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38 UeH
<E 1> 22jEe| Fo FMXE
AT GNP M 25|, 0 e | me | somie les
1920 08 | 0 Sy | 199008 | 527 | Gl om0 | o
1919 16.678 1.7 2,373
1920 21.6 15.0 223 61.8 16.623 74.3 2,351
1921 23 14.4 23 61.8 28.981 69.1 3,339
1922 23.0 14.0 248 68.7 33.484 65.3 4,094
1923 243 18.7 27.6 76.5 44.652 83.1 4,579
1924 24.1 234 29.3 81.2 40.421 103.7 4,998
1925 23.6 24.5 29.0 80.3 39.385 110.9 4,415
1926 242 21.9 293 81.2 33.611 96.9 4,531
1927 263 233 30.7 85.0 41.070 94.8 5,182
1928 30.6 28.6 36.1 100.0 40.743 99.9 5,909
1929 30.5 285 36.1 100.0 41.015 100.0 5,575
1930 30.3 24.5 33.1 91.7 44329 86.6 4,754
1931 294 217 322 89.2 62.951 79.1 5,518
1932 31.0 224 33.6 93.0 48.531 771 6,523
1933 342 24.1 36.4 100.8 53.149 75.4 6,307
1934 36.5 26.1 39.2 108.6 73423 76.4 7,231
1935 37.1 27.0 38.1 105.5 85.112 719 7,622
1936 41.2 36.1 43 1172 86.230 93.8 8,504
1937 422 43.4 43.5 120.5 78.788 109.9 9,478
1938 442 452 44.1 1222 86.387 109.4 11,902
1939 45.6 45.6 45.6 126.3 85.746 107.1 11,233

Z}&.: Villela, Annibal V. e Wilson Suzigan(1973), Apéndice Estatistico=5-E] #|7-4].



2ielotm27tof Mol thF&el Pk MXIAMEN FZ 39
<¥ 2> B2jEo| w9 o Atz
£T,§)o £T,;=i)0 T Ef iﬁ ?ﬂﬁil—? TEICNP 91;5; /
1919 | 117,388 71,867 45,521 59.5 54.1 56.0
1920 82,346 88,369 -6,023 44.1 36.3 11.7 49.0
1921 45411 46,033 -622 36.7 30.2 11.9 59.8
1922 61,317 43,609 17,708 58.7 51.9 16.7 04.6
1923 68,562 47,441 21,151 74.3 72.1 17.6 64.6
1924 86,737 62,502 24,235 104.3 91.6 16.5 75.7
1925 | 102,875 84,443 18,432 107.9 932 16.4 752
1926 94,254 79,876 14,378 104.9 89.7 14.6 73.8
1927 88,089 79,634 9,055 88.8 84.3 15.6 70.6
1928 97,426 90,669 6,757 101.9 96.9 13.9 71.5
1929 94,831 86,653 8,178 100.0 100.0 13.5 71.0
1930 65,746 53,619 12,127 66.3 703 119 62.9
1931 49,544 28,756 20,788 62.9 74.6 15.7 69.1
1932 36,630 21,744 14,886 68.1 02.8 113 71.9
1933 35,790 28,132 7,658 577 06.8 11.7 72.8
1934 35,240 25,467 9,773 61.2 76.5 133 61.1
1935 33,012 27,431 5,581 443 58.9 14.9 53.7
1936 39,069 30,066 9,003 44.6 65.9 13.6 45.6
1937 42,530 40,608 1,922 45.8 65.7 11.7 424
1938 35,945 35916 29 41.5 72.8 13.5 31.7
1939 37,298 31,801 5,497 357 06.7 12.3 39.8

Z}&E.: Villela, Annibal V. e Wilson Suzigan(1973), Apéndice Estatistico=5F-E] #|7-4.




0 2
<E 3> H2Eel E B2 XE
Hygs | o ,
S5 (emmen| | HgEs | mwEs |gedse] wasme
Cis1 000 |ECS1.000 EX|Z | MK | NP (%) | NP (%)
Cr$1,000 | Cr$1,000

019 | 6257 | oate | 3059 | 14852 | 34

190 | $223 | 12267 | smas | ismo | ame | s |2
1 | 8910 | 12857 | 3047 | 1oms | 4435 | B3 | 31
190 | om2 | 14283 | 41 | 22179 | sms | 158 | 39
193 | 12580 | 14050 | 70 | 2473 | 2s98 | 130 | 13
1924 | 15101 | 1698 | -is7 | 27526 | 1390 | 18 | 0
195 | 17345 | 17568 | 23 | 20102 | 8 | 19 | 03
1926 | 16446 | 18236 | 1789 | 34119 | 424 | 146 | 13
1901 | 1995 | 20087 | 92 | 397 | aw4 | B9 | 11
198 | 20074 | 20182 | 1802 | 3g21 | 904 | 135 | 02
1929 | 23047 | 2246 | 100 | 45039 | 2749 | 150 | o
1930 | 16744 | 25105 | 8362 | 46842 | 13490 | 191 | 55
1931 | 17502 | 20466 | 2964 | 42018 | 31 | 194 | 29
1930 | 16956 | 28597 | -Lleal | 46943 | 13854 | 200 | 62
1933 | 20553 | 23908 | 3366 | 43647 | 4513 | s 19
1934 | 25186 | 30502 | 5316 | s3746 | 935 | 206 | 30
1935 | 27227 | 28720 | 493 | s40s2 | 245 | 200 | 05
1936 | 30015 | 32261 | 986 | 60666 | 239 | 168 | -0l
1937 | 3075 | ansa0 | ons | 7252 | 9683 | 168 | 22
1938 | 38798 | 47354 | 8557 | 8138 | 7649 | 180 | 17
1939 | 42976 | 48503 | 5528 | 87474 | 3859 | 192 | 09

Z}&.: Villela, Annibal V. e Wilson Suzigan(1973), Apéndice Estatistico=5-E] A|7-4.



<E 4> ol2HElLle £ HHXE

2telotm 2|7t Aol s 2ol

Hat HAAH

S|
S|

g2 41

(91 Wk 1913 Sl

AFEGNP | 2izkan| | HERE | £X +5 o | mEmzY
) (©) ©) 0) ) M) | GDP(%)
1913 | 4640 | 4322 204 579 1805 | 2270 08
1928 | 7,780 | 6549 406 900 2901 | 2,991 17
1929 | 8146 | 6,781 425 1029 | 2848 | 3048 23
1930 | 7784 | 6829 408 871 2,100 | 2533 43
1931 | 7216 | 5248 393 533 2871 | 1651 27
1932 | 6966 | 5092 393 374 266 | 1282 18
1933 | 7309 | 5723 415 418 2474 | 1,506 17
193 | 7912 | 6,085 447 554 2546 | 1,584 138
1935 | 8275 | 6,187 538 691 275 | 1836 12
193 | 8336 | 6249 565 824 2491 | 1870 17
1937 | 8964 | 7,145 612 748 2911 | 2381 24
1938 | 8979 | 7,703 634 824 1963 | 2251 24
1939 | 9337 | 7271 668 691 2500 | 1,755 3.6
1940 | 9486 | 7,588 672 637 207 | 146l 27

A}&.: della Paolera, Gerardo and Alan M. Taylor(1998)2] Table 1(b).




42 AUedY
<X 5> of=3lE|fe| Sat x| &%
2953} wet 19134 z9=
1913 823 530 293 1,687 54
1928 1,406 1,113 293 4717 6.3
1929 1,247 954 293 4,652 6.9
1930 1,261 968 293 4,660 6.9
1931 1,245 593 652 4,149 72
1932 1,339 584 755 4,116 7.1
1933 1214 561 653 4,061 6.1
1934 1,172 561 610 4,078 5.5
1935 1,647 1,354 293 4,180 54
1936 1,685 1,528 157 4,611 5.6
1937 1,679 1,422 257 4922 52
1938 1,615 1,296 319 4811 53
1939 1,796 1,396 400 4,960 5.8
1940 1,810 1,329 481 5,050 5.8
019359 o]F F B 19 va F 227004 496 A a2 HahE ¥4
NE7FE 7R Aol Al g BAE sl A & Hrky A&

=2

052

u =

wj 7ol

gl

: della Paolera, Gerardo and Alan M. Taylor(1998)2] Table 1(a),(b).




2telotm2|Ftol Mol tiE el Jdek YAEMSA 2 43
< 6> O}=SlE|Lte| J1AX|E

LU AR5 | dFFE EX|7H s dEss nz=A

1913=100 1913=100 1913=100 | 2~/$ 1913=100 1913=100
1913 100 100 100 2.35 100 100
1928 131 180 296 2.32 121 99
1929 127 178 293 235 126 90
1930 122 166 238 2.70 144 88
1931 118 155 260 3.40 165 65
1932 119 146 237 3.83 162 68
1933 114 139 210 3.18 139 64
1934 130 136 196 3.89 159 79
1935 128 147 185 3.75 153 79
1936 131 153 217 3.55 148 96
1937 150 159 252 3.28 121 110
1938 140 160 271 3.86 151 101
1939 143 166 256 427 162 89
1940 163 176 248 430 145 91

Z}&E.: della Paolera, Gerardo and Alan M. Taylor(1998)2] Table 1(a),(b).
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Abstract

The Great Depression of the 1930s was a watershed in Latin
American development. The crash of 1929 ended the era of export-led
prosperity and opened a new decade of import substituting
industrialization (ISI) in major Latin American countries. However, the

Latin American crisis was not the same kind that the advanced Northern
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Hemisphere counties experienced since it was an external debt crisis
caused by external shocks rather than endogenously created one. Then
what does make the 1930 Latin American debt crisis unique and
special?

This paper focuses on the long-term effect of the great depression that
worked indirectly through changes of political and economic institutions.
Restricting our analysis to Argentine and Brazilian cases, we explore
how the immediate impact of external shocks led to political turmoil and
financial collapse and these, in turn, brought the structural changes in
political and economic sphere. Specifically, these medium term effects
were the ISI and the rise of populist government. And we should take
into account the burden of this political legacy when we evaluate the

long-term effect of the great depression.

Key Words: Great Depression, Brazil-Argentina, Industrialization, Political Legacy,
Populism/t) &%, Bebd-ol=dlEuy, a3, 4212 2k, 25
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