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WESET U & BRI C D& 5 BRERTHREEMICHER L TW et 5A5DTHS. TLTLTDOH
RIS e S NMIDFHES 5.

ARETIET DX S & HRIZETIN O RBAEARAN DR RGEE DB IS DOWT, #EIMREREIOZL
ZHINC R TERD, RETRUHET— 227X DI, T %> R EHIEONEIC DV T
ME7ZmA 5.

B3E RBEDNICKZERETEOHIEINDEH

(1) 3 BWORMSES
SO SHIERT, WBEERIED S % =7 T - 1RO il s OFiE
I ENUE ™, HEEOI 2 %7385 2 05 EBICIE, SO0 GENTVS LT 5. ZOH—
R T L LT O EREOIGE () FHECH D, Wbib B RO T LT 30, M C
DEEORLIEL, HEOEOTH-TE, BT LEIBEEOHEOREEEDT LIRS
PUTVS. (32O E LT, COMEEEIC I3 RO DR, BEDa RO A,
ViR, 2 U THEOIANC X BB OIRAIID 3 C LERF TG ., 2 LTHIC, &
R DVAR DL D I S 5 2 FIEUH & QIS OHBEIC & - CEMMNED BNT LE
5 BT BOTH D, CNDOBEER LR 95 8EHNE — OmaTH 5 L
DI (R THD, HZICHE, IIHRIE VS B2 AEFRLTNS. SIS 50
SRR MU L 3 B AR TIR L, EHEE VA Y, WbidBHIERE bt LA B

26) V¥ ISV TA A A RENE, BB 4, 106 H. E)G8 TPTHATE & OGO X A & FRERR ), [F L,
53 B TG TRAO[EIAR L, wife: 24, 19 H.

27)  RAREMNE 1935 4FJUNTE RSP AR %, HARBSER THI75 2 4% T 1943 4 =0 CT MBI, S5tttz
Wiz, FHHL LT, NEHEOMEL) HEEME OV THARRESRGER ) T [ —F— g
NZHUFHERZED THARICH T 2UEEONIZE) NEEOBESIE] MR NANEL) & E2BNMFEET 5.

28) WHHETIRINTZ LWV BENPZAEN TS, TOMICHE U TR THABTRItEO SN, B¥aht
IS S EEMAOSFHUAMN L, ZOHhTeEERPMRGEHEO C L ZIEGHR EMERT LOFERIER LT
W3 CAMER TRAORIRREE L, 2002, 66 F).

29)  [pEE THEEMESEFE O, W, 1964, 95 H.
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FRMDOAFHTHZL 2 Rkt & L TR BN IR ZIER L TV 5.

R, HEEDIEERDFIRICONTTH 2, BISBFEFREICH U TIEEENER (ROA)
ZEMHLTWS. TIRIEHESEICH T BEHRICEE U TR T OB ER R OB S ORI A&
U, KADEX SIS RICE, MEEICRA TRZ Y, 27 51 eH & imE Mg & 2R L
CRIA LR OUGR TR Z N T2 DTH %.

ESEI A — ESE . (A AN N O 2 R <O
IEZENER =

W3 T DIEEE THHHEZENGRER ] ATV D 0, T0HF X J5 OWJEICIZEIAHRERIC D 5
A S #E & D LEBE AT REMEIC B A2 B O T EFL AR A A R 5 0 % 0.

ETATARTIE, 1941 I RAN KRB raC H BRI O PR 381 U 72 B DWW Tt
TEHENTERZHNTHZN, TORKOHEEICESXT, HAZ Y A—OHKRAZHINL, &-
TR HRIEAMOREZ L7256 LTV T OMBE L ZH T icdH iz, T OHiERINGL
MURMHERA &, IHEPZEOIERR LI T THROREE L L TOT#Ei 2oL T T Licd 3.

(2) BEREINZRUAMEE

M3 Z R TWele& . T 2T HBIRSE ORI SR (1945 4F) IC BB WMHT —
ZRER LTS, MIHREZRDZT2DICARRIET—2 L LT, TTTRFvr—2—"—X&
NAY—=R=Z LWV EEMNZDTH BN, TOFHHEICKLE, SN EEEORHNA
KOWVWTERL, BHLTBRELNDHS.

HHESEIC B B UATEE L IR AD 575 5. i & 09 FREREEVIT OB Y
5N5OTIAERE, SZHIZEMEE &MENn5. —7, HEECBU 2 HIEKE Rt
MBI NS, HICHEE, MEE - EREE - MIRCRBRRL - MM E - EEEER - HEE L
EOEBEME L, S - HABE Vo BT 2 IS 5 N5. ETE C SRR E - BE - 1Y)
B G TR L A — 8= 2 LTS FET YR EZIRICHES 2. T OREZHE 1954 (1

30) [k, 96 K.

3D MWD KHHEITEH 2D, KROS5 WHEREOERE, HHHEEICE D 2 WIEMMIERE OBV, aiED USRI
BREMD LS A TR THZDICH L, BoHFEHEENGMEANS &5 A TR TH 2 LT ISR L
TWVWTHA9.

32) RFERE MEEOMEE, mRilEERE, 115, RESFFICOVTE, BHEEEIC DV TORITHIZEON, &<k
WP TRRAASEOREE D, SORESE 1927 « SFHOUG TR, 20SCfE, 1927 - fyud THEERRGEIITE, WOCH, 1940,
LG FE&ETR] T B L R s, FEEE (1) 1959, (F) 1960 « MEEEARES THE#HE RO LIz, RA
HEVESERX, 1967 72 EICFEL <M EN TV S,
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BE3 HEHMIEAM (HEEMD CHAL: TFD
9 | % RHEn 2t AR 2
HTHE Fr—F— AV —| il | R
E3is MRS &) OFR Jir A=A | R=Z | W&H | D/W ECUOA | ERTEE | MiIBETEE] DR ek M
1937 | WARIT 12 1% S12.3/5 ~ S12.11/30 - - - 0 0 0 0 0 0 0
1938 |WAFI 13 4E1E |- - F1E S12.12/1 ~ S13.11/30 2.13 0.59|  15.5%| 34,389 1,070 192 88 60 244| 3,860
1939 | AR 14 4RHE |- - I S13.12/1 ~ S14.11/30 7.62 1.89|  29.4%| 35654| 4,099 838 1,011 213 809 7,891
1940 | A1 15 4R 1 - RE S14.12/1 ~ S15.11/30 14.21 2.63 60.2%| 52,463 11,317 2,371 1,617 854 1,655 11,483
1941 | HAFT 16 4R 1 - TR S15.12/1 ~ S16.11/30 7.77 2.84] 233%| 118181 13459 2446| 2347 1,292)  4,028] 27,996
1942 |WRRI17 4ERE L - TR $16.12/1 ~ S17.11/30 8.20 3.56|  20.5%| 108,776] 11,168 467) 2,537 958| 4,648 27324
1943 | WART 18 4FRE - - R $17.12/1 ~ S18.11/30 7.02 279 13.5%| 165044| 13,902 0| 5218 937| 5535 57,540
1944 | A1 19 4ERE - - AR S18.12/1 ~ S19.9/30 7.82 2.60|  25.4%| 187,669| 14,670 0| 4774 1,102] 4,885 43,343
1945 @ | W1 19 47 407 (G =20 [ S19.10/1 ~ S20.3/31 13.49 4.34]  44.5%| 82429 6,672 0 1,200 1,159|  2,147| 19,072
1945 @ | WA 20 4EJE 21200 $20.4/1 ~ $20.9/30 NA NA NA NA 3,359 0 0 926 1,080| 17,313
1946 | FARIT 20 4EEE R $20.10/1 ~ S21.3/31 NA NA NA NA 2,974 0 0 395 670| 11,256
% % %| BEE % | % ] g} M
#rd AR
Eip (AR ROA ROE | {HAIEIG | HAREE | WEROCE | BO0R |UONORGE | ROEDE | ACEA | ROt Lhd | ol
1937 0 0.2% -0.9% - -264.4%|  90.0% - -23,685| 10,000]  2,500) 8,959 0
1938 151 2.7% 3.6%  181%  29.6%|  29.8% 9%| 397,712 14,789| 11,194|1,344411| 279,000
1939 331 2.4% 41%)  68.7%  11.2%|  35.0% 8%| 460,071] 19,319 11,281]4,117,129] 299,000
1940 2,243 11.3%|  29.9%|  27.5%|  35.7%|  85.6% 8.5%|4,267,511| 37,811| 14,251|11,937,826| 615,448
1941 931 10.8%)  34.2%  49.4%)  331%|  8L5% 8% 4,746,852  43,781| 13,877|14,323910| 880,000
1942 0 12.9%  28.8%  422%  46.2%|  82.9% 8% 6,008,751| 46,465 20,844|12993,629] 1,028,274
1943 0 11.9%  38.4%|  61.3%  53.7%|  84.5% 8%|8,507,831| 71,463] 22,145|15830,243| 1,320,000
1944 0 8.1%  258% 51.8% 56.5%|  81.0% 7%|9,219,331| 113,699| 35,774 |16,322,356| 1,750,000
1945 @D 0 3.8%|  114%|  201%|  514%|  74.5% 7%|4,123,191| 107,314|  36,218|8,025,929| 1,050,000
1945 @ 0 0.4% 1.2% NA 9.4%|  90.0% - 377,725| 93,785 32,668| 4,014,181 0
1946 0 2.5% 58% NA 40.5%|  90.0% - 2,006,710| 81,034 34,505 4,957,837 0

it (RS) ZHIC & DA I8 FE NIRRT (1943 42) DI, EIRE HORRIEHRAMRE 4o
T3,

F129) ELARE, ST ALGERIZR] o M CHRRAERE I D < RIrwlifa S O 7232 2 4%
frifEE etk 56 #HIC DWW, W TRAIOBEIC X 0 EiKEICR BT NIz EfREERZ L LTz
SMTHBESARE OB O TBBEBIN TV, ThbBRESHERN, 54 RSB BN
AU HEESEN AR & T OMFHZENGRIC T SN, HHEENGR GGHEE & SRR T2 DI X E T
W5, EzAERIC INBEEIGENE L MBI, EYE - IR - RS - BB EN
HETE L SN, MEE - A - BRI - ORISR - ARREREEL - EEE RIS EDEIC
KR ENTVS W, TONHHEIF 1954 FFICHIE T NI EREMHHERERNICRA DD THhH > 2.

ETATIOREDBICONTE, i EHIMRICDOWT, RN EERDPRNTVE LT B
fiEhNdd 5. HABEMORE B2 ICgL Lzl R ki, KRB DWW T 1951 4 LA
O HARBM TR E « g« JEEHICKS), 1943 FEO KNG TR RS - et « JEE S L £R
n, NEEMCB N TS, il - MR - B IN TR0 L, =PRSS
IFEARC BV TR E & NS E X 2 LTV 3B EfR SN T0n3. 3hb B ILEomst
MHE, G COERMOSHDHIEE Z 2 REHR T 2 0 EIES5 N T2 DT TR, I
O FEICHIBE 2 Z3 L, ZOIKRD 2 VIR Z R D Zh S-S i O = IRIC 85 LT

33) A mERIEEL AR TIMTEESAREE N, 1954 4F.
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WIeZEMIDNDZZDTHS. (NN XNUEHAMEDOZ IFRITHER D F v — 2 —X— X0 A
YV —A_R—ADFHHEZHICERL TN BRXTWVWEDTH S ™.

TTIR—RLIMED 2 VEHM 2T DTH 2, 1HE N VS0 —r AlilZHEE LTH
I BON—RINTH%. iz, iR B MR M (5D 2 Z X200 T, Fv — X ——
ADFIFH EBEMME RN LIz TATHAL TS ®. —FOMmEENAZERR ZE 87D, §f
FH L, (BEREOZ W iittd 2 WIZIHRIC OV THOIMNCF v — X — X=X EL KB IGE1H 5.
BRI T ¥ — X == 5, RITHERBNA ¥ —R=ZZERO RN TEDLRDN TS )
EIMDMEINE T2 FR E T B AR —2—IC & > TRERZRA 2 - &5 5 30, W ERINA Z
FEERNALTEA—F = >TE, RTRTKICF ¥ —Z—_RX—=ANENAT—RN—A 27
LalW7e 2R & 0 &5 EWHRID EORE, EHTHMCHE U7 DNE LTSGR DR TE 5 &
W5 Z ki % (Charter Out) 7.

FIEHEME> (PRFvy—Z——2) — ONT—R=2X)] ®

CDOEXDICTF v —RZ—RN=ANA ¥V —_X— ADFH R E 2 < 2R H AW BV T, B
RTCHLEERFEL B> TS .

ONAF—R—2R
INAY—_R—=Z LiZ—# H 18R (Deadweight ton) 470D DFRETH O, ROFHERX TR
HHENS.

TR~ ¢ 1

X
ATl (D/W) 12

AELIC IR S - AR AL - AR IERE ORI 2 EAVE EN S, EEANE LB T X,
SHEFEBRNTENZ. LED>T, TOMBEIERVZEFZEHT BV THRZEL & ORI

34) IWEAARTR THAB AR PR - FlEHEAR) Sk, 2000 45, 458 B,

35) T I & EE MM 2R S, E AR & SRR B AITE 9 S A AR B2 B U TR I — T TR
TEHITH D, MMIITEE DA 2 i 1 B T U AR S L XX S N .

36) HHHEEICB T B4 —F—, FRXL—=ZRIZDWTIET 13 ZBIRE N,

37)  KRBRAGRR = AR AR THEEO IS SRR IR, 1976 4, 38 H.

38) AL, 457 H. FULOZRE, FIEHIME > FHEF ¥ —F2—X=ZA> NSV —"—=Z  LixoTWeh, KA
DB KSR B TDALD K ICEHE L.

39)  FEEE DHBETTIZE 50 fEO W (2) F v —X—X—=ZAN5OFA | [F# 961 51, 2007 4, 44 K.

WA THHEIC BT 2 © Fv—&— « XR=ZFEO—EIE ), —#im#E 30 (1), 1953 4, 54 H.
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BOTHET 3BT NS DN B3, TR, O — R BEICATS § 5 R % 3 T
BOMICHENT, AUTEAEV. 5 FOMINC BT H 3 RSt =L Te
BRI LB 2 UCREEE, (R0 b 2 80s BIc & 0 BH 8 U7k S A& oR%
75 EBRIHEA R S T LRRF TS, DF D RTEEITE 2R & FIRO /D 75U i 0k
HHBIC K> TRESNE L EZOMIPE L THEFTWEDTHS.

NA T —R— RN EE ERE LU, ihE 2 L LA Y —~— 2082 FIF D7
IO KL DTS % IR S LT > % TOSivME ERRD BN, HhEtod]
X RFICHETT 2513, WIICH U IO D B, RRMDIAIE & 0 A LA
BHIRDENG T LIS B,

@ Fr—F——=2Z
Fy—R—A"=R&d—r A1ER 24720 OHEifRED T L THZ . ROGHRATROEN
5.

HEZEINA — T & y 1
FrEfiRiE (D/W) 12

TR IS BT - SR - BT EDETENS. NS OB I HEHEEINS & LI 20t SR
RICH BT, —MRIIC CVP IIHTIC BT 2 ZEBEICHYE T2, ROLNZFIRHE 1 #HE b 2k
DICHE L CEHRE NS JICB W TR Tl AW, E TSRS TEIEd 5.

F ¥ —Z—R—RAFRKREVIEELI LWV, L7eh > THIHERNAZBEINEE3ISB LI Lk
WA, HHEENAZ—E & LThE, T OUEEICIINIEEOZ LB O 74 EffiiEsc DA %
EICEFTBHILMROEND.

® MR E O

MIEIC K NUE, MfEERENE, MMEIC K > TEAENS. NAV—"—=Z5[E NFDIzDITI B
DILFEDH 2 WVIFFEDUE Z M 5 M DA TH 5 T L GBUTENTD, ZNUIEE H ORRT
37 < MEiZZ2 8 e I 5TV E LTEA SN T, EREIC SO TR O@R5e A,
CRAMAA O Z 51 & R, Bl COHHTHEAFH NS B ML BICF v — 2 —"—ZA %25 & LT,
IS &K D IO AR 2 X E % 2 EAAREICAS E LTS,

SIS 3 NS 2 K 51, MHEENAD DS 2 225 &, BICHE 2 PRk Uz b
i CRRg C &Ik bRDENS.

40) AL, 457 H. JEEEZEB LD FICED, HE30VE—r A0 cr%2—HELCGHETSHIEAENS.
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11.5

CB — HB
12

SHGEE =
W

CB:+ F v — R ——Z X 12 X WK AMAADOHE & - %
HB /A == Z X 12 } IR RO FE R b 5K

e LR DIGEEZPER L CRO G F v — 2 —_X—RACBI B0 TLRLCTHH, b3
CVP T B B BRAFRSITGENVEDE D L7550, TOFRICEE L TE, BiEEE5mEL 115/
L ZRETI2O0MEETHDLEIND ©.

ETAT, TOMRMEMERTHZH, KE3ICHB XIS, HEIEAMOLS, 1940 4 11 A
KIT 602 WV ERNGHT BT TWEDTHS. L TAMZORUERRHMNCIE 233 2K LT
W5, TORMUIMTZEAKT Z2EDTHA 5 H.

HRFRETAMN S 1940 4 4 HICHAZ Y A—0OKK, £TZEIGd 5. Z LT 19414 3 HITIEH
HEWINEGHTZDTHZ. ZORE, g 1939 4£ 11 A KD 7,891 TFUCSH L, 1940 4F [H 5
ITId 11,483 T, BAFEICIE 27,996 THNEHINT %, HARD T L & UTNA T —_— & 1940 4
DIRE, Wi8d 5. wHBUNES 2RI 1940 4F 11 AKD 60.2 25— H2AMIC, Z D% 1943 4FFF
KETUOUD LR LD, 1940 FE0 5 1941 ST T, BRSO LAIEIZIREMICHTE 2
LNBHEREES.

@FIZEE M T O — KBpsfh - SUEFmEESE « I MAOSE S —

ETA TR, i TH > Te KRB OM BRI VDR B LD TH S TeDTHA S5 M. KK 4
ZHRTOWIIRE W, HRIEZEAMDIEH 16 41 OB Z2 R B R 23.3% & FRiHLE 38.7 % &
DIRMTHRELZZE 9E () » RBEIARTH S 1941 4 11 A 30 HOF 1 7 H1%, 1941 4£ 12 H KKy
ORI OGNSR IE 77.1% ZRdik L, Z0 2EFICE 79.3% £ W05 Tnd F /- RNA
Brad2FTn30TH5. FRARLEONA Y —_"—21F 6.20 &, HEILHESMO 2.84 & LEfgd

41)  JFUIC BOTHIMIINZSRIE, EhH 2 WDIER BRI 2 IRE Z RET 2158 LTV T0S. A
Tl SN EIZERIRIEDIFIEE L THW ., T ORHHIC SO TR EENIISAHEIE BRI THRIGE N TED,
Frigent g & UTIRMBEE% OB TR <, BIRIEEMiKZ C 2 Toffiz LTHWwa T & &Lk,

42)  [pE T pEERGE OIS, AiBE 29, 98 H.

43) FNTH 1941 4E 11 AR, BIWHRIRRSZRTELL 111.2% LM BTV 2 ARERNTH D, T LMDV
TRRBRICHBERIEDERED & TATHRD TS,



98 HHRRI A S« LEa— E-BVES
EE Y N CHAL: THD
&} | % RN 2t AR 2
TR Fr—F— AV —| vl | WK
E3is TR & OFR Jir A=A | R=Z | WG&H | D/W ELUOA | ERTLE | MIBETEE] DR ek LA
1937 |HERT 12 4E1E 1 - FRR S12.1/1 ~ S12.12/31 10.44 5.03|  5L.1%| 689353 107,298| 20,966|  8542|  2060| 41575| 80,592
1938 |WAFI 13 4E1E |- - F1E S13.1/1 ~ S13.12/31 12.87 5.41|  78.1%| 700,885 128712 20443| 9,345 1,998 45522| 74,550
1939 | AR 14 4RHE |- - I S14.1/1 ~ S14.12/31 14.45 6.08]  79.3%| 697439| 142,760| 21,798 11454| 2,773| 50,860 82,014
1940 | A1 15 4R 1 - RE $15.1/1 ~ S15.12/31 14.27 6.50 75.1%| 707,975| 142,239| 21,000 9,001 2,691| 55235 81,122
1941 |HAF 16 fEHE 1 - FoR S16.1/1 ~ S16.12/31 13.68 6.20|  77.1%| 718,693 136,075| 18123|  7,726]  2532| 53445 77259
1942 |HART 17 4ERE L - TR S17.1/1 ~ S17.12/31 10.95 4.95|  63.1%| 541,587| 74,364| 3174]  7,362]  2,169| 32,166| 57,184
1943 @ | BEA1 18 4R 200 S18.1/1 ~ S18.6/31 6.73 414  255%| 651,099 26,653 376] 2,120 1,256 16,192 70,390
1943 @ | IR 18 4E B 1 2J410] S18.7/1 ~ S18.12/31 7.57 3.90|  21.2%| 651,099| 29,556 0 1,805 1,606| 15242 123,346
1944 @ | HEF0 18 4 FB/ — $19.1/1 ~ S19.3/31 15.13 8.40|  30.2%| 651,099 17,962 0 1,392 957  8,729| 157,760
1944 @ | WA 19 4EJE 2200 $19.4/1 ~ $19.9/30 8.64 9.87 -3.5%| 346,304| 38,256 0| 2761 2,645| 20,505| 189,070
1945 | FART 19 4EHE R0 $19.10/1 ~ $20.3/31 13.81 19.81]  -25.0%| 346,304 28,693 0| 2393 3370] 17,501| 109,143
1946 | IAF1 20 1% $20.4/1 ~ S21.3/31 11.18 6.77|  13.0%| 147,254| 19,757 0| 3092 6060] 11,966] 53,508
% % %| WERL % | E % ] ] M
TS HERE
AR (AR ROA ROE | ARG | HARIGEE |NIRRE | BOYHR | S0RR | SEE | B CREA | R0 L | kRS 0H
1937 17,065 51%  10.2%  46.1% 9.1%|  56.2% 6%9,997,941| 197,056 97,962 110,137,376 | 3,750,000
1938 27,379 5606  11.0%  44.9% 8.7%|  581% 6.5% | 11,475,706| 204,626| 104,003 | 131475071 | 4,062,500
1939 26,331 55%  11.0%  45.6% 9.4%|  56.9% 7.5%| 13,665,260 248,031| 123,789 145,743,505| 5,019,022
1940 21,438 7.2%|  124%|  33.0%  12.5%)  59.2% 8%18,264,985| 255,046| 147,135] 145,589,724 6,250,000
1941 19,157 7.6%  134%|  27.5%  14.8%|  59.1% 8%]20,357,630| 269,344| 152,140 137,643,940 | 7,000,000
1942 9,515 5.4% 9.0%  33.0%  19.2%|  43.9% 8% 14,961,565 277,288| 167,160 77,718,000 7,668,508
1943 © 1,585 2.2% 4.3%  22.8%  204%| 53.1% 8%|7,181,513| 322,768| 168,16635275,710| 2,942,045
1943 @ 1,584 2.5% 5.7%|  14.3%|  23.9%|  55.7% 8%10,848,707| 438470| 189,975|36,813,724| 4,138,500
1944 @ 1,584 1.1% 2.5%  21.0%|  26.5%|  50.2% 8%|5,242,391| 465,345| 205,852|19,169,269| 2,319,582
1944 @ 470 2.0% 5.3%|  19.4%| 25.2%| 51.8% 4%|11,441,290| 567,799| 214,919|45334919| 4,854,273
1945 469 1.4% 3.2%  23.8%  36.2%  90.0% 4% 7,651,710 538,563| 239,166]21,159,081 0
1946 0 0.4% 0.9%  3194% -10.8%|  90.0% 7%| 2,124,000 578,958| 230,702 19,757,000 0

DENBEDENSTEDTHEN, Fr—2—_"—2E 13.68 &, HEILZERMMO 7.77 LB LTS
@, NAV—AR=ANLTF ¥ —Z—_X=RZ&EL5I\e—r H 1HE b 224720 O ZENARE
E PR B 2 £ &9 B KRR 7.48 1T L, ANEHIEE 2 3 & % HRFEEAMNE 4.93 138 E
HInoTe W,

HSRSLSEV D RN AR TEH 2 35 T 75 o 72 1941 422450, i DM BHIRIICIE R & &fEz 0
MECTED, ZORRKMNHEIZEAMICE T 5 AR A—HIEFRFHIC, Z0RB%ICH UK
I KB HEROFEND - 72T LIFHHERTZE BO THS. XIHMENTV S XD ITHE, il
ANEHD 80%IET AV DAY T H)IVZTHEHALTHED ®, TU—FD739% %2 I—0 D
SHHEIZEEMICE 5 Tid, FIWCEVFIENLEE->TREETREN -7z, TDXKI K&
PRI FITH > THHICFF S N2 HIB ORMIE B ERRENZEDTH D, FORRE X2 R&

44) B T OWREENS D S (S BEZLSICTHIRIRETH I ZORIEDTH S, YD 1 Hit

k270, 58 RE 6 2 A O EIE X RBR G AY 0.02%, HHELIEARDY 0.06% T, Z D7 0.04% 1@ E L.
BBMEIRTAICHEND KD, 1942 LR, MANEE 2 TO—ehRiMEMORE 22, HhkshiEe
0g LLERALT05.

HEESENASIEROF R L > TRO SN S, WA — e (ZHE) = (RARFRD (RFRFIRE) —ihESs

GEEEORBEE) =iHEEIGE o, WEEIGE—IH8E GEEELNOEEE) =HEMSE 5.

45)  BLHYEE - KEAE T TUSSBS HAIC 38U k4 & iy, RidBH: 15, 17 H. Y /8v 1> THHMEMkX
aAbrkshy, wiHE 4, 17 H.
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B&S5 FHEEHR (BT D)
EAERT R
HEfMI5TF12H1IH EHA16411 H30H
I, pEZESCH (B)  UDAE 7,404,844) I, EEZENA (A)

firifE e 2,445,941 FRAFISOA 13,459,101
fihE: 4,027,993
RS 930,910
0. —EE (O UNGE 691,427)
I 436,093
gk 255,334

M. =30 IN=ELIN N

ALK 1,292,390 AR i 4 532,966

HESZ M 188,396 PN 331,843
B plEasy 4,746,853

et 14,323,910 et 14,323,910

FEE BT TR

HAF 16 4F 6 H
LA E RIS 1,468,846 AR 2,384,961
CY MRS 916,115)
(VBRI 410,001 CHEMIS A 916,115)
MRER M &% 505,500 IR 47,435
AR 48,049
2,432,396 2,432,396

b U

FAFD 16 £ 12 H
M E RIS 1,458,000 EEY S e 2,361,891
CL MRS 903,891)
(NSRS 409,999 CLHMIRS A 903,891)
FRF Al Y% 493,500 AR 48,049
TRk 48,441
2,409,940 2,409,940

EDTHHTEELFTABDTHA.

—J5C, KIREMIC B > TEHERI EE U THHC B ORISR O (R IE Z DDA T —
N=ZADEKFZES> T brb. ThDE19414FE 12 HD 620 h 5 4.95, 4.14, 3.90 LFEERIE-S
TUEET R LWV Bz s 725 Lz, NAV—_—=XDHDE CVP T 1T % EIEE R ORAIC
FLlT 22 ebH D, fRE UTHEHAMREEIREROM AL DA > T ok,

FEAEUGE D AR D DWW IZ KBRFGINC H - TiE, HEFLESRMMO, WX 2 h—FE Ok
LTHHCEMTH > 7o HEMITYRE, X 2 A—FEOIGERIEMEZEF L Tz, KES5E, HHE
RZETAIC B 258 8 R U 9 2 & U 7 Hakat B (A1 154512 A 1 H~FHF1 16 4F 11 A 30
H) TH2. YROMEE S BECRIC X 2 Zonz e NBSEH RS I CIC RIS S0 GRS I E 4
ZTERLTWAED, CICHHEETOIREHE ((A—B) /Al 3MTE 45% 258k LTV 5DTH
%. ME6ITRT KDIT, FIFFERE, KBxraoZhid 33.8%, XK 7 1R (M TAE M
BEETET B REMA 39.9% (HA174E10 H 1 ~BHI184E3 A 31 H) ThHoT &hb,
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C OEUEIZ KBRRGHNIC & > TR THINA L DT H > TZITEN R,

HREE RO 28 L7cd 5 —DDHEKWIX, RICKEDME & F DN T % Bl iEE
EDHHEDOHICERD 5% 0. LG A EF i E 3 S HHERE E OMIC & BB OFEIROMEE T E 2
ICREE T B TH > 72 . [FAHIERIER8ICH B K 51T, 1942 4 3 HRICI W TR LG
55.3 LNfHIAELL 193.4% M DR ZR L TH D, KK IICHSHHHAI16 44 H 1 HA SHIHI 17 4 3

TER R AV N« LE a—

ERVES

E&6 Kbnsfih
RAERT R
HERRI 1644 H1H ZEERAI174 3131 H

(BT - D)

I. ¥ (B)  ChGF 91,139,108) I. NN (A CUNEE 137,643,339)
arf5 2 18,122,938 farss 94,962,271
fiEL 43,841,018 fiEEHE 18,012,313
R 19,156,939 SR 23,100,363
Fi 2L 414,213 PRI 89,758
FRARERBRAET 2,674,000 AR 182,378
FRAMERERD T 5 6,930,000 friEahBh 1,296,256

0. —AEEE:
|15~ 3(®) 13,197,589
RIS DA (5 2 211,852
Bids YA 8,500,000
BRI TRE (C) 2,239,910
At i 25 A 6,588,000
FRTARE BB ) 1,138,000

. =HENEA . EZFEIA
AR 2,532,746 I AT 6,556,662

LHARIRS 20,357,630 HEFRAE 1,704,832
&t 145,904,834 &t 145,904,834
KER7 SR (BT : )
fiEA N
HBM 174101 H ZEWEM184FE3H31H

[. ¥ (B) UNGt 7,719,993) I. MEEENA (D)

e 605,551 LALIEION 12,847,036
RERVHSE e A 7,114,442

0. —AESEE:
5= E(®)] 2,784,634

M. =30 EH IN=ELIN N
FIE 525,691 fic 24 <3 K FIAL 1,370,516

HEBLS 2,941,194
GERl BHEFRE  6,128,428)

V. Zof
Ediien 534,877
TEEG 1,201,095

IR RS 4,392,456
ol 17,158,746 il 17,158,746

46) JUREM THAME S SHVEE "%, #liek, 1987, 232 H.

47)  BREFHREMR S RS TAREF 60 fEDAF ), 1959 4F, 382 ~ 394 HI, 465 ~ 484 .
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EE 8 ARUFEE (AREF ) (BT : )
9 | % RHEn 2t AR 2
HTHE Fr—F— AV —| il | R
E3is MRS &) OFR Jir A=A | R=Z | W&H | D/W ECUOA | ERTEE | MiIBETEE] DR ek M
1938 |HAFI1 12 4E1E 1= - FR S12.4/1 ~ S13.3/31 NA NA 32.0%| 50575 10,247| 6,753 1,206 455 iEiftcas| 10917
1939 |WAFI 13 4E1E |- - TR S13.4/1 ~ S14.3/31 NA NA 34.9%| 60,945 13,113] 8,873 1,421 636 fifc At 12,160
1940 | AR 14 4RE |-« R0 S14.4/1 ~ S15.3/31 NA NA 40.7%| 69,133 13,122 8,018 1,610 808 i@fiflicay| 12,528
1941 |WER115 49 | - RE S15.4/1 ~ S16.3/31 NA NA 28.6%| 72974 6,064 2,513 1,789 781 |iEifcAL| 12430
1942 |HAFI 16 fEHE 1 - TR S16.4/1 ~ S17.3/31 NA NA 55.3%| 79,480| 13483 6976] 2358 1,259 | EHifICAG| 11,765
1943 |FRFI17 4ERE L - TR S17.4/1 ~ S18.3/31 NA NA 40.2%| 88,219 11,367| M 3L 2,755 1,369]  4,572] 16,918
1944 | WA 18 4EHE |- - AR S18.4/1 ~ S19.3/31 NA NA 204%|  92,173| 14,224 | HEICET 3,424 1,403 5357| 43474
1945 | AR 19 4RRE R G R0 | S19.4/1 ~ S20.3/31 NA NA 23.2%| 119,869 19,653 |t GEs 5,532 941 6411 57,068
1946 | HAF1 20 41 $20.4/1 ~ S21.8/31 NA NA 49.7%| 56,176 11,450 |l 3L 3,412 1,192 1,367| 20,297
% % %| WEE % | E % &l &} M

#rH TEEIRGRE
SAERE R ROA ROE | AEIG | HARSE | WIROE | ROYE UNNRG | B | CEA | ROE L8 | Lol
1938 NA 3.9%  121%|  65.0% 40%  363% NA 649,730| 16,667|  5349|16,063,663| 387,500
1939 NA 5.6%  13.8%  57.3% 44%|  450% NA |1,060,498| 18812  7,683|23,860,333| 530,000
1940 NA 4.1% 9.6%  52.3% 53%| 39.0%| NA |1466871| 35423| 15359|27,804,039| 830,700
1941 NA 3.3% 6.5%  51.2% 7.2%|  6L3% 6%1,703,284| 51,634| 26,174|23639,879| 542,365
1942 NA 51%  10.0%  44.0% 9.1%|  52.5% 6%2,995,360| 59,142| 29,811 |32,896,665 | 1,249,522
1943 NA 4.0% 7.6%  54.1% 8.0%  39.8% 6%2,341,237| 58,775| 30,618|29,346,519| 1,306,440
1944 NA 4.6%  101%|  44.6%  10.9%|  50.4% 7%14,249,387|  92,858|  42,17538,852,128) 1,868,726
1945 NA 3.8%  11.0%  55.6%|  19.4%|  47.3% 7%|4,426,044| 117,824| 40,213 22,748,091 2,100,000
1946 NA 2.4% 6.9%  56.0%  191%|  64.9% 5%|2,686,056| 110,950|  39,032|14,045909| 750,000

¥ 1940 4EXEIE BRIFYVMRER & ERTF R BB 5, 1941 4ELIRR I BRIFUEEFESEM O T— 2 Z A L T %

H 31 H O REIC B 5 NG R E, SRR T 60.3% & @V Z2 R LTz ((a —b)
/a). BREREERESEE, HAEZEFMOREAND— N TANIR OB ER ZHDHICH 3RtR L&
Z)IIH/N=EB7Y, 1934 2 8 HA 5 1936 47 10 H X THUfifR & L COMNIICH>Te 2t TH T, %
DESET DD, PTHDREHHEEEDOEITHEED XA L) —EREREICDOWT, JITHOFE
REZBUTHRYT 2 C L3 TEGHREBICEM TV EEZSNEDTHS. TLT, T
DRER, HREZEARAS AR IR R 23.3% ORIEE(LZ LT 5 4 7 HEROBIHICEN % B8
P SE DR NAE DU & 1%, ERAIRICHOITHIC L > T, Bilc R BT\ Oz B %D
F2—DDHEREICKRS>TeDOTR AWM ELEEZBNS.

OWHT—2 SR E NS TGO REPVE 71t X
RN S 50, Thicid 2 > AA—HnoREN S, Lohb & Lzl z - 7okt
H2 BRI A BN D - 72 ®. SRRBIFRIEHB LICEEL, A FV ASHET A A0 5 B
DR & N2 KW TR > T, To & AT, AR & fil L 72 RICiE RO &
STEHBLEDEDDTH . DELSE, HUMNELL, MOBFLHML S Zo75E, 248K
ORI ARR IS BT 5. DX D RIS H Bl 9 % — 75 T2 DFALL RIS HEZEIA & ik
D95, TOR, NEMMRE THNRETOMRIILICDLY, Fv¥—Z—"—A%5|E LF5C
T, KHZAMERDBAENZDTHASH, ELIEPEMOMHNC X TBIFOHENKMATVS

48)  JUR THAMHE S S/ 5LE %), Fifei 46, 232
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RFR9 G (BT : D)
iz
HBf 164 H1H ERM1743AH31H
I. WEEEZH I. NN (A ODNGF 13,483,097)
THAEAENTE (b) 2,422,191 THEAHEES (2) 6,093,626
VAT 4,300,328 EYEE 7,389,471
Zofth 253,948
. sEeFEZh 0. FEEZENA
PIE A OB 6,927,109 Bl G 7,383,829
T T R 597,035 o B e 622,392
— i EYE 2,772,236 — RSP 4,161,234
. Zofhsz . ZOfhiA
IRZE N A 2 1,401,981 WRSE N A 2 1,537,741
Z0fth 330,148 HEFZE 1,738,165
Zofth 287,440
V. RERSESHY 1,460,920 V. REEZEILA 1,687,725
V. Ji5#E (© 2,513,947
VL. EETRAMEE 2,457,603
VIL B3 EL ] V. EFESA
LR WS TINIEE 3,315,063 2 Y MR- 349,833
HEE 104,097 HERS 646,139
VIL. A4 sRATE 1,044,699 VI. A RS 999,070
Yl 2,995,360
ant 32,896,665 et 32,896,665

WHICES>TR, ZOXIBRTLREZHBIHRS TLETEEV. THIE TRFRFE TR EERM 25
THLHHLEY. XEEHHEDOHPOHEND S | 9 5L LD BRHENSHRT 5.

DX BREEBROZEICH > T, AR EHIKIL, KB FTOREDFRZXKS 5
ELENEIE, MTHOKREDS E TENMERENT -T2 EEZIENS.

ETATHIR LIz K D1, WM EREBETTHICDONT MTHIRIEH S FTHRIFATH- T, itk
iz L EICLED EVWIEANTRE G ST d CREMtEE -5 &) MEAKEEOHFE
&, URELINZHHTEEDTHAS ] LIbNTWD. HEMCTTHIRRICAEZR DR 1E L 7% 5 BB
JNEBTROSSHRBARIC B - 7o L 0, BEIDFIFHDKBGREEITIC BV TR 2 HA TV e, MBS
& 1940 FE41f, KBRTTHX ARG THEH IV =B B THREGE B LTOXEBZE AT
e, ZLTINSDHZRMBEICEEN TV EDTHS.

Te & 2K 3 OWERITRRICIER L T e lE & Few, YRR &8 2 WERI RO EIE (LT,
WERREIRE L 95) THD. AIEEHID 29.8%, 35.0%EFIM & LT, LItk 85.6%, 81.5%, 82.9% &,

49) TOt%, MIEHHHIRI B CHGERICIIT T 5. EeE i ARV, A8 25, 194 K.

50)  BEIRGR/ UL 1905 4R7E, 1908 4F 28 [ CAt 7 DRI AR & 755, 1933 FICBIE DREEEE 72 307, 1937 4F,
LSRR AR O RN EE - U LR 0 b & OFIRZ D 5. RICHEEGEERIG [THFE, FRIAEPEH
E2W%95. TROBFEEL, HARGHEL, 2004

51) KPR s TR+ HAER KRG L48%) 1940, 479 BH. KHEEEE TPrihEOBENE ), W8I 25, 58 H.
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1943 4 11 AAE T4 MEFH TRV IEZ R LTV, LR, INAFEASIC D % Y oRY
BOHG CUFERSELT ) BERIULEZRFFL Tz 2. [FIRFHH, [FROE YR 2HEHF LT
W KBRS, X2 4 N URE 8 ICH BN S K D14 1941 FRBIE 59.1%, 1942 4F
3 HARBUE 52.5% EARWNIRIIRRZ/R L TV e T & LIEHRNTH 5.

TOTLIE, BORREREMR LN, fith e &HEORWVERY 2R T X 2 QRSO
PASHDEEZRLTWBEDTH> T, DHEVERTRKERNIBHARZIHERL, BITH AT
BICIROMIT 5 LDTESHT], b bHCEADRKEEZMNZ RT Vv )VOEE 2R LT
WEDTHS. ZULTHAZRAT, REAROHEMICITE, BUROHEMBREICERD SN S HME
FEOHII, TbLB HOBEMMEOM EEZERLTVWEEEA5DTHS. KT DREAROH
RIS TR & LT O HHREZEEM OIS DOV THET L TH LS.

(3) EEREL LTDERE

—RACREDMBIRVLE © DI RERN, W72 Hlrd 2 BERfRE L U TRA OIS H
WHENG, HEEFTEERITONH & U TIEIE R0 MR, REAISE L V- e
PHOWEN, BEREREZDIo e UTIEREEMEE (ROA), HOAEAFEE (ROE) HE
HENS. T TIRYROMBEXDSFHETIC OV THLL SNBE T LI LAV 9, MHI AT
MENMEEEN TR S TEREEH D, BlEA7Z 3 2 7% 5 B 9 72 b B HEAEFIZE 2 H
WA EM—RINTH > Tz, BREDZ 2NN LD 2 WEEEOR AN 5 LT, BAIBCRIZIERIC
BHETHHTD, UBZMNA > TEICEENITREEOZREWNHW NG E LT /», HATZDHE
HENLUIZE T ATORRRSEHIEEORSRE LTHWDTH S %, Z 2 TARETE ZDHEEFFIE%E
i LT, ROE ZHulNC ROA, BARGHRRHFIERZ OB L LT, KRBk, 1LRvAs, HR
PAfhZ U CEREF S s OIRE S & L TOXERERGTT 22 L 8T 5.

B2 3 1S K AU HBPESEY M 1940 4F 11 ARBIfE, ROE 29.9%, ROA 11.3%, {EATRTREHFILE
R 35.7% 2R L TWVWa. MK 8IT/RT 1941 4 3 HKBIE D HREF g 3£ 0D ROE6.5%, ROA3.3%,
EHRTEHFISE 7.2%, K& 4 1R KBREEHRD 1940 4 12 D ROE 12.4%, ROA 7.2%, {H#!
AR RIS 126% L IR L T, AEERMLRVERSICH D, BEERE AT THHICEhD
59, ROE, ROA, EHNHEHAEROI OV THMEEERLTWS. TOFEKFIFWVITNIC
KBHEDTHA M.

52)  WHEDAHIEIC KNSR TEDOHEICDWT, DEHABDHIENRRI N TV, Lich> TYURFESEEOHE
FCIIRTEDG | &2 T EARDREED, 55 ICIZBNLARORERZ LD Ul RHIGARENE R EN TV 2.

53) WHEERFE OZEMEITICOWTIE, FEEMY DEESERET), dRRtyiel, 1991 48 - iR pEsEmisein TiRERES
FHOFG1ED, 1980 4, Bk NEHERFER R, HAMEERERTT, 1985 4, ICFHELIHNENTVS.

54) WHHEEDMEENCOWTIE, HAMEHAWEERHZ S HEERGIIZES Y — X (@) FMEE & HEE], HA
iz, 1970 0, FofOi e LT MoA ESMTimES I B0 2Rl ERI D H b /—Rifilog & e THA
BRI IS M UT—) HBCRIIZE 114, 89 E, 2009 2B E Nz .
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BEZONBLEROFE—IE, M DEOEERTEAD FTIESEOM F2K5 5 & LTwe
FEE SRR T 2 ROFERTH 5. HERIZEAME, 1937 FICRALENTABEB L R WRET
HoTz. 1940 4 11 APKRBIE, HAEHZERMOBERER, KEL3ICHDX51C37,811 T, HAEAR
114,251 THTH O, [FEKFH, K&K 4ITRT RGO 1940 4- 12 HRDFRE FE 255,046 TH KT
FOEARD 147,135 TH & g N, ZNZNRERFEM D 14.8%, 9.7% & W S KITEE T - Tz,

FULDHEK & W& & DBIFRIC DWW T XIE 8 DR g pE 3 & H B HLEAM & 72 FLiighiat L T A
K. [AHD 1940 £ 3 H RBIEDRE M 35423 TH, HOEEA 15359 THTHO, HEHLZHEN
FROMB L ZIEFAREETHS. ThICELIND LT, HEFLFEAMD, ROE, ROA, HEIHREHF
WRICEBNT, FrkZ KIEC LB TOSERIE, SEBEEEDAE TH 2 HEEE DN OFRED
HOHMOREICT I E T 5N, Wi HHEIEEC BV TEFRERO BWIEEREICRHE L T0 545
RELTENTVEERTRNTHAS. THICHE10DILITAMEDHRZRTAHAXS. [FtLD
1940 4 3 HARBUEDIEFEIX 108,491 TH, HOEARIE 47,899 THTH O, HEIFEAMEZNT
1N286.9%, 336.1% 1-[01% %%, ROE 28.1%, ROA 12.4%, EAIRTREHEFIAER 14.8% &, HARTHIGER
CZHHILESMZ FE% & D0, ROE, ROAICHWTIZHHIRESME T LA EFRKIEICH .
CNHDFERFETICHEDTHA S A, HAEHZEEM &1L NAM & OBEN— R TORE DX
Ltz 258 % 742 £75%. ZLTTDT LEHT LEEBVEMED D WVIFEAEH ROE, ROAZL T
TEHIRHEE RO L ZKRT 2D TR ANV EEZERLTVEDTH 5.

FARHEHE T, BEIFRICHIE ST L TORTHIE, SO DX S Sflikto3Escid 5o
KHEEZA > T0WTHA 5. Z LU TUGS 2 E S MIEEDOHMMNREE ZHIREE 5 L5 BARR
BRI L T, Bas MO Lz gL, KL LR EREBERET BT
T5. —DRINBHAROILFTH 5. ML & F/KEDR YR 2R Lz LT, 0 &RsZ i

EE 10 (L FEAL CHAL : THD
&} M AR 2L ECE L
#rH Fr—F—|NAY— ﬁ%fﬂﬁ JARTA
Eia T &) OFR S A=A | R | I | MED/W EEIA | ERTE | M SR e it
1938 |5 23 [l + 24 IR S12.11/1 ~ S13.10/31| NA NA 51.0% NA 73472|  20,526| 3,496 569| 36371 28,160
1939 |55 25 [l - 26 [ & S13.11/1 ~ S14.10/31| NA NA 64.8%| NA 74,323|  20,169| 4,088 1,006) 34911 26,208
1940 |55 27 [ - 28 [al#R{ & S14.11/1 ~ S15.9/30 NA NA 77.5%| NA 88,179| 24,533| 3972 995 34,065| 34,751
1941 |55 29 ] « 30 [R5 $15.10/1 ~ S16.9/30 NA NA 82.4%| NA 89,739| 25965 5725 1,194] 32,490 29,146
1942 |5 31 [8] - 32 [mIHRS $16.10/1 ~ S17.9/30 NA NA 52.0%| NA 43,670 6,195 3,143 1,238 20,757| 27,784
1943 |55 33 [ - 34 [lFRT $17.10/1 ~ S18.9/30 NA NA 36.3% NA 24,503 1,042] 2,620 1,259| 12,388) 41,383
1944 |55 35 [ - 36 [Al#R $18.10/1 ~ S19.9/30 NA NA 17.2%| NA 32,418 | ML 8,476|MECAL|  23942] 70,131
% % %| WEE % | E % &l 4 &}
LAy TBETRE
s R ROA ROE | {HAIEIG | HARSE | WEROE | BOUE UINRG | R | ACEA | B0 e | ol
1938 NA 10.0%  16.1%|  34.1% 9.0%| 45.9%| NA |6,769,547| 67,749| 42,086|75478,945| 3,319,230
1939 NA 10.2%|  19.8%| 31.8%  11.5%| 44.6% NA |8782318| 85974| 44,442|76,647,814 4,425,640
1940 NA 124%|  281%| 22.8%  14.8%| 61.2% NA |13442731] 108491| 47,899|90,749,617 | 4,301,016
1941 NA 14.9%|  35.1%|  24.8%  193%|  69.9% 10%|17,320,681| 116,318 49,370 89,738,704| 3,861,000
1942 NA 9.1%|  24.5%  217%|  22.8%|  62.2% 10%|11,373,716| 124,995|  46,425|49,844,016| 3,510,000
1943 NA 4.8%  169%|  25.7%|  23.8%  52.5% 8%|7,584,812| 156,438|  44,956]31,806,558 | 3,159,000
1944 NA 3.2%|  14.5% 56.3% 20.3%| 5L.6%| NA |6583,197| 204,292| 45367 |32417,866] 2,808,000
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RTEIHEIEEMICE > T, TORCBOTHBEEE AN >z, ZDRBEROEREMETH
%. HHIESMIEEOIRERE S L FERFC, e 5D 2 ENOEE (I NMEAEE LT 3)
TEMHEEBZDRVIRINICH 572, T B 1940 FRD SUAE 2 FHEFE 3 FEMOFEHE L 5Tz
EHIEIA T, KEKRGARDS 10.2%, EREFHEHEPESED 14.4%, 1L RYSARAY 10.7%1C0f L,  HSHEZETS R
DFNE 114% Zilik LTz, Z LT OBEHIFEBIEIMHEHRED LTI ALTI—TYaEh
TWeDTH2. 7D EMEA16 T FEIHHESEFHEE (EM 15412 4 1 H~WH116 455 A 31
H) TIHSIAEREIIFRESUD RS RICRR I N, HEEEE Lo YRS S EHRTR S &
o TRHENTWIEDTH S ». TOXREHR 19 FE I G520 HisEH5E (19 4
10 H 1 H~WEA20 43 H 31 H) £ THi<. MHBERDRRIC DOV TIT S DIEMHIK & 7% < 2EHE
TEHLENTWiEh > T2 ORICB N T, EEEORMIE R, RERICH-> T, 5A15
NTEMFHARZFNC AT L0 ED, KT T EDTERWYIENE N v 7 Th - Tz

KICM&A TH 5. KEIIRT 1ULE3 ARICBZRbNIEHARZ Y H—DEHZHAT
1941 £ & 1940 FFR DMK & HOEAR, Z U TIMEOHERICER L TWelZ &, o, HBE
FELZ 5,970 THIEIML TW5. HAZ >V H—DOEA1 154 6 H 30 HICHT 2MFERKE 11 1ITRITH
HKTH->T, THCEKDEMEEDOIEIZ 11,775 THEES. UKD PE HEICGIIR S Nz BB
FURDMRA % 1940 4F 5 A KBUHEDANEEZDY 15,845 THTH O, ZITHSRHEFEICHRA LTV
HA % > 71— OFR 255 T % Pk LTz 15,590 THM AA R » h—#R O M2 &3, i
FOAEAIX 3,815 TH & KiEEAFNES S, DX RIGHE, AUFEICEEDTHMIE Z M
CIEONIEEEZZDN %Y THS. K&K 3 OMMMEICTEE LT E 7w, Mviildi 15 45~
I 5 BUEREIC AT T 16,513 THB ML TV 5. MAOFHNE Z Al LR &R E, HiEZEIY
X DOHIKNC & > THEELIEE TH 2 MEIS R Z X FEE 5. —F, ERBDOEREFR, &0f
FARDIFERZRET ST L L%, TORH, ACEARZITLA 374 THMALTEBD, DK
BT HHERIEOERPIMAEIED—DTH % ROE ZT LAULE L TW DT> Tah & H]
WrEhns.

H S IEZERR OIS IS D D 2 BB B VT, MHEEEFL TV H 0K E LTI,
FHEFEEMFETHD, AL SHMAMIRIN T ERBRITFENS. BFH—MMoHZEALK
UHAAUIER YD SBEMAM E L TERINTED, "MEDOREEELD (1) % 7% &2 O Ui
AN o Te ., £ KM PR3 - 7214, #0 RSO AR E & 75 2 )1 1H
INZRRE, T RN, AR E S O BRI 2 4% T 1937 FAIZE L IR BE AT L T
Wz,

55) CHRHE YIRS & WO K2 HNT WA, B Z R U TR ic B W OY RIS L 135755, HE
PESEVAIC IO TIRAMEENE, 1938 4FHE NI (FHAT 1345 6 H 1 H~WEFT 13 48 11 A 30 D) DA%, ik ic 52
i Tz,

56) Treh TRAOMIALD, RiEIE 16, 12 F.
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KE 11 HAZYAH— (BT : D)
IEVEROPEES

HAAT 15 4F 6 H 30 HERAE
AAIARS 3750000 BARG: 10,000,000
fitfia 5,383,951 FEREL T VA 364,000
TG E 889,175 RERIREN 650,000
BlFEZR 937,770 BAE 600,000
U 13,500 524 538
fi HE 70,296 FRiN 274,859
fthus e 134,533 s 194 798,802
eI 3,088 R4 93,518
AR LR 41,786 LHARZS 4 667,663
T e 1,650,000
IR E 575,281

HrEGE! 13,449,380 A - AEAEH 13,449,380

BEOMBE L TEZBNSG T LI, BTN XS ICHROR WA Y H—REPTLTH - -
TETHB.

SIS, RIS 9 BT (TRt C— M o#le (REMGRT C /A Th3.
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Risk-averse Tanker Management Procedures during the War
— The Nitto Kogyo Kisen and Osamu Takenaka Case —

Shigekazu HAYASHI

ABSTRACT

A few days before the outbreak of the Pacific War on December 1941, the President of Nitto Kogyo Kisen (N.K.K.).
Osamu Takenaka assigned all of the corporate shares he owned in N.K.K. to Osaka Syosen Kaisha (0.S.K.), making it an
affiliate of O.S.K. This paper will analyze the reasoning behind this move, focusing on the financial assessment and personal
relationships of Osamu Takenaka.

Just 9 months before the transfer, N.K.K acquired Japan Tanker, the largest tanker company in Japan, and their 5 large
tankers were added to the company’s tanker fleet. However, due to the rapid deterioration of the business environment
later, Takenaka noticed that the acquisition of Japan Tanker ended up financially pressuring the business operations of
N.K.K contrary to his intentions. With an increased probability of the outbreak of war between Japan and the United States,
economic control was gradually tightened, and a downward spiral of the marginal profit per ships value rate ensued. The
company owned a large number of tankers through this merger, irrespective of an increased fixed ratio, it became difficult to
reduce operating costs (even though during times of peace this would not have been an issue). As a result, it is thought that
Takenaka perceived the future of the company in its then current state as bleak, and for the sake of N.K.K., he believed that
the best option for the company was to become an affiliate of O.S.K.

On the other hand, for 0.S.K., who had the largest fleet in Japan (and setting aside the issue of marginal profit per ships

value rate), in terms of its business results as a marine transport company, its ROA, ROE, and recurring margin of shipping
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business, N.K.K still had favorable business results and was an attractive acquisition. Furthermore, although O.S.K did not
have a Tanker Department, it is believed that they enter to tanker business which was directly connected to the munitions.
So they had already purchased 13% of N.K.K.’s shares in May of 1941. It is believed that because O.S.K. had indicated its
interest in tanker operations that Takenaka thought it was possible to consign over the future of N.K.K. to them.

From the behavior demonstrated by Takenaka in the context of an extremely unusual external management
environment such as war, we can interpret his aggressive decision-making as stemming from the aversion of the current

risks, and with the prediction of the future and the coming changes, as the optimum choice as perceived by Takenaka.



