒìYèt¹ 1876 Ã©8ìXë 1900 Zzg 1876

YYìāÇZÏiâä~f!-g\ÅuâtŠZg~ÆZg»YÅZYg}ŠZg~Ð¬Å2wù¦
" ÃÌBÐZzgÎ0*yÆZ°ZŠzÑgÅOñë‘šÅ 1914 îg6,åƒ_¶XZkÆ´z{ë

Æic*Š{@*i{Z°ZŠzÑg»jZ!Š,ÐXÎ0*yÜsâW!*Š-VÆZ°ZŠz " 'Z5ðZ°ZŠzÑgÅ].zßV
ÑgŠêìXëB÷āŠ*Å„ÅZq-å¦k,7™äÆn)âW!*Š-VZzg4W!*Š-VÆ

ëZk,ZyÔuZzgF,Å»Ñg4W!*Š-VÆ __ !*g}~Ì¿îg6,Z°ZŠzÑg÷áï™nYN
i%}~™D÷XZk,ZyÂ½ãåîg6,âW!*Š~0[ìZzg!*¹ŠzâVoâW!*Šc*V0gì
÷X®ZZk§b…qgzfsÜāMìX)n{āŠ¶(X

xxxx¤¤¤¤!!!!VVVVÆÆÆÆââââWWWW!!!!****ŠŠŠŠcccc****CCCC====ŸŸŸŸ]]]]))))ÑÑÑÑÄÄÄÄ%%%%,,,,³³³³¢¢¢¢aaaaZZZZzzzzgggg!!!!****°°°°}}}}((((

ÀöZy ‚%ZYo âW!*Šc*V

1914 1914 1914 1876

W!*Š~ gK W!*Š~ gK W!*Š~ gK W!*Š~ gK

4400 338 465 3 3930 335 2519 225 ',¤6

1694 228 1362 54 332 174 159 170 gzk



951 111 396 5 555 106 60 9 �ÛZ÷

772 34 469 5 123 29 - - ̀*

1067 97 970 94 97 3 - - gc*/ñ�{Z%M

722 7 530 4 192 3 - - Y0*y

9606 815 4372 160 5234 650 2738 404 bx¤!V»ÀöZy
453 99 Šzu~¤!VÅâW!*Šc*]

)–Ô;Cz){(

3612 145 4âW!*Šc*])Zk,ZyÔuÔ
F,Å(

2899 280 !*¹o

16570- 1339 7g~Š*»ÀöZy

tZ°ZŠzÑgŠN™…(,~Zh§bZ0+Zi{ƒY@*ìāZÞ,œ~Æ{8Zzg�,œ~
Æâ̂W!*Šc*C=Ÿ]»gK"Z•(,|ŠH 1876 ƒ[åX "å " ÆW¸i~Š*»LZg{¾Šg

™zhÐ‚hñb 4 ƒÐ(,~¤!VÅâW!*Š-V»gK 6 ªZk~�k‚~ZŸ†ƒZX
™zh%,³¢aƒŠHXtZŸ†ÀeJð™zh%,³¢aåª‚%ZY”VÆgÕÐ�k‚

~&¤!VÆ0*kâW!*Šc*V!*Ç 1876 ÑÄ%,³¢aì(X 65 iZZ+)WyZ™̄»gKZq-™zh
J-Zyeg¤!VÃÌâW!*Šc*V 1914 ª�ÛZ÷Æ0*k¡',Zñ**x‰X Ô „7‰ZzgZq-Æ

ÑÄ%,³¢aìª-g\ÆgÕÐ½ã�k‚~(,ZìZz 41 ï_‰X»gKZq-™zh
™zhìXâW!*Šc*C=Ÿ]ÅÂWÅgëg¹)ûZg 10 gZyâW!*Š-VÅù¦W!*Š~ŒÛd$ŒÛd$

ìXVwÆîg6,Z¤/ë�Û÷Ô̀*ZzgY0*y»£™̈,�gÕZzgW!*Š~ÆÒpÐZq-Šzu}
Ðic*Š{Z7÷ÂëŠBÐāAâW!*Š~´‘̀*ZzgY0*yäï™qÝHìÔZkÐ
½ã&½5é GYEZ!�ÛZ÷ÆŒ~Wc*ìXâ1CuâñÆÒpÐÌZkiâäÆÑzq~T»ë
_·™gì÷Ô�ÛZ÷÷áh+̀*ZzgY0*yŠzâVÆ£«~FkHic*Š{ŠzqåX{ØçÙ
qÑ]Æ´z{ÔZ7çÙqÑ]6,FF'Z5ðZzgŠzu~nÆqÑ]ÌâW!*Šc*C=Ÿ]Æ
gÕ¹ZW,Z0+ZiƒD÷X(,}eäÅÅÔnŠáZzgâ1CuâñÆŠ!*ƒÆË~Ô
P‚zV~‚g~Š*ÆZq-R6,Wä»ÔZ”V~çÙqÑ]ZzgqÑ]i0+ÏÆZq-RZzg
£g6,Wä»¿pZ{H„¤!gYV:ƒÔpQÌZ[J-»°�Ût!*¹ìXëŠÙ÷āZyb
èÃg{!*Ñ¤!VÆŠgxyZzw:Ââ&uâtŠZgo÷)Z%MÔ̀*ÔY0*y(XÅF,¹Ågëg)

©à!g„ìÔŠzu}:z{o÷X~uâtŠZgZ:F,¹6,Zãì)�ÛZ÷Zzg',¤6(ZzgÔŠâV
ZyÅF,¹ÅgëgZzwZ™̄”VÅgëgF,¹Ð}ic*Š{Ng„ìÔŠ}:z{oì)gzk(�

çÙZ±gÐZ•ð?0+{ì˜V].h+F,+uâtŠZgZ:‚%Z`âIuâtŠZgZ:g¤VÆZq-
¹„upYw~Íc*«ZƒZìX

x¤!VÆâW!*Šc*C=Ÿ]ÆU/UëägKgc*2VÅgKâW!*Š-VÃg3
»Z†®wƒäzZà÷XZygKgc*2V~ '' „â '' ì�Íc*âW!*Š-VÅZkãZzgŒÛ+ªk

Ðic*Š{F,gc*ZÜsZkzzÐZKâW!*Š-VÃ',ŒÛZggÄ$Ë÷ā(,~¤!VÆŠgxy¢ŠZ]

Æ§ŠÔ!*b“Zzg×zVÆ:LZy¤!V~âwÔÅ„Æ0ÃðZ·tgZñ7ƒ
gc*ZZŷg~ªVÅVw7™C÷�¡]Zzg�`ÆCÙyZyZzgCÙ '' 4âW!*Šc*C '' YX



~ÃWC÷Xt¹YYìāâ1CuâtÓxçÙZzgÎZ̧Zò©]ÆyZy~ZkŠg ˆ
xZzgZkŠgêÁ̧]ìāz{Zygc*2VJ-ÃZC.zõx¯äÅŠg]g‚rìZzg|

~.zõx¯@*Ìì�(ÏÒpÐÎ°œ~pŠUg÷Xë¢„ZkÅVBŠB
ƒCì '' oƒZzgÃZ+{q '' ÐXšµâ1CuâñÆnZ+„õòZzgZ¤®)ƒÐic*Š{

Zzgz;VZ+„õòÐic*Š{Ðic*Š{o«ß^Yì�.zõx̧ñVZzg”VÃ(ÏWiZŠ~Ð
Å•g~Vw7™D÷Xt!*Ç '' ŠgxãŠzg '' !*Çøzx™CìXZke~4âW!*Šc*Co

ŠgC!*]ìāâ1CuâñÆŠzg~Z#!*¹Š*»¬„LZg{ƒ[ìÔZy4õx”VÆ
n“{mîg6,Hz!ƒ̂X

uâtŠZg~Æ].h+F,+ŠzgÐÉuâtŠZgP].h+F,+ŠzgÐÉuâtŠZg~ÐÌ
¬ÔâW!*Šc*C0*ŒZzg‚%Z`»z�ŠåXgzx�ÝòÅãCŠzV6,‡ìƒZåÔâW!*Šc*C0*ŒZzg‚%Z`

£â]»Z�x��YZzgçÙÂñVÆãCŠ~�ÛtÃ '' Àò '' 6,»gÈåXp‚%Z`Æ!*g}~
ÃZ0+Zi™D÷c*:1eZwŠï÷Ô6.k0î XIG¸ƒ@*ìāz{c*ÂÈÔ"'×{Zzg70*ZëŠ{

C. P '' xgzxZzgx',¤6 '' !*ÂVyÅRJ-Y¤/D÷c*ZyÅw!!*i~ÐÁ7ƒCX
Lucas, Greater Rome and Greater Britain, Oxford,1912, or the

Ear l  o f  Cromer ,s  Anc ien t  and  Mode rn  Imper ia l i sm,

»£Z̈kÅZq-VwìX‚āuâtŠZg~ÆÔZŠzZgÅuâtŠZgâW!*Šc*C London,1910.

0*ŒÌâ1CuâñÅâW!*Šc*C0*ŒÐãCŠ~îg6,ZìX
uâtŠZg~Æ].h+F,+ŠzgÅƒÐZëZzgúc*VS¤ì(,}uâtŠZgzVÆÆZYg{

ŠZgZ�ŠzV»„XZ#{x‚âyÆÓxz‚bZq-;B~WYD÷ÂtZYg{ŠZgc*V"u¢ï
Ðañg÷XëŠA`÷āÎZ̧ZòuâtŠZgZ:Z�ŠZke~¾ŠgÎZzg�lŠ3D
÷ZzgZkÆnZl,~aK»izgÎŠï÷āw¶VÆnZyÐ£™̈****eƒYñZzgZÏ
¾nÐz{}%ÆfgZùZzg›ßìÅ»âVz){Æ7g}7g}´ºyh+eZs
÷XÜsâW!*Šc*Cï„w¶VÆÜsZYg}ŠZgzVÅ].z4~ÓxZkãZzgZ·¹qŠ_

ÐZyÆXîÅJ-$™YìZzgZy~tZkyJ-÷áïìāZYg}ŠZgzVÅwpgc*4ZYg{
ŠZg~‡ì™ä»‡ây¯™ZK™«ÅÃÒ™,X‰‰uâtŠZg~�Ûzr0*CìÔ{x‚âyÅ

¶ic*Š{”]ÐCkƒCìÔ£«Å”]Zzg!~~ZŸ†ƒ@*ìÔŠ*½~{x‚âyÆ
fgZùÅˆlZzgÌ(,|YCìÔz,z,âW!*Šc*]qÝ™äÅ].z4Zzg"ŠPuƒCYC

ìX
eìā‰ßÍVÃtZq-·ZzgpÐ́!*]¥xƒpt!*]¢Ð '' Ígä–ì

½Y$ËìāÁz7wŒÛd$~pgZuÅºÅ/Ú¸„ÅÆn{xÆ‚âyÅ
X}Zkz‰ÜqgCÇ~Åº(,f„ '' ºà~ZzgQW!*Š~ÆZŸ±~¸„ic*Š{'×Z3ƒ̂

ƒg;ìXZÏ§b0*gp!*°ÅÅÆ{x‚âyÅZzg ZŸ† Yg„ìZzgZkÅ7~',Z',
»g{:ŠZgzVÆZ�ŠÓxŠ*Å!šh4ï IGG~igZ®)ZgzÅÆ '' l}Å¶Ì(,|g„ìX

ŠgxyÂZiy‡ì™äÅÃÒ™gì÷XVwÆîg6,ëFZëF,+Q”VÆÎ]¯ä
~‡ìƒZåZzgZÏ§bÍ!*¯V 1904 zZßVÆZ�ŠzVÆÎZ̧ZòzÃt»**x7™Mh÷�

'' ~‡ìƒZåX 1910 ÆZ�ŠzVÆ-g8zÃt»**x7HYYì�ZÏeàÐ



X38-42 P™{Â[Ô,] schilder,

šµ1gjzZZ&b6,„ZzgZy~Ì{mîg6,»î$hÀö
G

Æñ�{{×îtÈ™ZknÆ›ë
âW!*Šc*C0*ŒÆ%?r~~{x '' PZzgç**u '' ÅZÌÁ™äÅÃÒ™D÷āZq-

ìXpZknÅŠP‚%Z`Å±gpZ„ZzgZkÃŠÁd$gùV~7 '' HYY '' ‚âyqÝ
÷Yèz{uâtŠZg~ÆWy~ŠzgÅZzBZzgZëF,+S¤ÔªZYg}ŠZg~ áZŠs ™äÆ
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ZkŠg·ì(XtªCÙìā42ÆZEwÆfg=aZzZgÅÑ†]äZzgo«(,Jä»
Zkyp~Å‚áY@*ìXp§ŠZzgizZw8,k,~»gsy�ZYg}ŠZg~Åúc*VS¤ìÔ

Úẑs¿gLìZzgÅÆ‰‡V~‰”V~Zzg‰iââV~tgsy¸̈
ƒY@*ìX¹ÐzWz²!ÔŠzªqc*oƒûz̧qzZàâW!*Š-V»ZYg{ÌZÏ‚á
Y@*ìX

ZkÆ´z{‚%Z`ÜsP”V~iguâñÆ"u(,}Z½q»**xì�»½Z]ig

~Zq-7[ÐZq-7[�kZg[�ÛZ7-J-Æ',Z',ìXZkÆË~o«pgzV
Æ6É-VIic*Š{9ƒÇāo«pgzVÆZq-�Yô»�ÛzrìªZ, (Rentiers)

i0+{gT÷Ô�Ë»gz!*g~Ãðz7feZzgX»&„»‹ " sB»^™ " ßÍV»�Ûzr�
ìXuâñÅ',Wæ�‚%Z`ÅƒÐic*Š{Zë{ZzgZ‚ÏçÙãCŠzV~ÐZq-ìÔZyo«
pgzV»aZzZgÐZzgÌic*Š{åîg6,**©ÂhŠîìZzgZk7g}o6,�«g0*gÆF”VZzgâ
W!*Š-VÅœÆZ¡w6,¦/g¬™@*ìÔjpg~Å$œ™ŠîìX

~$+ö~ÎƒZ',¤â~uât7g~ā',¤6Åù¦ŠzªÆ 1893" ƒ$jè EEqì
J-1915 (Xë‡g~Ãc*ŠŠÑNÐā 60_59 ÔZs,] Hobson)" ‚~Æ',Z',å 15

Ygq:‚%Z`�LZŠZ™äÆ " Zkuâñ~eJðkHZŸ†ƒ[åXWÐ^™ƒ$jè EEHì
Z,uâtŠZgzVÆzZW(,}eä6,”wŠzª»fg=�ZC ___ nZkŠgÁÃZ+{qƒ@*ì

ªInvestor__ )Zôm,~~ZkÆnZq-Z˜bì __" uâtÎäÅÅ`™D÷
�‚Ñ:Wæã',¤6ÃZKÓx$++ZzgâW!*Šc*Cˆg]Ô',WæZzgŠgWæÐqÝƒC " (»X " uât»g "

™zh 17 ÑÄ7&+Z7#)½âê 80 ~”gZq-™zh 1899 ìÔz{Wæãu±©è
YEEÆéÆ_.

6,eJð‚~Æˆ[Ð (Turn over) ™zh7&+Z7#Å7g~¤/Šl 80 gz.Þ(ìXtg¶
Xtg¶Z¤/p¹(,~ìpZkÐ',¤6ÆYgq:‚%Z`ÅÂ±7ƒ$ËX " qÝƒðì

uâñÐ " Îñƒñ " ™zh7&+Z7#J-ÅZkWæãÐ� 10Ð9 ZkÅÂ±ÂƒCì
qÝƒCìÔªo«pgzVÅWæãÐX

oÅÓx$++̂g]ÐqÝƒäzZàWæã " @*̀" o«pgzVÅWæãŠ*Æƒ(,}

Ð0*õkHì!tì‚%Z`Zzg‚%ZYjpg~»̈][X

c*ÎŠpggc*„ÅZ˜b‚%Z`Æ (Rentnerstaat)" o«pggc*„ " ZÏzzÐ



ñçq6,èYäzZàçÙ£?~gzi',ziic*Š{ÙƒCYg„ìXŠ*Zk§b#$ˆì
āZq-§s̄½ÎŠpggc*Z÷ZzgŠzu~§sŒÛnŠZggc*2VÅ¹(,~ZÒe$ìXØÅo/õG

Ðzk,&454ø
EGGGqì:

X$++”V~uâtÎc*ŠHìÔZyÅz„~ƒÐ¬(ÏÒpÐõxzŠ„ô "

ª',¤6̂ÔY0*yÔuZzg†!Z%MÃŒÛnŠêìXZzgZy”V~ __ oWD÷c*Z�Š~o
Zk»d~ÚZ/z‰Ü¢zg]°Zr»g0+}»»xZ�xŠêìX',¤6Å(Ï¤‰ÜZÐŒÛnŠZgzV

X" Æ,z…ÐôpgBbì
(Schulze_Gsevernitz, Britischer Imperialismus, S. 320 et seq)  

~;C»f™Và " $+ö~uât»g~»¸òçÙÂx " ‚gÂg~Zzk¯yzZ'kJƒi+ZKÂ[

Æîg6,™@*ìZzgC@*ìā',¤6Zzg�ÛZ÷ÅÌZ[â̧ÎƒCYg„ìX " o«pggc*„ "

(Sartorius Von Waltershaisen, das Volkswirtschaftliche System,

etc ,Berlin ,1907,Buch IV.)

{mîg6,úc*VŒÛn " Z[ _ ',¤6Ô�ÛZ÷Ô̀*Ô–ZzgÎ…gC _ Íg»ìwìā0*õQo
QÒpÐÁ " 0‰÷Xz{Zkz„~;CÃ¡Zkn÷áï7™@*āz{ " Š¶zZáo

Xgc*„;ñ�{Z%MÜsZ%O (Schilder , op . cit ., S . 393.) " F,¹c*CìX
”V»ŒÛnŠ¶zZÑìX

',¤6gCgCQgc*„ÐŒÛnŠ¶zZàgc*„~psƒg; " ØÅo/õGÐzk,&454ø
EGGGqì

ìXQaZzZgZzg¡¬]Å',Wæ~DZzg¬ZŸ±Æ!*z�ŠÔ7g~̧òu~ZkWæyÅ
,ZÌgzi',zi(,fYg„ì�ÎŠÔuâtœāµVÆo¢˜õ EÔ»½Z]igÆZ̀ZYÔWhËVÔ

–VZzg<!*i~Æfg=qÝƒCìX÷~gZñ~ÇĶ‚%Z`Æ²z`ÅçÙ
ãCŠìXŒÛnŠ¶zZáZzgŒÛnŠZg»Èï�Ûz|#™äzZáZzgyh+ZgÆÈïÐic*Š{¢o

Ñ$n.ç E
Ev (Schulze_Gaevernitz,Britischer Imperialismus,S.122.) ƒ@*ì

Zq-o«pg __ ̀* " ~Zq-*y 1911 »**ÑìÔ "Die Bank" ä�',ÞÆg‚á
̀*Æßvo«pg“WÅZkWgiz»èZtZhZäÆn " ~̀ðÆ!*g}~t– " gc*„

å»ggT÷��ÛZ÷~ŠÚ~WCìXpz{tÈwYD÷ā˜VJ-1gjzZ6»m
" ìÔ̀*~Ìgzi',ziz„ßg]qwƒCYg„ì��ÛZ÷~ìX

(Die Bank ,1911,1,S.10_11) 

o«pggc*„ÔjpgZzgizZw5+k,uâtŠZg~Ågc*„ìZzgtßg]qw¬xîg6,́
”VÆÓx�YZzg(ÏqÑ]6,Zzg{mîg6,'×Šzg’q-ÆŠzãCŠ~gs**]6,ZW,Z0+Ziƒñ%
7g{$ËXZkqÃic*Š{Ðic*Š{™sîg6,Š3äÅ¾nÐëƒ$jè EEÆZÖpÜ™,Ð�

Å§sqƒgpp»ÇÃð " âgËgZtZÑNŠ~ " ÍZ{ìYèZk6, " ‡.ÞZ±g " ƒÐic*Š{
µ7ƒYXZzgŠzu~§sÔƒ$jè EEZôm,ìZzgZkoÅßg]qwÐp[Zh§bzZ�ì
�âW!*Š-VÆÔ‚%ZYŠ"Zzgâ1CuâñÆZ±gÐƒÐic*Š{ŠzªqìX

uât " ƒ$jè EETÆf‚~Zôm,zVZzg!*JzVÅkBÆ@*W,Z]@*i{¸Ô‚%Z`Zzg
Æ¢ŠÆŠgxymZzg05Vz){ÐqÝƒäzZáZyÆoxV»uqƒñ " »gzV
Zk¥jpg~Å0*ŒÆ™@*ŠO@*ÂuâtŠZg„÷pø̧»]'×ŠzgzVÆºm " qì



òV6,ÌZW,Z0+ZiƒD÷X¹ÐàzV~ƒÐic*Š{ZëØV»Z®gÓ#ÖÆ05V6,
XZk " ƒ@*ìXŠJ]Zzg˜i‚i~Æ%œ/zV»‚%Z`(,}uJ-Zk|»%ƒy5ì

! " çÙjpg~ "X1 'ÅgZñ~6,ZãßVÃ$zg™äzZáZò[ŠznÆ÷:
«qçÙjpg~Å¬Š]ìT " XZ+¯�VÅú�õx̧ñVÆßÍV6,Œ‰X 2

Æ�xZVgc*„ZLI;ñZW,ÔâW!*Š-VZzgâ�”VÃZLxZV6ÆâwzŠzª~
ZŸ†™äZzgZL−5VÃgØ]Š¶ÆzZWZEw™Cì@*āz{{ñÙZzg¼Ð

XZzgëZk~ZÚZŸ†Zzg™D÷āZkgØ]ÅpZ{ÃðÌ^ƒÔ¾qwZkÃçÙÒp " g÷
Ðe¯äÆnZz‘ZYg{ŠZgZ:oxVÅ¢zg]ìX

T7**:"*i~Æ‚B',¤6Ô�ÛZ÷Zzg " ZzgŠzu}:LÆ!*g}~ƒ$jè EEqì:
Šzu}‚%ZYotgZ3Z(g™gì÷Ôz{‚%Z`Å¬E**Z0+7ÅƒÐic*Š{Ðz
¾d$´áV~ÐZq-ìX',¤6ƒÐWÐòŠHXic*Š{F,±Z×VXÅæŠÐëäZK
yz*ãāqÝÅÔz;VÆŠ+!*°zV„ä±~÷Xyz*y~ZzgZÏ§bqw„
~^~ÌÔ¹(,~(,~x¯ã',¤â~¾&+gzVÆ4Š™Š~YC÷X†!{ÆÎZ

X" øg}Z�Ûj=Ÿ]Ð0½ã‚g~Å‚g~±Z×Vøg}nŠ+!*°zVä±~÷
Zkßg]~ " uÆZkãLZg}Æ!*g}~ƒ$jè EEqgzfsçÙZ0+Zi{7™@*ì

eìāf!-g\»ic*Š{F,zz„̂Zzgz„™ŠZgZ(g™á�Zkz‰ÜZy”VÆP´º
Z(gGƒñ÷X†!ZàyZzgg-k,Z~ZzgZOZzgÎ…gCÆ(jVZzgŠzªqzVÐ

tZ%ZYZzggƒ‚ÆgLgL}÷�ŠzgŠgZiæt __ ½}ƒñg;›”V~ÃW@*ì
Ðo«ZzgSÅgS0*D÷ÔZzgXÆ0*k&zgr~VZzgÎŠZ¤/zVÅ{à(,~®ZŠÔ
yw5iñVÅ¹(,~®ZŠZzgZÏ§bZy'×ŠzgzVÅ¹(,~®ZŠÌZyÆ‚BƒCì�
ÜzÜ~̂zsgT÷Zzg�**0*GZgZâYÆaZzZg~¿ÆWy~%ÖV~»x™D÷X
eì‚g~(,~ZzgãCŠ~×¸T$ƒYNZzg¬xZâñpgŠãZzg4¡¬]Z¨YZzgZ�Ûi

…f!gc*2VÆZq-ZzgÌic*Š{zWZ�Š»Ôx¤!VÆ "X" ÐyZ`Æîg6,Wä'
Zq--g8zÃt»ÔqgzfsZkyÃWg;ì:z{¬@�d$ÆnÎŠqƒ**ZzgZÐWÐ(,J**Â
g;Šg)gÔZtZk!*]»i',Š„ç{ìā}tf!jpg~ÃÀ:Š}Ô}tF,¹c*CQ
¸ñVÆZq-¤/z{ÃÀ:Š}XÆZz‘5VÃZ¨YZzgZ�ÛiÐi',Š„yZ`zßwƒVXÅ
æŠÐz{r~VZzg5iñVÅZq-¹(,~®ZŠÅ6,zgl™Dg÷�Z[¬xigZ�ZzgQZâY
ÅaZzZg~'w7gTÉZq-6â1CZÑZBÅâáZzgôZã~̃}.#Öc*U*â~ZÌÆ

‡.ÞÒp " )tI4ƒÇāZkZkyÃ( " Q»ñV~z‰Ü¦/ZgD÷Xz{ßv�ZkÃñÃ
7BÔZ7ecāz{ñ�Š{†!ZàyÆZyZHqÆçÙZzg�YqÑ]»_·™,�

uâtÎä " ZkqªÃV`÷XZ7ecāz{fgZZk!*]6,ÎaXg™,āZ¤/uât»gzVc*
ZzgZyÆ(ÏZzg»gz!*g~5iñVÆZÏnÆ}zV»u6,çÙºƒŠHÂZkÂx " zZßV
~Xi',Š„ÂWzF,¹»ZkyaZƒYñÇÔZknÆ}zV»�-g\~ya™äÅ¾n
ÐZ,(,}ZkãùÐo¢˜õ

E
zßw™,ÐTÅVwŠ*~Zzg}Ã7WCXªCÙìā

ñ�Š{ßg]qwZâic*Š{ë{ìZzg¬@̧ÂV»¿ZÚ**‡.ÞZ0+Zi{ìāwÆnÜsË
zZu‚Æ!*g}~¢Ð7¹YYXpW`f!-g\Æ‚%Z`6,�ZW,Z]»x™gì



÷Ôz{ZÏ‚~gzZV÷XZzgZ¤/Zy»gcËZzgÅ§s:ñhZŠHc*Zy»Ãð‡!*[:HŠHÂZy
(386, 335, 144, 205, 103_ Ô,] Hobson X) " »¸Z�xƒÇ

'!*Ç9ì:Z¤/‚%Z`Å¸ÂV»‡!*[:ƒZƒ@*Âz{ÇZÏZ�xÅ‚á
ÅZÌÆ!*g}~ŒV!*Ç " -g\Ågc*„;ñ�{ " Y'Xñ�Š{‚%ZYßg]qw~

Šg„gZñ‡ìÅˆìXp'ÃZÚZŸ†Zzg™Šbecåā'×Šzg’q-~Ìñµ6,„�
»x™ " Zkz‰Üic*Š{F,”V~zzîg6,ìq÷Ô¹„!*‡°ÏZzgU*"$ŠòÐÇZÐ‚

X‚%Z`T»ÈìŠ*»LZg{Ô�uÆ´z{Zzg”VÆZ¡w»**xÌìÔT " gì÷
»Èì̄½Ô"uŠzªq”VÆnZz‘Zz‘ZYg{ŠZgZ:o¢˜õ EÔt6,zmgtÆZz‘
òVÃgØ]Š¶»çÙZkyaZ™@*ìZzgZk§bñµ6,4ÃÀŠêìÔZkÅú™@*ìZzg
ZÐ¢o™@*ìXp…Zy̧ÂVÃÃZ0+Zi7™**ec�¬xîg6,‚%Z`»Zzg{mîg6,ñµ
6,4»‡!*[™C÷ZzgÎŠÚÐÎ̄_wƒ$jè EEŠgCîg6,‡ÜìX

̀ðñµ6,„�;ge45Óå XGH',Z&+ä&‚%Z`ÅæZfÅzzÐ0*gKÐïÑŠHåZzg�
)gzk " f!-g\Ågc*„;ñ�{ " 0*gK»7gƒYåÔ " Î̄e_™� " W`̀*Å**x.Š

" Æ%(ÅúÅ×e$™Æƒ$jè EEÅ¶p[Zh§b7g~ÅìT»ÑZ�Ûj74h4ð EIGVÔ

gppz){» " ¤‰Üzg',~Zzgd~¯` " ÆÜsZzgZq- " ìY0*ãZ�Š " Zzg " xZsò’q-
¿ƒÇX " �{ "

(Gerhard Hildebrand ,Die Ersvhutterung der Industrieherrsaft und

des Industriesozialismus,1910,S.229et seq)

Å�¦k,ÉìÔZkÐÌ‚%Z`ÅZ+ " ',¤â~‚%Z` " ØÅo/õGÐzk,&454ø
EGGGÅÂ[~

J-',¤6Å̧òWæã½ãŠztƒð 1898Ð1865 „jpg~ÅS:]»ZÖgƒ@*ìX
tìāz{íÃœzú " p! " WæãâkHƒ̂XZ¤/‚%Z`Å " $+öÐ " ZzgZÏiâä~

-g\Kã " tìā " ç{ " (ÂŠzu~§sÔ‚%Z`~ ‰‰‰‰ 2@*ìÔ)ªCÙìƒÆ%7
)CÃxYV6,eZw _ ¬ÂigZ®)Zzg»y0»ZzgQÅÆic*Š{¸g~»x»1ú _ œ»1ú

Š}ÇZzgpŠo«pgÆgzw6,‡úgìÇZzgZk§b÷áh+¬ÂZy̧ñVÅçÙWiZŠ~cZzgˆ
X" ~(ÏWiZŠ~Æni}ûZg™Š}Ç

',¤6~i}gziZ‚ÛzV»“ÐZµ™ÆŠVÆnZzgŠzªqßÍVÅ̧ôTÆ
nZEwÅYg„ìXZe^CÆ0�Š*»ƒÐic*Š{g÷:÷áyÆDgZzgö»

XÜsh̃ " z{ZLâèZzgZ%O™zhì›»gJÆ–g}i0+{ì " yZyìÔt¹Y@*ìā
ÑÄ7&+Z7#)½âê¾{™zhgz.Þ(ya™@* 40 ŠzhZzgß&×-VÆDg6,',¤6‚Ñ:Zq-™zh

ìXZày~o«pgzVÅ®ZŠµnŠkÑÄìXÀW!*Š~»aZzZg~»ñV~ẑs

‚~zQQYg;ì:

ù¦W!*Š~»‚~ ãCŠ~ØV~»x
™äzZá'×ŠzgzV
Å®ZŠ)ÑÄ(

',¤6ÅW!*Š~)ÑÄ( ‚w



‚~ 23

‚~ 15

41

49

179

325

1851

1901

»1gjzZ[Zk " �,œ~ÆÑzq~',¤â~‚%Z` " ',¤â~'×Šzg6Æe~
~!*‡°{ZqÐi™}X " Z-6,zmgtÆ−ô " Zzg " Zz‘ô " !*]6,6gìā'×ŠzgzVÆ

R,i+-qVÔöÃŠÆÔVZzg¼ŠèI�Û̧VÆMzV (co_operatives) ZæZŠ!*bÅZIV

Z[ÌZÚ»°özŠì " ÅZÒe$ZÏZz‘ôÐmgBbìXZzgÂxZN[ÃÌ�',¤6~
ZÏZz‘ôÅRÆ_.eJÑŠH " āZk~Z-6,zmgtÆ−ôÆnÃðRö7ì

ì!',¤â~'×Šzg6Åqª»@urÆn¬xîg6,ÜsZÏZz‘ô»f™HY@*ì
"gziÇg~»Xic*Š{F,ßy»Zzg6,zmgtÆZk−ô " �6,zmgtÅZ¼ìXVwÆîg6,

" ‰‰‰ »XìTÃ(„ŠZV¹ÁZÌŠï÷
(Schulze_Gaeverntiz ,Britischer Imperialismus,S .301.)

ñµ6,„¹ÁZÌŠï÷X " Îœ " ZkÃItecå:TÃ1gjzZ(„ŠZVZzg
‚%Z`ÅZq-S¤tÌìÔZzgZk»mZÏ|ÐìT»ëÒy™gì÷Ôā
‚%ZY”VÐF,uzm~ÂÃð¶ƒðìZzgZy‚%ZY”V~ic*Š{?0+{”VÐ˜V
'×Šzg~ÅÑb¹ÁìÔpszí~ZŸ†ƒZìX6āƒ$jè EEäCc*ìÔ',¤6ÐF,uzm

DÙZg¶Zzg 42 ÑÄ 2 ~F,uzí™äzZßVÅ®ZŠ 1884 Ð',Z',¶ƒg„ì: 1884~
ÆŠgxãiâä~ƒÐic*Š{F,u 1890 Zzg 1881 DÙZgX̀*Ð 29 ~Zq-ÑÄ 1900

DÙZg¶�ZŒä',kÆ 53 ÑÄ 14 zmƒðZzgZkiâä~F,uzm™äzZßVÅù¦®ZŠ
DÙZgg{̂XŠzu~§sW7c*ÔZOÔgzkZzgŠzu} 41 ÑÄ 3 DÙZgZzg 44 ÑÄ 5 ²á~•™

Å%ŠxÑg~Æ 1907 ”VÐF,uzí™Æ̀*WäzZá'×ŠzgzVÅ®ZŠ~ZŸ†ƒZX
E 257329 Q'×Šzg¸Zzg 440800 $++¸X~Ð 1342294 _.̀*~

X�ÛZ÷~»âV~»x™ä (Statistik desDeutschen Reichs,Bd .211.) '×Šzg
7yãÔZ¤ß~Zzgïâ~÷X _ $++ " ic*Š{F, " zZá'×Šzg

(Henger ,Die Kapitalsanlage der Franzosen,Stuttgart, 1913.)

gc*„;ñ�{Z%M~æ¹Zzg†!-g\ÐW™…zZáßvZ,»x™D÷X~ƒ
Zzgic*Š{Z̀]0*äzZá'×ŠzgzVÅZÒe$Z%O V ÐÁ'×Šzg~QìZzgŠzu~§sÔZzzg§z

X‚%Z`~ (Hourwich,Immigration and Labour,New york,1913.)ì
'×ŠzgzV~Ì%Z¬]c*CòVÃÀŠ¶»ZzgZ76,zmg~úZxZÜkÐZµê™Š¶»
gsyŠÚ~W@*ìX

tC**¢zg~ìā‚%Z`»'×ŠzgzVÃZq-Šzu}ÐZµ™ä»ÔZyÆŠgxyñµ6,4Ã
ƒZŠ¶»Zzg'×Šzg’q-~¬gèizZw8,k,~aZ™ä»gsy',¤6~ZÞ,œ~ÆWyZzg
�,œ~ÆW¸iÐ¹¬„ªCÙƒäÎåXzztìā',¤6~ÂZÞ,œ~Æz‰„
Ð‚%Z`ÅŠz(,~ZqÐi~S:]ÃWäÐ‰ª(,}eä6,âW!*Šc*C=Ÿ]Zzg¬@
r~~Zk»Zq-ZYg{ŠZgZ:£xX'×Šzg’q-~ñµ6,4Æz�ŠZzg',¤â~uâtŠZg~Å
‚%ZYS:]~�mZzggZ‚ìÔâg¾ZzgZ"1ºÒø GEäpV',k(,~!*‡°ÏÐZk»

Zôm,6,zmgti " ÃZ"1ºÒø GEäâg¾Ã– 1858 ZÆ', 7 _·HZzgZk6,ïÅXVwÆîg6,



îg6,gziZ‚ÛzV1gjzZáCYg;ìZzg¥xZ(ƒ@*ìāŠ*ÅƒÐic*Š{1gjzZ̧xZk„~ìā
Wy»g1gjzZ6Æ´z{ZkÆU/UZq-1gjzZZÑZBZzgZq-1gjzZ6,zmgtÌñ�ŠƒXªCÙ

X½ãaåð " ìāZq-Z+¸xÆn�7g~Š*»Z¡w™CìZq-uJ-tqëwì
» " $+F,+',¤â~R,i+-qV " Æ‘ƒñZq-â~ 1881 Z~ 11 œ~Ẑ

"1ºÒø GEäZL
�1gjzZ6Æ;ðVœƒñc*ÁZiÁZyÆ#pZgßÍVÃZKgÚ~™äŠî " f™Hì

W\íÐ7y÷āâW!*Šc*C " Æâ~Z"1ºÒø GEä– 1882m12 X»ƒ$hÀö
G

Æ**x "÷
0*ŒÆ!*g}~Zôm,'×ŠzgzV»Hìwì?!*Çz„�Zy»¬xîg6,(„Æ!*g}~

ìXŒVÃð'×Šzg0*gK7ìÔŒVÂÜsŠZ#Ö6,„Zzg_wgi+p÷XZyÆ‚B‚B
ZàyÅâW!*Šc*]Zzg¬@r~ÅZYg}ŠZg~ÐZôm,'×ŠzgÌçpÙÃZ+{ZVD÷X

(Briefwechselvon Marx und Engels, Bd . 11,S290;1v,433.)

zZáZi+cÆ7Â~Z"1ºÒø GEäQZy 1892 ÆŠzu} " Zày~'×Šzg6Åqª ")

„ìÑ]»ZÖgHì(X
ZkÐZò[Zzg}ò™s™sŠ3ðŠï÷XZò[Ât÷:

ZkoÆ;ðV7g~Š*»Z¡wX  (1)

¬@r~~Zk»ZYg{ŠZgZ:£xZzgwX (2)

ZkÅâW!*Šc*CZYg{ŠZg~X  (3)

Zzg}òt÷:
',¤â~6,zmgt»Zq-z1gjzZ60Y@*ìX  (1)

',¤â~6,zmgt»Zq-z1gjzZ6Æ;ðVœƒñc*ÁZiÁZyÆ#pZgßÍVÃZK  (2)

gÚ~™äŠêìX�,œ~ÆW¸iÆ‚%Z`ǟ½gc*2VÆŠgxyŠ*ÆLZg}Ã
ÆZq-:Zq-{»Z¡w™Cì)ªz;VÐ " 7g~Š* " å™Šc*ÔZygc*2V~ÐCÙZq-

~Z¡w™@* 1858 "uZz‘o¢˜õ Ezßw™Cì(�Zk{Ð¼„gN*„ƒT»Zày
åXR,:VÔ»g÷Vâ1CuâñZzgŒÛnŠ¶zZáZzgŒÛnŠZgÆ©]ÆÜZy~ÐCÙ

ÑÄ%,³¢a 50 ™zh 7 Zq-Æ0*kË:ËuJ-âW!*Šc*CZYg{ŠZg~Ìì)ëäŠ¬ìā
‚~¤!VÆŒ~ 86 ÑÄ%,³¢aÔª 50 ™zh 6 ~ÐÔ�7g~âW!*Šc*CŠ*»gKìÔ

‚~Ô&¤!VÆŒ~ì(X 81 ÑÄ%,³¢aÔª 10 ™zh 6 ìZzgZy~ÐÌ
ñ�Š{ßg]qwÅZqÐi~S¤tìāZkz‰ÜZ,çÙZzg(ÏqÑ]÷�ñµ
6,4Zzg'×Šzg’q-Æ¬xZzgãCŠ~¢ŠÆŠgxy§Š~ZŸ†G%7g{Mh:ª‚%Z`
Z’Zð̂ÐF,¹™Æ¸̈Âx0ŠHìÔuâtŠZgZ:ZYg}ŠZg-VÃuZzg(„~ZzB
£xqÝìÔŠ*»LZg{åƒ[ìZzgŠzu~§sÔ',¤6Å)ËZYg}ŠZg~ÅOñZ[

ëtŠÙ÷āP‚%ZY¤ÐZkZYg}ŠZg~~zqÝ™äÆhÆzZW].z4™
g„÷XZzgt].z4�,œ~ÅZ’ZYÆ7g}ŠzgÅúc*VS¤ìXZ[ñµ6,4pV
',kJ-ËÌoÅ'×Šzg’q-~Zk§b»x[z»%Zy7g{$ËT§bz{Zày~
ZÞ,œ~ÆÛWy~g„XpF”V~ñµ6,4¢ƒ™Év_ìZzgZ[z{çÑC
Ygq:̧x6,4Å̂~1gjzZ0*ŒÆ‚B7g~§bæƒ̂ìX
gzÏçÑCYgq:̧x6,4TÅ?ZzgzZã^ÆúÒ}:æ �Z]7F,ÁsÔ

9£45½5Ðö
FGEGÔâ|s



z){÷Zzgeq’^ÅúÒÏiZh+i}ÔZj"5Òý EGÔZ±k5ÎæGzeZzgâgÂsz){™D÷Ôñµ
6,4ÅgzÏnªZ−ZŠ6,4„ÐhìX

9 !!!!****[[[[::::
‚‚‚‚%%%%ZZZZ`̀̀̀ÅÅÅÅWWWW

Z¤/‚%Z`ÅWÃzW|x~1YñÂZkÐøg~%ZŠì�`ÆZ5V»‚%ZY
0*ŒÅ§sgztT»mZyÆ¬xÃc*]ÐìX

"u(,ZZzgzWâ1Cuât�ÜsP;ðV~%ÃiìZzgTäZq-§sÔ©]Zzg

gZ�V»Zq-"uŠzgŠzg;ƒZZzg!*gq-Yw0g3ìÔTÆfg=z{ÜsgLZzgá‰
uâtŠZgzVZzggLâÈVÃÌZC@*,™©8ìZzgŠzu~§sÔŠ*ÆLZg}ZzgŠzu}”V6,
ºÅ{§uât»gzVÅŠzu}¸ògc*4¤/zƒVÆÜsgziZ‚ÛzV”h+Zzg!].z4`@*
ìXtÁÜ™r#!5VÃÎ‚~‚%Z`»qò¯Šï÷X‚%Z`ÆZk**]Æ!*g}

~LL¬xóó�lzyzlÔZkÅ"uHz!§sŠZg~ZzgZkÃ(,}@ZzgŠÁd$gùV~7
t÷z‰ÜÅ¶K*VX‚%ZYÃc*]'×Šzg6Å$V~ÌßWD÷X'×Šzg6Ã __ ™**

ÃðŠ-ZguŠzu}5VÐ].Z7™CìX̀*Åñ�Š{**x.ŠLLÎ̄e_™�óó0*gKÆ
1902 7gzVÃOîg6,LLçÑC‚%ZYóó¹Y@*ìÔªi!*ãÎœZzg¿~‚%ZYXp

„~ƒ$jè EEäZày~LL¢454è
E
GEJE‚%ZæVóóÆz�Š»f™™Šc*å�ñµ6,„LL¢454è

E
GEJEÎ‚Ìóó

Ðmgnp¸X (23)

1gjzZ¬ÝZzgô°¬xîg6,‚%Z`ÅæZf¼er|Z0+Zi~™D÷Ôz{ZkÆå
jZzgZkÅ÷~azV6,Â6,Š{eZwŠï÷Zzg¼ºmZzgU*â~¬]Ã77gppÅÃÒ

__ }R,:VZzgËV6,7:ÅôZãz){ __ ™D÷Ôz{LLZ&q]óóÅZ•ð5&Z±

7™ÆãCŠ~qzVÅ§sÂzUäÅZKlzg½ÃÒ™D÷XÁ®ZŠ~Z,™sÍZzg
ZK̈+MÜZg‚%ZY‚tWD÷X~ZâÈìāz{Z‹Zs™Bā‚%Z`ÅãCŠ~

S:]~Z&q]™ä»ìwuZu×‰ÜìX
ëZq-Vw7™D÷X̀ð‚%ZYLL¬@uLLõƒ{:óó**òg‚á~tÃÒ

™D÷āâW!*Š-VÅZzgS™êZyâW!*Š-VÅ̧òWiZŠ~Å’rV»_·™,X6,̀*»ï
7ìXz{yz*yÅ"ìÔØglZzgZî`Ô†w)†!Z�Ûi(Å’q-ÔeaZ&+m,z){Å

J-Z¨YÔZ�ÛiZzg-g\ÅZyZõx̧ñV 1910 �y 30 �yÐ 28 ’rV6,ÂzŠï÷X
ZzgYVÆúÒzVÅZq-»Ð÷ƒðX6,)±xZãìXZk»Ð÷ÅZq-Zôm,~g7g^6,
gZñiã™DƒñZy̀ëV~ÐZq-ä»Ð÷~Åƒð½k,zV6,qgzfsgZñŠ~:

LLëÐ¹Y@*ìā…‚%Z`Ð±**ecÔëÐ¹Y@*ìāxZVgc*2VÃõx̧ñV
»hpŠZgZ(g~t™**ecÔZzgt¹Y@*ìāx¤!VZzg$zģñVÆŠgxyƒäzZá
ç@zVÅ0*È~ZzgzÅŠN¸wZq-ÎZŅ̃Zò°ZªÃ™ãecÃ™ãecXt»Ð÷Zy
(pZ¼VÆZÖgÐWÐ7(,SX…ZyÆŒVZk|ÅÎú1úÅ¡J-Ã7



WCā‚%Z`uâtŠZg~Åñ�Š{̂Æ‚BZIî̂g6,ÈJƒZìZzgZÏzzÐ)!!(‚%Z`Æ
ÎZñZkßg]Æāt].z4‚%Z`Å‰{m ___ Üs?kBÃ**»ò»ìŠ97,}Ç

îg6,‡.ÞÐ]ic*ŠZVÅÜsZî`J-özŠgìóóXaè‚%Z`ÅãCŠÅZ&b™**¡Zq-
�Ûd$ìÔZq-LL(pZéóóìZzgYè¤x̧ñVÆ1gjzZúÒ}LLZzgic*Š{óóWÐ7(,_Ô

®ZªÝ̧x»1gjzZúÒ{LLZzgic*Š{óóú`Y@*ìŠzu}ZÖp~z{LL‚³óóƒäÆ·ä
‚%Z`ÅÝâ:p÷áæ™ä4ìÔzZ{HLLyóóì!

tÎZwāWc*‚%Z`ÅãCŠÅZ&beìZzgtāWÐ(,|™‚%Z`ÆÀŠñƒñ
t_ §ŠzVÃic*Š{”h+Zzgr¯äÅgZ{6,»ecc*ú?Ø™Zy§ŠzVÃŠð™äÅgZ{6,

‚%Z`ÅWÆe~ãCŠ~ÎZw÷Xaè‚%Z`Åºm(ÏS:]ZK‚g~ÑíÆ
ÒpÐg‡6,4ìZzgâ1CZzd̀gÙÆÕZzgWiZŠ£«Æ{8Æ:ĻòÕz0~”]
ìZÏn�,œ~ÆÑzq~½ãÓx‚%ZY”V~‚%Z`ÅZq-ê�1gjzZ/g~
#¿Z½~X»ƒ$hÀö

G
Zzg»ƒ$hÀö

G
ZixÆzWÎZŅ̃ZògsyÅâg¾ZixÐ¼Zg~»zzÇ¸

|¶ā»ƒ$hÀö
G

ä:ÜsZkê�1gjzZZ&b6,„#¿ÅW™äÅ1ÍZg{7Å
TÅçÙãCŠg‡6,„ìÔ:Üstāz{Zk#¿»£7̈™eÉ¿~z{ZkÆ
‚B!*ÇãïŠHX

‚%Z` " ~ï6ÆÜs�‚%ZYkBƒðÔZkägc*„;ñ�{Z%M~ 1898

kB»**x " êâ: " ÅÔ1gjzZ/ge$µ5éGRy~**xCZƒVÅ#¿ÃZ¸gŠc*XZrVäZkÃ " Š7V
Šc*Ô$++´̧VÆ),zgZÒtÃWMÅÜszgi~ŒÔZrVäZ´y™Šc*āŸíÆŠ+
!*°zVÆ7gZÍb®zÆ‚B�',@*ƒHŠHì)Z%ÃVäZkÆoÃpŠUg~Š¶»z°{H

Ygq:̧x6,2V» " åpˆ~ZrVäz;VZK¯ãZ@*gŠ,Zzgo),zgZÒt™1(z{Zq-
ÆZÖpŠCÙZñ: (24) ìXZyßÍVän " �Ûd$

Z#C±»WŠòpŠZLZz6,Ó#Ö™@*ìÂz{Ó#ÖpŠZ(g~ìpZ#z{ZLZz6, "þ
Ó#Ö™äÆ‚B‚BŠzuzV6,ÌÓ#Ö™@*ìÂQZkÅÓ#ÖÃpŠZ(g7¹YYÔz{
ZëZŠe$ƒYCìX

(Patouillet, L, Imperiaisme Americain, Dijion,1904, p. 272.)

pZ#J-t‚g~W‚%Z`ZzgR,:VÆŠgxyZzgí‚%Z`ZzguâtŠZg~ÅãCŠzVÆ
ŠgxyZI^ÈÌVÆz�ŠÆâ+ÐÄZCg„ZzgZ#J-z{(,}eäÅuâtŠZ~ZzgZk

g„X " (pZé " ÆZg»YÅÀŠ~ƒð̧ÂVÆ‚BZ�ŠÐ<ÍZCg„Zkz‰ÜJ-z{¡Zq-
" ‚%Z`Æ**¦/k,ƒä " ƒ$jè EEäÌ‚%Z`ÅW~¸ãCŠ~gztZ(gHìXƒ$jè EE

Å)uâtŠZg~Æ�( " Üs™äÅ&¢A(,Jä " ÅŠ?ÆÜsZî`™äZzgßÍVÅ
¢zg]6,ZÜZg™ä~»ƒ$hÀö

G
6,'áŠHX‚%Z`ÅÔËVZzgâ1CZzd̀gÙÅŠg]!ŒÒ§ö

G

z){ÅW~Zy–VäXÆZ̧ZwëäZÒÜG÷Ôê�1gjzZÃ̀Z(gHìÔ}
~÷áùƒäzZàZq-ÒÏ 1900 WÇŠÔÑ$n.ç E

EvÔZ3wZzg�ÛZú–V~zËÛZgä�
»'ìXtÓx'Îâg±miïHƒä»Šúò7ìÔ " ZàyZzg‚%Z` " Â[

‚%Z`»ñZi:WiZŠ£«Zzg/ge$Ð™D÷Ô�ZŠgw}ZYÅè#ÖtÈ™™D÷ā
»Ög™D÷XZk»&4-)é EGJgu " (pZ÷] " t£ŠñVZzgkBÃÀŠ}ÏZzgZðz){Æ0



»½Z]ig " ÎZŅ̃Zò " 6,ÌZ:tƒ@*ì�ÎZŅ̃Zò»½Z]igÆZ°ZŠzÑg»âCÙìXZkä
Ht¢™**eìāZð~Ãð " ~Zg1V�ÛZ7-»(Îc*ZzgZkÆˆ`7,Z 1912 e~

ñ7,Yì?‰‰‰Zy"ÑgZ°ZŠÆƒDƒñÃðkBCäÅÈ™Yì?
" (Bulletin de l, Institut International de Statistique,T.x1x,livr,11,p

225)X

1gjzZâCÙ+çâ]Åt‚Š{ßk¼À&7ìZzgZkÐ(,|™tāZLW\ÃZkŠg
!*]™**ZyßÍVÆ¢Š~ " ¤ÏÐ " ‚Š{ßbªCÙ™**Zzg‚%Z`Æ�ZðÆ!*g}~

~ZkäÌ¸ 1916 Zzg  1915Ô1914 ìXp»ƒ$hÀö
G

»âg¾Zix¹VZhygŠHZ#
)‚%ZYÔ**xÆÎœ " ƒßv " 1gjzZZ&b6,„Ã̀Z(gHZzgt¢ŠÑc*āZðÎZw6,

?ŒV…‚%Z`Æ‹ñZzgZkÆ§ŠzVÅ÷ZÇVÅ6,Š{ " 5÷ " ZzgçÑCZð6,„(
ÆÎZZzg¼7MX " (pZé " ŠZg~ÅOñÜsZy§ŠzVÃÃZ0+Zi™äÅZ&b6,„

~1912 Zzg 1872 »ƒ$hÀö
G

ä‚%Z`Å�çÙWÅìÔZk»Zq-%:5±ƒXz{
',¤6ZzĝÆŠgxyŠgWæZzg',WæÆZ°ZŠzÑg©8ìX¥xtƒ@*ìā',¤6Åù¦$++
ˆg]Æ£«~tŠgWæZzg',Wæic*Š{Ngëg~Ð(,|g„ìXZk!*]Ð»ƒ$hÀö

G
t³ïm

øg}0*kt�Ûn™äÅÃðzz7ìā̂6,¯YŒÆ%Ô¡‚Š{çÙÁÜÆik, " ìā
Ã‚%Z`Æ6,ŸŠ ‰‰‰ uâñÅÂWÅ¢zg] "X" ZW,ZkÆ‚B',¤6Å̂g]~ÁZŸ†ƒ@*

§hVÐ7É6,Zð/ge$Æfg=ƒÐic*Š{7gZHYYì
"X(Kautasky,  Nationalstaat , Imperia l ist ischer Staat und

Staatenbund,Nurnberg,1915,S.72 und70)

»ƒ$hÀö
G

ÅtŠ?&ZkÆgzÏbŠZg)ZzgçÑCYgq:̧x6,2VÆgzÏ×î(›

Z_5»42.ç FHGHä%zVZuzV~ŠCÙZc*ìÔ‚%Z`Å»ƒ$hÀö
G

âgāWÅãCŠìZzg¸zzìā…
Zk»ic*Š{-_·™**ecXë45Ò«ç XGEe8-ÅÂ[ÆZq-Z½kÐÑzq™,ÐYèZkÆ

‚g}ÎœÃt " ~tZ´yHìā 1915 }òÆ0»ƒ$hÀö
G

äZÒZzg{mîg6,Z6,s
X" ŠZâVäZ·tgZñÐZ7àg™1ì

6,zmgt»»xt745Âî XGz{ic*Š{F,¹IuâtŠZgZ:0*Œ»ñZi:WiZŠ "
45Ò«ç XGEe8-qì
ˆg]Zzggc*„Ð�zŠ#zZàÇ0*gÜÅ0*ŒÐ™}Xâ1CuâñÅçÙ0*Œª
‚%Z`»�Z[6,zmgtÅ§sÐWiZŠ̂g]7ÉÎcxìXZ[WiZŠ£«ÅbàÆ

uâtŠZg~Æ{8Æfg=£«»8 _ �Zq-g‡6,„Ñ0[ì _ ÑÅOñ
(567 â1CuâtÔ™ X) " {Ø„6,zmg~0*ŒÅ2w°ŠƒYì

‚Š{ " Zzg " 6,Zð/ge$  "Ô" g‡6,„Ñ " »ƒ$hÀö
G

äâ1CuâñÆŠzg~Zq-
z){ÅD',ŠZg~™Æâg¾ZixÐ**©Âh1Yè{gYÒpÐtÑ… " çÙÁÜÆZW,

úÔZYg{ŠZgZ:uâtŠZg~Ð)ZYg{ŠZgZ:‚gâtŠZg~Å§sā©8ìZzgtZq-Z&b6,„
�Ûd$Ðic*Š{Zzg¼7X

^Æ)ZzgËÌŠzu~âW!*Š~c*4W!*Š~Æ(‚B̂g]~¯YŒÆ%Ô‚%Z`Zzg
XZk»HÈì?HZk»ÈtìāZ¤/¬xîg6, " ZŸ†ƒ@* " â1CuâñÆ%ic*Š{

ä)ZzgZk»ÈÌZYg{ŠZg~„ƒZ(c* " ÈÌV " ZYg}ŠZg-Väc*â1CuâñÆ�ñc*



‰”VÅâW!*Š-V6,ZYg{ŠZgZ:ŒäWiZŠ£«ÃözŠ:™Šc*ƒ@*ÂuâtŠZg~Å›zúic*Š{
!~ÐƒðƒC?

"uz0*‡Zk÷XW�ë�Ûn™B ''p'' »z$hÀö
G

ÅŠ?ÆZzgÃðpƒ„7MhZzgt
āËnÅZYg}ŠZg~Æ%WiZŠ£üâtŠZg~Zzĝg]Å›úÃic*Š{!™ŠêXpÎ!~
ÐuâtŠZg~Zzĝg]ÃF,¹ƒCìaZzZgZzguâñ»Zg‚iZÏŠg!~Ð(,kY@*ìZzgtq
ZYg}ŠZg~ÃXŠîìXZYg{ŠZgc*VÂ¬Ýz�Š~W_÷XZzgÇWiZŠ£«Æ,ÐZ¤/
Z[ZYg}ŠZg-VäF,¹ÃN™Šc*ìÂt!*]WiZŠ£«Å×e$~ÃðŠ?7ì�Z[

ZYg}ŠZg-VÃz�Š~ÑäÆp̂Š**eƒŠHìX
»î$hÀö

G
ÅŠ?ÃËÌUÐŠAZk~g‡6,4Zzg1gjzZZ&b6,4ÆÎZZzg¼7

AÇXZ¤/ëZkŠ?Åo™ÆZ_5½2.ç FHGHÅ§bt}ā',¤â~âW!*Š-VÅ̂g]Šzu}”VÆ
‚BÎ!~ÐF,¹™g„ìÔZkÆ£«Ô~ZyÅ̂g]ZàyÆ‚BNgëg~Ð
F,¹™g„ìÔA$Ì»î$hÀö

G
ÆnÃðgZ{Z�ÛZg7Yè',¤6Ã�q“Š}g„ìÔz{ÌÂ

ZYg{ŠZg~„ìÔz{ÌÂ‚%Z`„ìX'Zâ!*]ìātŠzu}o)Z%MÔ̀*(ÅZYg{
ŠZg~Zzg‚%Z`ìXƒY…÷ā»g÷Vä™õ̧ßVÅZq-5Zzgºm̂ÃÀŠc*ìª

3 Å¢ '' uât '' ZyÆfg=ZyZâÅ™«ÅYCì�',WæÆnñizV÷)Z"1ºÒø GEä
†VÅÑb '' ~Zk»f™Hì(XtÌƒÃ¥xìā»g‚Zzgâ1Cuâñ»Zq-Âxìª

c*6āZôm,ë÷: '' ]™ZâÅ',Wæ™**
exporting goods at cut-rate prices or dumping

ZLo~Â»g‚ZzœZYg{ŠZgZ:†V6,Zâ�Ûz|#™@*ìp$+ö~ZkÐ¹†̃V
6,‰ì@*āZLw¶VÅa»UZzgZKaZzZgÃic*Š{Ðic*Š{ÂWŠ}z){z){XZ¤/',¤â~
âW!*Š-VÆ‚B̀*Å̂g]ZkÐic*Š{!~ÐF,¹™g„ìÎ!~ÐpŠ',¤6Å̂g]

ZyÆ‚B(,|g„ìÂZkÐ�¸U*"$ƒ@*ìā̀ð‚%Z`',¤â~‚%Z`Ðic*Š{â
Ë '' ',F,~ '' /Ôic*Š{¢oZzgZkÐ4îg6,±ìÔZkÐ',F,ìXpZkÐWiZŠ£«Å

§bU*"$7ƒCYèt±ZðÃðWiZŠ£«ÆZzg™õ̧Ñ]ZzgâW!*Šc*CâáÆŠgxy7
ìXtŠzwp‚%Z�VÔŠzZYg}ŠZg-VÔâ1CuâñÆŠz¤/zƒVÆŠgxy±ZðìX̀ð
‚%Z`Å',¤â~‚%Z`6,',F,~âW!*Šc*CuuzVc*™õ̧Ñ]ÅŠ-ZgÐic*Š{¢oq

Æîg6,ZEw™**(,~¬x:!*] '' Š? '' Å×e$~ '' 6,Zð/ge$ '' ìXZkÃ̂g]Zzg

ìXZk»È‚%Z`ÅãCŠ~S:]Ã>ŠbìÔtâg¾ZixÅ(ê�1gjzZZ&b6,4Ã
Š}Š¶ÆáZŠsìX

tŠw8iï FE!*]ìā1gjzZâCÙçâ]Ñ$n.ç E
EvJ-!*z�ŠZkÆāZkÅ‚%Z`ÅW„

Üê�1gjzZìÔ̂g]ÆZ°ZŠzÑgÆ‚³_¬Ð×ic*Š{ŒÛd$ìXZkä�Zbã
§jÐËoÃ̀™Zk»ñZi:c*ÜsZq-âW!*Š~»ñZi:!*¹‚g}”VÐ7HXZk

(Zy”VÆ‚B™@*ì�âàÒp 1 äZq-‚%ZYoÅZkÓx',Wæ~ˆg]»_·H�z{)
(Zy”VÆ‚B™@*ì�âàÒpÐ 2 ÐZkÆŠ„ô÷ZzgZkÐgzBŒÛnfe÷ZzgQ)

: WiZŠ÷Zk_¬»³qgzfsì



̀*Å',Zæ
ÑÄâgu

Zy”V~�âàÒpÐ̀*ÆŠ„ô÷

‚~ZŸ† 1908 1889 ‚w

47 708 482 gzâ6
73 328 190 6,…w

143 1470 607 ZgOí
73 845 487 ',Zis

85 524 283 ¬

114 640 299 F,Å
92 4515 2348 ÀöZy

Zy”V~�âàÒpÐ̀*ÆŠ„ô7÷

‚~ZŸ† 1908 1889 ‚w

53 9947 6518 ',¤6a

108 4379 2102 �ÛZ÷
135 3228 1372 –

127 4011 1774 Î…gC

2.5 645 212 W7´
363 407 88 eaZÆZ&+m,

87 22644 12066 ÀöZy
Ñ$n.ç E

EväZkÐËZ~.7GXZÏnz{t7ŠNe)Zzgt{m!*]À&!*]ì(āZ¤/
tZ°ZŠÃð!*]U*"$™D÷Âtāz{t6,ìYèâàZ±gÐWiZŠ”VÆ£«~âàÒp

6,'' Z¤/'' Ð̀*ÆŠ„ô”VÃ̀*Å',Wæic*Š{!~Ð(,|g„ìÔpZ{ðh~>)ëäÂ
izgŠc*ìYèÑ$n.ç E

EvÆZ°ZŠ¬å7÷(X
',WæZzgŒÛçVÆmÅYyÎ™DƒñÑ$n.ç E

EvqìX
~Zy̀ðËVÆÂ‰Ðgzâ6ÃŒÛnYg~HŠH�*‚̧ßV~Zk 1890-1891''

1891 ŒÛnÅ!g¶Š}`¸XtŒÛnic*Š{F,̀*~gwV»‚âyyh+ä6,ÜsHŠHX
ÑÄâgu 94 ™zh 3 ~gzâ6Æn̀*Å',Wæ0*õ™zh�kÑÄâgu¶XZŒ‚wz{•™

ÑÄâgug{ˆXÜsP',k¬Šz6 54 ™zh 3 J-•™ 1900 ƒ̂ZzgZ@*gmJîÆˆ
ÅR6,VmìX 1891 ŒÛçVÅ$+zªt',Wæ

ÑÄâgu 11 ™zh 2 ÆŒÛçVÆˆ6,…w}̀ð',Wæ(,|Ã 1888-1889 ''

ÑÄâgug{ˆZzgÜs 74 ÑÄZzg 62 ~(ƒ̂XQZŒŠz',k~z{•™Zq-™zh 1890)

~ZK6,ZãRJ-VmX 1903



~1890 Zzg 1888 Zg•íÆ‚B̀*Åˆg]ÆZ°ZŠzÑgZzgÌic*Š{úc*V÷X ''

ÑÄâguƒ̂ 7 ™zh 6 ~Zg•íÆ‚B̀*Å',Wæ 1889 Yg~GƒñŒÛçVÆˆ
„J- 1901 ÑÄâgug{̂ª¬ÐZq-äðÐÁXZzg} 86 XŠz‚wˆz{ÜsZq-™zh

ÅRÐZz6,(,|mZzgZkz‰ÜÌ�Zy6ŒÛçVÅ$+zª�gc*„Zzgñ$k5Ó43ð
E

FHGVä 1889 z{

Yg~GÔ̧X~ÐðyzVÅyÆn!g¶ÌŠ~¶̂ZzgZÏ§bŒÛ£Š¶ÅŠzu~
ÕÿÌZ(gÅ‰̂X

ÑÄâguVˆZzg 52 ™zh 4 ~( 1896 ÆŒÛ2Å$+zª¬~̀*Å',Wæ) 1889''

~̀ðËVä¬ÆnZq-*ŒÛ£ 1906 ÑÄâgug{̂X 25 ™zh 2 Zq-‚wˆ•™
5 ~Q•™ 1908 ÑÄâguVˆp 47 ™zh 8 ~',Wæ(,|™ 1907 Yg~HTÆˆ

Die Bank,1909, 2, s. 819 et seq.'' ÑÄâgug{̂X 64 ™zh
Ñ$n.ç E

EvZy›ëÐtŠNê�1gjzZZÜ¹³ïmìā',Wæ»mŒÛçVÐƒÂz{¾
ZLoÅØVÃ '' ZzgZ·tzëW°Æ‚B '' ¡~îg6, '' Šg"‡°{Zzg**0*GZgƒYCìÔ

�ÛzrŠ¶ÆOñ$+ö~uâtÎ**¾Šg',~!*]ìÔ™z\Ã$++ŒÛ2Yg~™ä~�
7,D÷z){z){Xp›ë!*Ç ''Q'' ÑÅV™zhzVâgujÆŠ¶ƒD÷Ôz{¾Šg

™sîg6,CD÷ā',Wæ~ZŸ±»mâ1CuâñÅÇZy„6,�Ûd$eßVÐì&
1gjzZZÜª]ÅÃð„7ìÔZÐÂ't„ìāË:Ë§be.Þ;Bâg}Xz{¬ÂŒÛ2

ÐƒäzZáoxVÃÏ@*ìZzgQZÏŒÛ2ÐqÝƒäzZáoxV»ÌEÙ\™@*ì
&ŒÛnhezZÑ™z\Ðq,yh+äc*¯ÑŠÆíÒÐgwñ‚âyz){yŠ¶Æn
ZEw™@*ìX

ëZq-ŠiQŠCÙZD÷āÑ$n.ç E
EvÆZ°ZzÑgÃëCÙ¦/å7Bp…ZknZ¹Ü

™**7,Zāz{»î$hÀö
G

ZzgZ_5»42.ç FHGGHÆZ°ZŠzÑgÐic*Š{‚³÷ZzgÑ$n.ç E
EvZkÎZw»_·™ä»9

g3Š3@*ìX',Wæz){Æe~â1CuâñÅZÌ6,c™Dƒñt¢zg~ìāë',Wæ
ÆmÃ{mîg6,ZzgÜsuât»gzVÅeßVÆ‚BZzg{mîg6,ZzgÜsZzg»g÷VÆZâ
�Ûz|#™äÆ‚BY.$ÃX¡âW!*Š-V»)âW!*Š-VÐÔ‚%Z`»Šzu}‚%Z`ÐÔ
Zq-4âW!*Š~c*âW!*Š~)^(»!*¹Óx”VÐñZi:™**ZkÎZwÆZÝ�CÙÐ¤/m,™**Zzg
ZÐŠ®Ñ™**ìX

‚%Z`Å�Ãc*CW»ƒ$hÀö
G

äÅìÔZk~Zzgâg¾Zix~ÃðŠgœu7ìZzgz{
ñµ6,2VZzgçÑCYgq:̧x6,2VÐ*zW¢ZzgZ�ŠÆ6,z"}Æn¡ā»»x
™Cìaèz{‚%Z`Æ¹„rZzgãCŠ~§ŠzVÃŠ®ÑCZzgZyÐUXCìÔ}ZYg{
ŠZg~ZzgWiZŠ£«ÆŠgxy§Š�ZzwZ™̄ÆU/Uñ�ŠgLìÔâ1CuâñÆŠ-(

" ZZ0+ZgZ: " )ZzgŠ-(oxV(ÆZzg?r~~ƒäzZà (operations)" »gz!*gzV "

ˆg]ÆŠgxy§ŠÔ»g÷VÐZµìz){z){X
»gÎZñiâ:Ãt�»ƒ$hÀö

G
ÅZXŠìÔZÏŠgg‡6,„ìXZk " !*Ññ‚%Z` "

ÅŠæVÐ 1902 ~7Å‰Ôƒ$jè EEÅ 1915 ñçq6,»ƒ$hÀö
G

ÅZyŠæV»�Zkä
£¨<:

Hñ�Š{‚%ZY0*ŒÅ(Zq-5!*Ññ‚%ZY0*Œ7á$Ë� ‰‰‰ " »ƒ$hÀö
G

qì



¸òâ1Cuâ-VÅ!*bg‡GVÅOñÎZŅ̃Zòîg6,�â1CuâñÅ§sÐŠ*Æ
œāZ¡wÃgzZ`Š}Ï?uâtŠZg~ÅZk5̂»ÁÐÁ¦gHYYìXpHt‡.Þ”w

X" ƒ$Ëì?ZkÎZw»�Z[Š¶ÆnZÌøg}0*k»°ãCŠ7ì
(Die Neue Ziet ,April30,1915,S.144.)

) |áÃ�PxzÃ¹ßV~‡ììÔX~ÐCÙZq-Æ0*k " ƒ$jè EEqì
v[âW!*Š-VZzgõx”VÅZq-·gñ�ŠìÔ¹Ðßvñ�Š{gs**]»OÔY,̂ZzgZ(Zg»Y

X" B÷�Zq-LÎ‚%ZYãCŠ6,‡ìxZðÅƒÐic*Š{ZyŠÑYì
»ƒ$hÀö

G
äZÏqÃ!*Ññ‚%Z`)ZßZZ�a?x(c*âzgZñ‚%Z`)Î6,Z�a?x(»**x

Š}Šc*ì&¾{',k¬ƒ$jè EEäZÚ‚%Z`c*Î‚%Z`HåXZq-*Zzg¸ƒZÂZXŠ™äÔ
„ÆyZy�F,¹Å " ‚³ " Zq-ÑHÂÅ(ŠzuZÑHÂZEw™äÆ´z{»ƒ$hÀö

G
ä

ìÔz{tìāZkäZÏqÃâg¾ZixÆ**xÐ7™Šc*ì&ƒ$jè EEäZÝ~Zôm,0*Šg-V
Ågc*»g~Cc*ìXZôm,zVZzg!*JzVÅkBÆˆZkdizHx0*Šg~÷á„Ænt!*Ç
ŠgC!*]¶āz{ZàyÆá‰6Zzg'×ŠzgzVÆW²7È1ÅÃÒ™}XÆ¹Ð
³m,ÔgºŠZg†!Z�ÛiÆyZykB~âg}‰¸ZzgÎZknZzgic*Š{¸g~LZŠZ
™ä7,gì¸ā',¤â~uât»gZzgÌic*Š{Zz‘o¢˜õ E¾ÃXW²7È1ÆnZkÃb
Ð4qZzgHƒ$Ëìā‚%Z`¼Z(',Z7ìZzgtā‚%Z`ZÚ)c*!*Ññ(‚%Z`ÆŒÛd$
„ŒÛd$ì�xZðÅJ-$Š}Yì?Zôm,0*Šg~c*è,i!*y»ƒ$hÀö

G
Æ(ZgZŠ}pZ{

ÅÃð{gYªÇ�Yse$ƒ$ËìÂ�tāz{ " Ãb " ¼ÌƒVÔ¾qwZ¤/»ƒ$hÀö
G

Æ
Æ!!*rŠ3Š3™úZxZÜkÅÂzñ�Š{iâäÆHz!§ŠzV " !*Ññ‚%Z` " wÆ

+B5Ðö
GE

G

Zzg”h+Z%Ã]ÐUŠ}ZzgZk§bZyÆŠw~uâtŠZg~Æ�Zq-xZðÆÑL
ZkyÅWk›™Z•ðg‡6,„§hVÐZyÅ−„™@*gìXúZxZÜkÅW\V~

ÃñÅ|X " âgË " 'tìáŠ}™»ƒ$hÀö
G

_ ŠðwÑ„
|tìāYäTäZzg**‡.ÞF,Šh+›ëÐ£™̈**„Zk!*]»‡bƒäÆn

»°ìā»ƒ$hÀö
G

̀ð'×ŠzgzV)ZzgX”VÆ'×ŠzgzV(Ã�!!*rŠ3äÅÃÒ™@*ìÔz{
Ñ^Zzg�Ûd$ìXW�ëyz*yÔuZzgyuÃáBXXY…÷āt&âW!*Šc*VZzg

ª',¤6Ô�ÛZ÷ÔY0*yZzggc*„ VÔ ™zhìÔF‚%ZY” 60_70 4âW!*Šc*VXÅW!*Š~
;ñ�{Z%Mz){Æâ1Cuâ-VÆZ¡w»Dg÷XW�ë�ÛnGfe÷āt‚%ZY

ZL¢ŠZzgZK=Ÿ]ÅÂWc*™«Å¾nÐZq- " IZW, " oZyZ¨ðgc*2V~ZL
Z�ŠƒVÐXë�ÛnG " !*Ññ‚%ZY "c*" Î‚%ZY " Šzu}ÆÜsZ�Š™D÷XtZ�Š

LZg{™äÆzZWÓx‚%ZỸẂ:~Z�Š™,Ð " 6,Zð " fe÷āZ¨YÆZy”V»
»Z�ŠƒÇX�,œ~Å@*gõ~Zkn " ÎZŅ̃Zòîg6,�â1Cuât " ÂZkßg]~tZ�Š

XÎZwt (25) ÆZ�ŠzVÅzZªVBñ�Š÷Ô(,~¤!V»uÅ§sgztZÏÅZq-Vwì
aZƒ@*ìāt�Ûn™DƒñāuâtŠZg~Âx�V»ÂV',ŒÛZggìÇ)Zzg»ƒ$hÀö

G
ÅÇ¸

ìāZ,Z�ŠÜs¬gè7ƒVÐZzgz{CÙenÆ×}Ô " ‡.Þ¦g " Gz£ì(Htq
£ŠxÔ“Ã»™Š,Ð?

ZkÎZwÃ™sîg6,7™**„»°ìÔQZk»�Z[ÔÆÎZZzg¼7ƒYXYè¢ŠÔ



âW!*Šc*]ZzgIZW,ÆLZg}ÆnuâtŠZg~Æ�LZg~™äzZßVÅ̧]ªZyÅ¬x
çÙÔâàZzḡY¸]z){ÆZ0+Zi}Æ´z{ZzgÓxãCŠ,**‡.Þ¦g÷XZzgZyLZg{™ä
zZßVÅ¸]~7Vp~7ƒCYèuâtŠZg~Æ�Z»gz!*gzVÔR,:VÔÅÅ
÷ápVc*”V»ûZgZg»Y**eìXÛœ~IZkz‰ÜÆZàyÆ£«~̀*ZK
uâtŠZģ]ÆÒpÐ¹HZzg)ZëoåZzggzkÆ£«~Y0*yÅ¸w¶XHt

ìāŠkc*ä‚wÅæ]~‚%ZY”VÅ,¸]~Ãðp~7ƒð?tq " ‡.Þ¦g "q
¬**‡.Þ¦gìX

Zq-‚%ZYZ�ŠÆÜs _ Z�ŠpZ{Ãð̂Z(g™, " !*Ññ‚%ZY "c*" Î‚%ZY "®Z
¾__ Šzu}‚%ZYZ�ŠÅ̂Z(g™,c*Óx‚%ZY¤!VÆZq-¬xZ�ŠÅ̂Z(g™,

»ƒ$hÀö
G

ÅßÃZzg¬x:ìàZhZâVÅOñ " âg±miïH " qwZ¤/Z7Zôm,0*Šg-Vc*̀ð
¬gè " uâtŠZg~ÂxÆ›ëÅgzÝ~Š¬YñÂ**¦/k,îg6,ZyÅwŠzlVÆŠgxy

Ðic*Š{Zzg¼7ìX6,ZðZ�ŠlVÆni}ûZg™D÷ZzgŠzu~§sÔz{pŠ "*
ª_ kB„ÅaZzZgƒD÷XŠzâVq,Zq-Šzu}6,ZW,eZr÷X³tìāZq-„ãCŠ6,

Zk].z4Å6,ZðZzg6,ŸŠ _ ¬@(„Zzg¬@u~‚%ZYgZ�VZzgg¤VÅãCŠ6,
Õÿ!*g~!*g~Z½CgS÷Xp'×ŠzgzVÅ@*;̈[™äZzgçÑCYgq:̧x6,2VÐ�
¼Zg~™Æ1gjzZi~Ðï‰÷ÔZyÅ*Ìð™ZäÅ¾nÐŠZøq»ƒ$hÀö

G
iîÅZq-

�Ûz (26) Å{§)1ŸŒz] " ZðzZây‡ì™ä " š/~ÃŠzu~Ðe{™ŠêìÔz{u~
™ä»zZ§c*Š<(Óx¤!VÆñ�Š{6,Zð)Zzg!*Ññ‚%ZYÉ!*Ññ!*Ñ‚%ZY(Z�ŠÃ
ÀÅZk6,ŸŠ#¿Zzg£ŠxÐ!*ÇZµ™Šêì�6,ÎV}F,ÅÆLZg}ÆnZq-Zzg

¬xZ�ŠÆni}ûZg™}Ïz){z){X‚%ZYZðZzg‚%ZYkBÆŠzgzVÆ " 6,Zð "

Šgxy�ƒYIHgZ‚ìÔZÐŠ3äÅOñ»ƒ$hÀö
G

'×ŠzgzVÆ"YyÃ~ZzgêŠq,7
™@*ì@*āZk§bZL"Yy7gzVÐZyÅr=™ZŠ}X

ÆŠâd~ " -g\ÆÎZŅ̃ZòZg»YÅeøÓÅ@*gõ " Zq-Z%O'RZK"
Ô¼²áÅeøÓÅ@*gõÆqgzfs&ZŠzZg»f™™@*ì:

Zz[»Šzg (1)

Wñ�’q- (2)

ˆgC‚%Z`»ñ�Š{ŠzgX (3)

(David Jayne Hill, A history of the Diplomacy in the International

Development of Europe, vol 1. p. 10.)

Å@*gõÃegZŠzZg~„™@*ìþ: " ¬@0*Œ " ÐZ[J-',¤6Å 1870 Zq-Zzg'
ªZ¨ðŠzg)z‰Z¨Y~gzkÆyz*yÆY+$(,"ÆÜs].z4»Šzg( (1)

J-(Z�ÛiÆLZg}Æn�ÛZ÷ÆÜs 1902Ð1885 Z�ÛjŠzg)½ã (2)

TÅzzÐ�ÛZ÷Æ‚BkBƒDƒDg{̂(X (27)" zZ§ÃØŠ{ "» 1898 ].z4»Šzg)
ŠzuZZ¨ðŠzg)gzkÆÜsY0*yÆ‚Bç@{(X (3)

(178 P™{Â[Ô™  ÔSchilder -g8Šzg:�{mîg6,̀ð#³»ŠzgìX) (4)

~,g^ät 1905 t!*] " CÙZzwŠ2VÅ(ÏQ8â1]ÆyZy~ƒC÷ "



Š3äÆnè¶ā�ÛZúâ1Cuât�ZO~̂zs¿åÔ¾§bZy”VÆŠgxy(Ï
Z�ŠÆni}ûZg™g;åZzg¾§b̀*Zzg',¤6~Zk,ZyÅzzÐZzgÓx-g8uâ-V~

ìŒÛçVÆ!*)̄”Z½äÐ¶z){z){XÂtì¬x‚%ZY”zVÆ‚BZI^ÈÌV~
Z�ŠzVÅ…YL|X " !*Ññ‚%ZY " ÈSƒð6,Zð

»ƒ$hÀö
G

ä‚%Z`ÆrF,+§ŠzVÃŠ®ÑäÅ�ÃÒÅìÔz{Ñiòîg6,‚%Z`Æ
n}6,�»g~»»x™CìÔŠgZÝZkÅZkW6,ÌZL¶K**]ghŠîì�Zk'ä
‚%Z`Å(ÏS:]6,Åì‚%Z`â1CuâñZzgZYg}ŠZg-V»Šzgì�WiZŠ~Å7
ÉCÙ§sjÅ[z[ÃgzZ`Šî÷XZygs**]»³ìCÙnÆ(ÏÂxÆ�Î‚~

g‡6,4ZzgZkyZy~§ŠzV~”]X̧òÕZzgZÒtÅpZéZzgÃÒª¸òpŠUg~6,
Š„ŠgZi~)YèZÒţñVÆhpŠZ(g~6,Š„ŠgZi~Æ´z{ZzgHì(XtŠzâVq,
{mîg6,”h+ƒYC÷X45Ò«ç XGEe8-ä‚%Z`ZzģòÕzƒÅ”]Æ!*bmÅ§s�

66Šgc*ÄƒäzZá”V~uâñÅŠgWæ§ŠZ]Ã " Z÷ág{HìÔz{OìXz{qì
”h+¯ŠîìZzgZy̧ñVÆŠw~X~̧òÅgËZgƒg;ìÔŠ4Z0+ZizVÆÜs'×ZØ
»_./Z¸gCZzg(,JCìXZzgt'×ZØW‚ãÐ$++uâñÆÜsç**uZŠZxÅßg]

ÅŒÛâV6,Zã " @*gõÐøzx̧ñV " Z(g™$ËìX6,Zä�Yg¤V~åZz[WY@*ìX
ig¦eÏ»{ØƒY@*ìZzgţ~uâtŠZg~Æ=g~�„WC÷XuâtŠZg~pŠ„gCgCõx
¸ñVÃWiZŠ~Æfg)Zzgzg½™ŠîìXZzgWyZ™̄Zk2wÅ§sÇ'×yƒYC÷�Zq-
iâä~-g8̧ñVÃ—F,+¥xƒC¶ªçÙZzg�RWiZŠ~Æ”wÆn�{̧ò
gc*„ÅúXpŠUg~Åt’q--g8uâñÃZkÆƒÐ÷7ZzgZyZ‚ÛZYZ¡wÆ

â1C )" yZâV~ç}ÐŠzeg™CìZzg-g8uâtZC„̄Y̧](,J™„‡ìgÄYì
(X 487 uâtÔ™

Zk~tZŸ†Zzg™**ecāÜs66Šgc*ÄƒäzZá”V„~7É6,Zä”V
~Ì‚%Z`ZÒtÔgziZ‚ÛzV̧òÕzƒZzgZÏngziZ‚ÛzV'×ZØ»!*)̄áCYg;ìX‚%Z`
Å(Ïg‡6,4Ãic*Š{”h+™ä6,»ƒ$hÀö

G
äZ‹ZnHìpz{Zq-Z,ÎZwÃZ0+ƒ}„

~ghŠêì�Zkz‰Ü{mîg6,¢zg~ƒŠHìª‚%Z`ÆŠzg~ñµ6,2VÆ‚BZ�Š
**eƒä»ÎZwX»ƒ$hÀö

G
ZÒt6,Z‹ZnÂ¢zg™@*ìpz{ZLZ‹ZŸ]ÃZ+̂~7™@*

ì�ñµ6,2VÆnic*Š{Ðic*Š{‡.ÞJwZzgÁÐÁŠwŒƒXz{̀ëVÐ#¥ƒ@*ì
pƒÐic*Š{ñç¦ZzgZëbÃŠ®ÑŠêìÔVwÆîg6,Z²ZkÑg+ÆZÒtÃ�̀*ä

Æ!*g}~ÇÇgZñ‡ì™äÆnëqgzfs " f6!!*i~ " HìX»ƒ$hÀö
G

ÅZk

Vwfe÷X�Ûn<āZ%ÃVäbZ],Ÿí»�),zgZÒtHìÔÃðY0*ãZkÅè#Ö™@*
ìXÎZwtaZƒ@*ìāHßÍVÃ¢WYñÇāz{Zk!*]Åè#ÖZkn™g;ìāZÐ¬x
îg6,ZÒtÐi',Š„Ð]ìZzgZkn7āz{pŠbZ],Ÿí»),zgZÒt™ä»pZéqì?

™g;ìÔz{Üs " ].z4 " ZzgHëtZ‹Zs™ä6,6g7ƒVÐātY0*ãZÒtÆÜs�
ZÏßg]~À:Zzg(ÏÒpÐŠc*-$ŠZgZ:ªY$ËìZ#z{ZLÃgc*ÆZÒtÆÜsÌ
].z4™}ZzgÃgc*ÅY0*yÐeÏÅWiZŠ~6,ZÜZg™}?

»ƒ$hÀö
G

ä‚%Z`»�Ãc*C‹tHìÔz{ZzgZÏ§bZkÅ‚%Z`Å(ÏZzgçÙW



ŠzâVZzwÐWyJ-‚%Z`ÆãCŠ~§ŠzVÃŠ®ÑäZzgZy6,6,Š{eZ%ÅgzbÐ)T~
Zzgâg¾Zix~æ̂:ì(Zzg-g8'×Šzg’q-~ñµ6,4Æ‚BâxƒDƒñZ�ŠÃCÙ

76,‡ìgppÅÃÒZzgpZéÐ6,÷X
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ëŠN`÷āZLçÙ�CÙÆÒpÐ‚%Z`ZYg{ŠZgZ:uâtŠZg~ìXt!*]Oñ
pŠ@*gõ~ZkÆ£x»ç™CìXYè�ZYg{ŠZg~WiZŠ£«Æ,ÐZzgÇWiZŠ£«
ÐaZƒCìÔz{uâtŠZgÂxÐZq-ic*Š{—�YçÙÂxJ-ˆgìX…eg{mnÅ
ZYg{ŠZg-Vc*ZYg{ŠZgZ:uâtŠZg~Æ{mbCÙ6,÷~ÂzŠ´ec�ZkŠzgÆS:]÷Ô
T»Y,̂{ëágì÷X

Zzw:aZzZgÆZg‚iÅ¹„Zzœ2wÐZYg}ŠZg~Å›zúƒðXtZ÷ág{ìuât
ŠZgzVÆZYg{ŠZgZ:Z�ŠÔ»g‚ÔíÒZzgR,†ÅY+$XëŠN`÷āñ�Š{çÙi0+Ï

z,œ~ÅZ’ZY~ZYg}ŠZg-VäF,¹c*C”V~å',F,~ 20 ~Zy»gzwHZëìX
qÝ™à¶ZzgZ¤/»g÷VÅúÆ¬ZŠZâ]Zy”VäG�Zz‘™õ̧Ñ]~¸
)̀*ÔZ%M(Â',¤6äZLWiZŠ̂g]ÆÄÆƒDƒñZÏãCŠ~1)aZzZgÆZg‚i

ÐZYg{ŠZg~»À(»ZÖgfgZ¼ˆ~HX
Šzx:ZYg}ŠZg-Vä{xZâYÆZ•ðZëz‚b6,ï)äÆ¿ÃZzg!™Šc*ÔSî
uâtŠZg�`~ãCŠ~Zzg¹ic*Š{»g‚”{ØVÆn!Ã%ZzgßìÅØVcX{x
ZâYÆZ•ðZëz‚bÅZYg{ŠZgZ:!ä(,}uâñÅ¤‰Ü¹(,JŠ~ìZzg»g‚”{
Zzg)»g‚”{ØVÆŠgxy§Š'×h+(,JŠc*ìX

Îx:ZYg{ŠZg~ËVÐaZƒðXJ©àŠgx:ŠÑßVÆ»gz!*gzVÐ(,|™â1C
uâñÆZYg{ŠZg0‰÷XCÙZq-Z•ðF,¹c*CuâtŠZģx~&Ð³0*õJ-ƒÐ
(,}ËVäQZzgJÆuâñÆŠgxyLL˜gZÆóó‡ì™n÷ZzgZL;ðV~Zg1V
Åg¶%Ãi™àì�‚g}oÆuâñZzgWæã»MzìXâ1CZzd̀gÙ�Š„ô~Æ
©]»…rYwñ�Š{1gjzZ�`ÆšZFÓxçÙZzg(ÏZŠZgzV6,eZrìX¸ZkZYg}

ŠZg~»Z•ðúc*VZÖgìX
Xgx:ZYg{ŠZg~âW!*Šc*C0*ŒÅaZzZgìXâW!*Šc*C0*ŒÆM®ZŠLL6,ZäóóZò[~
â1Cuâñä{xZâYÆz‚bÔuâñÅ',WæÔLLI;ñZW,óóªo«j»gz!*gzVÆ

òVÔ%Z¬]ÔZYg{ŠZgZ:o«z){ZzgWy~¬xîg6,çÙ´ºÅ].z4»ZŸ†HìXVw
~1876 ‚~´º6,‰)6ā 10 Æîg6,Z#-g8¤!VÅâW!*Šc*VZ�ÛiÆÜs

å(ÂâW!*Šc*C0*Œ)ZYg{ŠZgZ:§jÐF,¹™$Ë¶ÔIecāi}6,LLWiZŠZ:ŒóóÐX
‚~Z�Ûi6,ï)1ŠHÂÑiòîg6,âW!*Š-V»ZYg{ŠZgZ:!»ŠzgÑzqƒZZzg 90 pZ#

ZkÆË~Š*Å„Zzg„âÅ].z4{mîgÐ!ƒ̂X

ZYg{ŠZgZ:uâtŠZg~äTuJ-uâtŠZgÂxÆÓx§ŠzVÃ!™Šc*ìz{ƒÃ¥x
ìX¢zgc*]i0+ÏÅ¤/ZãZzg»g÷VÆbÝÃ„Š3**»°ìX§ŠZ]~t”]@*gõÆZk



ˆg~ŠzgÅƒÐi',Š„øu̧]ì�¬@â1CuâñÅåìÆz‰ÜÐÑzqƒZìX
ZYg{ŠZgc*VÔZzd̀gÙÔWiZŠ~Æn7ÉºÆnÃÒÔ̄½ƒÐic*Š{Z÷c*
¤!ģñVÆ;ðV(,fƒð®ZŠ~gKc*$zģñV»Z¡wXZyƒ!*ÂVä‚%Z`Å
ZyZqÐi~S:]ÃÀŠc*ì�6g™C÷ā‚%Z`Å°pZc*izZw5+k,uâtŠZgÂxÐÅ
YñX‚%Z`ÆZq-gsyÅwÐLLo«pggc*„óóÔÎŠpggc*„Åðic*Š{Ðic*Š{
úc*VƒCYg„ìT~1gjzZi~ic*Š{Ðic*Š{',Wæ~uâñÅq&]ÐZzgLLsB»^™óó
i0+Ï¦/ZgCìXtìw™**ßƒÇāizZw»tgsyuâtŠZgÂxÅ!gëgF,¹Ã{g`Zic™Šê

ìX7Ô‚%Z`ÆŠzg~ÅÅ‰÷áñÔ1gjzZi~Æ‰6,]Zzg‰oÁz÷Zy
gs**]~ÐLZq-ZzgLŠzu}»ZÖg™D÷Xù¦îg6,uâtŠZgÂx¬Ð}ic*Š{!
gëg~ÐF,¹™g;ìptZ‚ÛZö:Üs¬xîg6,ic*Š{Ðic*Š{**ûZgƒCìÉZkÅ**ûZg~
»ZÖgSîZy”VÆizZw~ƒ@*ì�uâñÆÒpÐƒÐic*Š{Šzq÷)',¤6(X

̀*ÅçÙF,¹Å!gëg~Æ!*g}~(,}̀ðËV6,Â[™zZÑg^qì
ÅF,¹Åm�¹ic*Š{N:¶Ôñ�Š{Šzg~ (1 848_70 ) LL¦/g}ƒñŠzg

̀*Å‚g~¸òuZzg{m™ZkÆËVÅF,¹Å!gëg~ÐZ(„ (1870_1905)

ì6āZi6,ZäŠâV~ËeZuÅh̃ZÇh~Ågëg»mìñ�Š{iâäÅ!gëgñR,Ð
�Zâu®)ÐºCƒð¦/gCìāZkÆgZ5~:Üs"eg}aw½zZßVÅÉñR,
»g~á̂zZßVÅÌYyç}~7,YCìXóóZK§sÐt)©à!gëgF,¹™äzZÑ
â1Cuât¡ZKZk!gëgF,¹ÅzzÐâW!*Š-VÅic*Š{LL6,jyóó!»pZ;VìXÃz{
ic*Š{Z÷̧ñVÐÍUeLìZzgÜs6,Zð§hVÐ„7Xgc*„;ñ�{Z%M~ë
Š;ÇV~çÙF,¹̀*Ðic*Š{!gëgg„ìZzgÇZÏzzÐ].h+F,+Z%OuâtŠZgÂx»

jpg™ŠZg{mîgÐúc*VƒZìXŠzu~§sâykg~<Z%O1gjzZi~»÷á{6,„
Y0*ãc*̀ð1gjzZi~ÐñZi:Š3@*ìāZ•ðúc*V(ÏZqÐi‚%Z`ÆŠzg~Z•ðŠgZJ-

•Y@*ìZÏn7āz{¬xîg6,)ZëìÉZknāZyÓxßgÂV~ëZ+1gjzZi~»
f™™gì÷�jpg~»zZã™ŠZgg‚rìX

ÅÅ¹Ï÷ápV~ÐËZq-Æ¹Ð”V~ÐZq-ÆuâtŠZgzVÃ(,}

ZYg{ŠZgZ:œ»”wZyÆnçÙîg6,te¯@*ìā'×ŠzgzVÅ‰6,ÂVÃZzg°Zß‰ÜZyÅ
»°Zh‡/Ãyh+BZzgËÅc*oÆ1gjzZi~Å§s!*¹ŠzuzVÆÜsZyÃ{ÆX
‚%ZY¸ñVÆŠgxyŠ*Å„Æn§ŠZkpZéÃZzg!~Ð(,JCìXZk§b
‚%Z`Zzgñµ6,4ÆŠgxyģaZƒ@*ìT»ZÖgƒÐ¬ZzgƒÐ™s',¤6~
ZkzzÐƒZāZg»YÆ‰‚%ZY}.z{w»x@{Šzu}”VÐ¹¬ŒVHŠHX‰

'}wXâgÂs‚%Z`Zzg'×Šzg6Å’q-~ñµ6,4ÆŠgxygZÆÅ|ÃÔ�W`
À»¹„úc*VzZ§ìÔLLu»g~gYáóóÅ)»ƒ$hÀö

G
Zzg‘�÷ÅZ4^~óóWhfeƒñ

Zk§bÅŠæVÐgŠ™**eT÷!uâtŠZgZ:ÂxÆ#|V»<Ãâ-kÁƒ@*Z¤/uâtŠZg
ÂxÅF,¹I~Å$+zªñµ6,4~ZŸ†ƒ@*c*Z¤/ƒÐic*Š{Z̀]0*äzZá'×Šzgñµ6,4
z){Å§sÌYDX…ZknÅLLgYáóóÆ!*g}~Ãðß.7ƒãecXtgYá
ñµ6,4Ð0ìÔtgYáz{ì�ñµ6,46,6,Š{eZ%»»x™CìX|tìāñµ



6,4ÆZg»YÅ)©à!~Zzg{m…rƒ**™ŠZgZkÅÃðJ-$7ìāZkÅì0*GZgƒÏ‰
āË¡qŸ6,ŠnpƒñYh}»!~Ð(,−ÜsZkÆic*Š{¢~YUZzgZk§b
ŸÃjyàä»:LƒYìXZke~ƒÐic*Š{ç**uz{ßv÷�t'7eT
ā‚%Z`ÆÜs].z4Z¤/ñµ6,4ÆÜs].z4ÐZI^§jÐÈS7ìÂz{¡
{àpà(!*]ìX

ZkÂ[~�¼‚%Z`ÆçÙ�CÙÆ!*g}~¹ŠHìÔZkÐt³À_ìā…
ZkÃ̂g~ŠzgÅuâtŠZg~Iecc*ZkÃYV/̈uâtŠZg~Iic*Š{ÇƒÇXZke~t
Š9¹$Wñiìā1gjzZâCÙ+çâ]].h+F,+uâtŠZgÂxÃÒy™DƒñZÒLL!*b
WölóóZzgLLeÏÅ)ñ�ŠÏóóz){ÆZÖpZEw™D÷XLLZLúZïZzgZg»YÆÒpÐóó

J{Ø˜»gz!*g~ZŠZg}7÷Xz{ic*Š{Ðic*Š{{Ø˜»gz!*gÆŸÆÆŠZ],}Ð
ä3Ygì÷óóXZzg¸g^T»~äZÌjZ!Šc*ìÔ7g~¤ÏÆ‚BZ´y™@*ìāLL�`
»g~óóÆ!*g}~âg±mh4ðHVÅLL7Íðóó9LL7U*"$ƒðóóX

QLL!*bWölóó»ÈHì?z{ÜsZk¿ÆZ•ðúc*V}.z{w»ZÖg™@*ì�
øg~W\VÆ‚tƒg;ìXz{Š3@*ìā÷á@ZµZµŠg½V»Ñg™@*ìpkÃ7ŠN
YXz{Ýâ:îg6,ÒuòZzg"F,KMqªÅÜ™@*ìXz{Z,÷á@ÃŠ3@*ì�{xâwÅ
Z�ÛZoÐ"uOW,ƒŠHìZzgZkÆpZzgZÌÃKÐ¬‡ÜìX‰Å!Ỗ!
ÆâÈVÆŠgxy©]LLZ·¹îg6,!*bWölóóƒD÷XpZkWölÅµ~ÔZkÅ
ãCŠ~aZzZgÆ$+sƒñ�Y©]÷XZ#Ãð(,Z»gz!*g¹„zWßg]Z(g™©8
ìZzgM¥â]ÆÇˆ[Â[ÅãCŠ6,µ"Æ_.ZkÓxZ’Zð{xZâYÅŠzäðc*
&aåðað»ZOx™@*ì�™zhzVßÍVÆn¢zg~ìÔt{xZâYZ•ð!*‡°{Zzg±
§jÐaZzZgÆnoƒ»VÃvÅYä@÷�LZq-Šzu}Ð%zVc*DÙZgzV
éŠzgzZµ÷ÔZ#zZu%œ/‚âyÃ»g™äÅezZg2ßVÅ@Ze$¼ŠnÅ»g”{¡¬]

aZ™äJ-Š¶4ìÔZ#t»g”{‚âyzZuµ"Æ_.™zhzVZzgZg1V™g@
)Z%MZzg̀*~Z%OLLZœgeWLvóó»%�Ûz|#™**(~„HY@*ìÔA$t!*]

™sƒYCìāaZzZgÅ�`»g~ƒðìZzg¡LL!*bWölóó7ỖçÙZzg̃!Æ
©]Zq-Z(pw÷T~Zk»âB7�@*ìÔZ(pwTÃÑiòîg6,v**ìZ¤/ZkÆ
{8~¡¦îg6,@*íÅˆÔZ(pw�»°îs²áJ-v~ƒðqª~g{Yì)',}

Z�xÅßg]~ÔZ¤/ñµ6,„Yh}Æ´`äîwñZ(pz{Ñiòîg6,»HYñÇX
̀ð‚%Z`»6,�læZbØÅo/õGÐzk,ªHì:
LLZ¤/Zq-!*g̀ðËV»ZdZOxŠgX½ßÍVÆ;ðV~Š}Šc*YñÂW`ZyÅu¤/ò
êÅ>ðÆngc*„ÆzigZYÅZÒe$Åu¤/òÐic*Š{ZëƒYñÏóó)ŒV,zVÔ

(X ‰‰‰ zik,zVÔÅÆ7VZzgjpg™xyYGZŠÅLL!*bWölóóÃ!*Ç�ÛZñl™Šc*ŠH
LLZ¤/ëZygs**]ÆZg»Y»¦g™,XÃëäŠ¬ìZzgZyÆx}òJ-YNÂ
…tAÇ!¸x»×uâtËV~�ìÔpŠJ»g‚~�÷Ô̧x»ÎƒZuât»½Z]igÅ

ÆtZ•ðf�ZÖpißg]Z(g™BÐLLaZzZg~ñ�Š{ (28) ^~ìXA$̄‚W

3,Z`ÃÔ�Zk|Å_“™@*ìāçÙ©]Ë7VŸÆÆ_.7F,¹™gì÷Ô



aZzZg~̂Å(ŠbecXaZzZgÅgÉðZµZµ»g{äŠZg7™,Ð�Zq-Šzu}Æ
0*È7÷ZzgZK̈yÅçÙ¢zgc*]Ð**zZ�÷Xt»xZq-§êZŠZg{™}ÇXZq-
%œ/~ZOòw��YuÆzWyZy»ic*Š{—̀ÃÐY,̂{ánÏZzgZkÃZk§b
ŸÆ~ÑñÏāt7g}�`ÆnÆìÔfgZùaZzZgÃoƒ;ðV~Š}ÏZzgƒ
ÐZëtŠAÏāaZzZgZzgÜ±ÆŠgxyÚëW°gìXZ,ZŠZg}ñ�Š÷MVä
ZL�ÛZø~çÙœÅZq-ºm̂Ã÷áï™1ìXt÷JóóX̄‚WÅ7|Ãi
Y)zäÐZÌë¹Šzg÷pëZkÅY+$gZ{6,Ç'×y÷:âg¾ZixÅ§s�ZkÐ

ZìT»âg¾äpŠ¦gHåpz{Üŝ~ZìXóó
zZªtâg¾ÅÑ�Z[LLF,Šh+óóì�âg¾Æ!*Ç

r-A
÷GÔ‚³‹bÐZq-Šxú?Ø™

ªkWgZðÅ§sYCìÔeìz{f;-$Wö„YV:ƒp¾qwìÂz{̄‚WÅªk
WgZðìX
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====mmmmââââ^̂̂̂

 ~izgõ~LL0*gzkóó 1916 uâtŠZg~ÅWy~2w:**òÂ[†g~�y __ X‚%Z` (1)

Z÷á®)yÆnè¶̂X
zÑŠ·Z&Ñ÷GFšäuâtŠZgÂxÆZg»YÆ6bCÙ»f™«¬@kBÐ»°¬Ð
HXZrVä{mîgÐZkÅZ+S:]Å=ôz‹tH�‚%ZYŠzgÆn™ŠZg~÷Zzg

uât __ ÐÑzqÅXLL‚%Z` 1915 uâtŠZg~ÆZg»Y~ZYg{ŠZgZ:2wÅ!Uî]

Â1VÐ 148 ŠZg~ÅWy~2wóó)¬xû{ā(Å»g~Æn»°ñZŠ¦HZzgZkÆn
p}Ð 232 gzÏF,3¸(Zzg 2 Zôm,~ÂÁZzg 17 �ÛZúÔ 33 ̀ðÔ 106 )X~

uâtŠZg~ÅWy~2wóó)¬xû{ā( __ Æz‰~tÂ[LL‚%Z` 1917 Z½kn‰X
(5 Å@*gõ¶Ô÷áùƒðX)™ 1917 Z6,s 26 Æ**xÐšÆ7ÂÆ‚BT6,
~LL‚%Z`Zzg 18 ~g‚!LLñêZÚDóóÆÑg{ 1921 XZkÂ[»7Â«!*gZÆ', (2)

uâtŠZg~ÅWy~2wóóÂ[ __ uâtŠZg~óóÆÄZyÐ÷áùƒZXšÅi0+Ï~LL‚%Z`
~÷áùƒðX 1923 ~Zzg�ÛZúZzgZôm,~)**å(~ 1921 ̀ði!*y~

XŒVf™Îze$gzkZzgeg¤!VÆZ�Š)̀*ÔW7c*Ô™5¾æ EY~Ô,gtZzgF,Å(ÆŠgxy (3)

ÃŠ\ƒñXÎze$gzkÆnZk 1918 âga 3 Zðç@}»ìT6,',aÉ43ðGG¢hë E~
ç@{ZðÅÑZ_¹„J‰X̀*ÆZkZz[ÆˆTä÷á„Ó#Ö»®Z«Šc*Ô

ÃÀgzk%œ/~ZOðwäZk�ÛZ‡:Zzg**Y,̂',aÉ43ðGG¢4hë E
Gç@}Æ 1918 âÞ 13

»³xƒä»Z´y™Šc*X
ÃZq- 1919 �y 28 Å¬@kB‚%ZYkB»™äzZáç@{zZg‚ð6, 1914_18X(4)



§sÔgc*„;ñ�{Z%MÔā',¤6Ô�ÛZ÷ÔZOÔY0*yZzgZy¤!VÆŠ\ƒñ�kB
~ZyÆ‚B‰ZzgŠzu~§sÔ̀*ÆŠ\ƒñXç@{zZg‚ðäuâtŠZgŠ*ÅZiuâ„Ã
L™äÆÑÃÃ<¤!VÆh~g3ZzgZy”VÆŠgxy©]»Z(ÂxÌ‡ìH
T»ÑÎze$gzk»†]̃CZzg‚g~Š*~Zz!’q-Ã+åX

Æ**x6,ìX (1913_21) Xz&Òjè GEZix:tœggc*„;ñ�{Z%M (5)

âÞ 24_25 XkBÐ0!*isF̂‘:ÎZŅ̃Zò)©àÎœ»ôk~àgƒZ� (6)

Ã!*is~ƒðXF̂‘ä¸ñVÃ¬@kBÆç}ÐGH�u6,rÑg„¶Zzg 1912

ZkkBÆ�ÛZ‡:£œÃ"Õ[™ÆÓx”VÆ'×ŠzgzVÐZðÆnZTÞ].z4™äZzg
LL6,zmgtÅÎZŅ̃Zò¬ÐuâtŠZg‚%Z`óó»£™̈äÅZhÅX‚%ZYkBƒäÅ

ßg]~ZkF̂‘ä?m,ÅāÎ]Òh4ð IHVÃecāz{kBaZGƒñçÙZzg(ÏdZyÃ
ÎœZz[Å].z4cZEw™,X

X!*isF̂‘ZÌâg±mh4ø
H

ZÚ,MWg»ÇÆZgŠzz~ñ�Š7X (7)

~‡ìÅˆX‚%ZYŠzgWä 1889 ÅÎZŅ̃ZòZ³� gkV XŠzu~ZÚD:Îœ0* (8)

~¬@‚%ZYkBÑzqƒð 1914 ÐZk6,ic*Š{Ðic*Š{ñµ6,„gs**]¸̈W‰XZ#
ÂŠzu~ZÚDÆñµ6,„7gzVäZLZL”VÅ1gjzZÓáVÅ‚%ZY0*ŒÅWî
×e$ÅXŠzu~ZÚDI^Y^ˆXÎ̄e_™�0*gkVÆZz!ÁÜäŠ~Zz!

~¿~Wc*XŠzu~ZÚDÃ 1919 ZÚD‡ì™äÅ].z4ÅXZkZÚD»ªxâj~
~',y»Ð÷~bwHŠHXZk~z{0*g‹V÷áïƒN�Z·ZÅ’q-~ŠZN!*izÅ 1919

ñµ6,4ÅúÒ{‰X
~f!-g\ÅÎœ0*gkV 1919 Xš»ÈZk»Ð÷ÐìTÃ',y~�Ûzg~ (9)

Æ7gzVäŠzu~ZÚDÃŠz!*g{‡ì™äÆnÂHX
~‡ì 1917 X̀*ÅZ&+H.$Î̄e_™�0*gK:%œ/e$6,2VÅ0*gKZ6,s (10)

ƒðXLLZ&+H.$óóßÍVä%œ/e$6,„ZÖp»]Š{Zzh|™çÑCYgq:̧x6,2VÆ‚B
LLZ�Šóó»6,egZzg4C].z4ÐZïgHX0*gK»ãCŠ~z»ƒ$hÀö

G
Å̂LL÷Šz4óó6,ŒåX

~àJáÅLLZ&+H.$Î̄e_™�0*gKóóÅ»ôk~Y^7,ˆZzg 1920 ZÆ',
~̀*Åñê0*gKÐ�ƒŠHXŠZN!*izÆÁÜäLL̀*Å 1920 Zk»»°(,ZzŠc

J-‡ìg„X 1922 Z&+H.$Î̄e_™�0*gKóóÆ6,Zä**xÐZµ0*gK¯ð�
Å{:mÆz‰ÜgzkÆZz[Š7VÆ{m7gX 1918_20 XÃÐuZzgŠ"5½è

EGE: (11)

Xšq-Xz{ßv¸MVägzÏÎ̄e_™+~ñµ6,4ÅúÒÏÅXZk0*gKÅ (12)

~ƒðT~0*gKÆ%œ/~ (1903) úgzÏÎ̄e_™�z0*gKÅŠzu~»ôk
ZŠZgzVÆZN[~šÆqñVÃZÒe$)!*Åk54h4ð IGEG(Æzz^AZzgtßv!*Ÿq-BñZzg
ñµ6,„Z¼)$4k54h4ð

EIGEGz(~gìZzgšq-BñX
šrVä0*gKÆZz!6,z¤/ZxÔZz[~6,zmgtÅªŠ]ÔZzg'×Šzg6Zzg‚âVÆ

Z�ŠÅ#¿ÅXz{ZŠZw6,„1gjzZi~Ðr=Æh~¸X
~šrVÆúÒzVä1gjzZ¬gèÓ#Ö~Ñ•ÅZzgxZÆ',Îœ 1917

Zz[ÅìÆˆšrVäŠzu~Zz[ŠÔ0*gkVÆ‚Bï™Îze$ZMZgÆÜs



].z4ÅX
ÅZ’ZY~¼g~ 1902 ÆWyZzg 1901 ÎœZz!0*gK:gzkê�1gjzZ0*gK�

WðXÎœZz!6,zmgtZzg‚âVÆŠgxy»4C¸&Zzg§Š6,Š{7Ù™D¸Zzg
ÐZïg™D¸X ™ŠZg Zz[~6,zmgtÆgÉ

«¬@kBÆ',ÎV~ÎœZzçVÅZÒe$äçÑCYgq:̧x6,2VÅ
~�Ûzg~Æ1gjzZ/g~Zz[Å»x!ÆÎ̂œZz!šrV 1917 7icZ(gÅX

Æ‚Bï™Zz[ŠÔ1gjzZY�ŠZg¬gèÓ#ÖÆi',Š„qò¸ZzgZyÆ7gZkÓ#Ö
~Ñq-ƒñXÎœZz!0*gKä‚âVÆZk_«Å×e$ÐZïg™Šc*āY�ŠZg~Ã
»™Šc*YñZzgZkÅ×e$Åāi}6,Y�ŠZgzVÅ!',ŒÛZggìX

)±mæZìZzg{:mÆ',ÎV~ÎœZzçVäZz[ŠÔÂhYhÆ
ZŠZâ]GÔu¤/ò‚BæZì™äzZßVÅ×e$ÅÔZz[ŠÔ‚iØV~z1ZzgÎze$Zzg

ñê0*gKÆ»g.V»ÜsŠcWö»gzZ×V±XX
XZ3gN*uzZá:̀*Æ!*N!*izÆÎ̄e_™WVÅZz!̂ÆM¸Xz{úZx~ (13)

Zz!6,z"Z™D¸ÔkBÆÜs¬xH±™D¸ZzgEÙ@*ßVÅgÉð™D¸Ô«
¬@kBÆ‚%ZY™ŠZgZzgÎ̄e_™+Æ!©ü

G
6,„7gzVÅ¼Zg~Ã"Õ[™D¸XQ

ÌZyßÍVäÃc*]Zzg(„Æ)b~™™VX!ZrVä'×Šzg6Å].z4~
6,zmg~0*gKÆgÉgzw»ÇZ0+Zi{7Îc*Zzgñµ6,2VÐZµƒäÐegDgìÔ'×Šzg

6Zzg‚âVÆZ�ŠÅ¢zg]Zzģò’q-WiZŠ~ÅZÌÃ7ŒÔe{ƒäZzgpŠUggc*„
Åú™äÅuJ-̧ñVÅhpŠZgZŠe$Å#¿ÅX

~Z3gN*uzZá%œ/e$6,„LL̀*ÅZ&+H.$Î̄e_™�0*gKóó~ 1917 Z6,s
~̀*~Zz[Æiâä~ 1918 ÷áïƒ‰pZk~ZK̂ÅpŠUg~‡ìg¿XâÞ

ÃZC6,z¤/Zx÷áùHZzgLLZ&+HŠVóóÐe{ƒ 1918 Šc14 ZrVäLLZ3gS--2óó¯ðZzg
J-ƒðÔZ3gS-zZßVä̀* 1919 ÐJ†g~ 1918 Šc30 ‰XZK@*Œ»ôk~�

Åñê0*gKÅãCŠeZàX
X]45å IGJâyZzgân:̀ðÎ̄e_™+Æñµ6,„7gÔ'×Šzg6Æ¢ŠZ]Ð¼Zg~ (14)

ÅX
XzZg‚ðzZá:Zk�ÛZúZz[ŠÔ1gjzZÓ#ÖÆqò¸T»œg£x"2.ç GGJÅªŠ] (15)

ÆckñyÅìÆˆzZg‚ðzZßVÃ¯c*ŠHXñyÃ_Æz‰ÜzZg‚ðzZßVä 1871~
ÆL̂LzZg‚ðzZßVóó»È$+F,+ 1871 ñyÆqñVÆÜs”h+F,+ƒzŸŠHX

Zz[ŠÔŒYäÎX
~ck~‡ì 1871 '×Šzg6ÅZz!Ó#Ö�6,zmg~Zz[ÅzzÐ cccckkkkññññyyyy::::

#28 âgaÐ 18__ ŠyJ- 72 z{ __ ƒðXt@*gõ¬Ý~6,zmg~eð’Å«Ó#Ö¶
J-‡ìg„X 1871

XŒVÈ̀ðÎ̄e_™WVÅ
9B-)454ø

EE
GEGG»ôkÅZkŒÛZgŠZŠÐì�‚%Z`ZzgkBÅ (16)

ÃàgÅˆXZkŒÛZgŠZŠ~‚%ZY(„ 1912m20 §sÎ]Òh4ð IHVÆgzbÆ!*g}~
Åè#ÖÅˆZzgZðÅ].z4ÅZÌ6,izgŠc*ŠHX



XZkZi+c~,]ÆnpŠšÆâ^÷X (17)

Æ¬Û~W7c*45¾æ XEY~Q̀*ZzgŠzu}˜´ 1873 XZ6uZÞâ»Š-ZD6 (18)

~ÑzqƒZX
X¤/-&+k,ÆÑouzZu]:ZkŠzg~ƒñZ#ëœ~ÅW^,Š;ðÅZ’ZY~̀* (19)

~�ZzZ6uµVÅ@*ª)̀ðÂ¤/-&+k,»Èì:@*ª(!~Ð(,|g„¶X
�ZzZ6uµVÆªxÆz‰ÜZ6uZÞâ~ZgZèZzg»½Z]igÅ7**:<!*i~Zzg
ŠðÆ!*i~»AŠ+ƒäÎX

XŒVšÅ%ZŠ&Í-Cé FGâsÐìX (20)

~Zk!*]»ZÏsƒZā 1892_93 X�ÛZúCâ:�ÛZ÷~tõzg{Zkz‰ÜgZòƒZZ# (21)

u»g~Zzg(Ï»gÁZfZyZzgckäZk»�ÛZúvÐgØ]à�1CâÅy™„¶X
z,œ~Å‚Â,ZzgW^,Š;ð~aZ 19 X3,zŠZix:gzÏZz!’q-~ê�1gjzZgsy� (22)

ƒZX3,zŠ7-ÇZèãÆ{8ZzgiŒZgzVÅi}‚âVÃŠ¶Æh~¸X‚B„z{gzk
~uâtŠZgZ:©]ÆZg»YÆÑiò‡âyÃ7â…¸ÔZÏÆ_.z{6,zmgtÅOñ
‚âVÃ{mZz!̧]â…¸ZzgŠ¸',ZŠg~~ÎcxÅZ’Zð¶K*VB¸XÇZèã
ÆÜs‚âVÃ].z4ÆnZ¸gäÅ¾nÐ3,zŠ7-ŠŒÂVÃLL3,zŠóó)úZxZÜk(~‰
pZyÃqò7AX

z,œ~Åâ,ZzgŠÎ,Š;ð~z{iZg÷á„Ðr=ÆgZ56,W‰ÔZ÷‚âV 19

Æ¢ŠZ]»ZÖgZzgâg¾ZixÆÜsJ].z4™äÑX
~‡ìÅ¶̂XZkÃt**xgzxÆ¾w 1884 X¢454è

E
GEJEÎ‚Ì:ZàyÅZ&b6,„̂� (23)

¬ÝÔ __
¢4-ö
E
GEì)Š~œ~XI[(Ð5XZkÎ‚ÌÆMic*Š{F,1gjzZŠZ›gzVÆúÒ}

ZŠd$Zzg(Ï»gÁ¸Xz{6,zmgtÅ4C].z4ZzgÎœZz[Å¢zg]Ã7â…Z̧zg

¢™D¸āÜsZ&²™ÆÔgCgC�`Å5ú™ÆuâtŠZgÂxÐÎcxJ-î»
~tÎ‚Ìz0*gK~÷áïƒ̂X 1900 ZkyìX

ŸiZ%Ogc*4»gÁÔœggc*„;ñ�{Z%M ( 1 8 0 9 _ 1 8 6 5 ) Z',Zën:
X(1861_1865)

Ã‚%ZY¤!V 1901m7 XšÅ%ZŠŒV**x.ŠLL−õDóóÐìT6, (25)

)',¤6ÔW7c*45¾æ XEY~Ô
&ÑC4-ê
EEGJÔ�ÛZ÷Ô̀*ÔZOÔY0*yÔgzkÔ;CÔï6Zzggc*„;ñ�{

Å1ŸŒz]_ÆË~Š\ƒñ¸XZkÐ 1899_1901 Z%M(ZzguÆŠgxy
)±uâñÃu»Z¡w™ä»*Zky5X

~u~‚%Z`ŠÔúZòŒz]ÃŠ!*ä~̀*ÔY0*yÔ 1899_1901 X1ŸŒz]: (26)

~**x.ŠLL−õDóó6, 1901 ',¤6ÔZ%MZzggzkÆ‚%ZæVäz1XuÃ6gƒ™
Š\™ä7,}TÆ_.u)±‚%Z`Å4W!*Š~0ŠHX

~Zôm,Zzg�ÛZúâW!*Š»gzVÆŠgxy 1898 XÃØŠZ:æ¹ÎeZy~Zq-(˜Vm (27)

¯Y£ŠxÅzzÐÎZŅ̃Zòßg]qw~”h+dZyaZƒŠHXZkÐ',¤6Zzg�ÛZ÷Æ
ŠgxyÎeZy6,ºÆn£«»ZÖgƒZX

Xx�ÛZúÎœ-I\6,„X (1860_65) X̄‚W:W3,~³Š (28)
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