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b - Gewtral festwret i the t9i8-th49 development.

The figures contained in Table I show the general
“trénd of Ialy's foreign trade between 1938 and 1949,
It i3 characterised by two main feawures: :

[ '(a) the growing percentage of imports covered
by ietports; the 1938 ratio of 729 per umnd fallen
as as 3644 per cent i 1047, after which it rose
to 6.3 per cent in 148 and to 748 per cent in 1949;

b} calculated in prewar lire, the 1938 deficit
amounted to 3 billion riting o rry billien in 1947
and then falling o 4.6 biEiuu in 1948 and to 43

 billion in 194. In short, the real vilue of the deficir,

“after increasing 280 per cent in 147, was only 53 per
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Now-both the improvement in the ratio between

ports and the drop in the real deficit

considerable increase in
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lire in 1948, There was thercfore an 110 per cm
decrease in the deficit, ‘
The values of the gouds imported in 19 wn
Hsg06a million lire (14 s Baz,Bia million; increse
401 per centl. The value of the goods expenied w

G3a,567 million lire (1948: 570,624 million; isare |

8.70 per cent). 5

Table 11 shows the quarterly trend of trade and of
the deficit in 1949 and *1g48, enabling us o see the
twoe pericds in their proper light:

(a) the drop in the defitit in 1945 a3 com
with 1g48 {rr.u-f per cent) was dul?'nulnlr mﬂi
increase in the rate of exports over that of mpern
In fact, whereas the latter increased yon per cet is
1949, exporty showed an increase of 8.70 per ceng;

(b) the survey based on quarterly, periods 2a
hﬂmﬂuﬁnﬁnlﬂuﬂ:mjpmuh'{i of
ing a change in tendency in the two periods caamised

I 1948 impbets as a whole followed 2
trend. Armpdﬁmﬁcﬁmqmmpf‘hﬁ

the peak reached in 1047, fell tofy level  they increased 10 per cent in the second
in the following years, while thowed a reverse  then decreased 3 per cent in the thind quane il
tendency. spurmhﬂuﬁqm:r. Exports, on the e
hand, increased beiskly and progressively, 28, 44 md
2. < Foreign trade i o4n 87 per cent in the respective quasters.
: Al in 1545 Imports followed a trend
At the end of 1949 [taly's balance of trade closed  on the whaole, It is true that they sed =
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they decreased 2 and 19 per cent in the two II.'Il'il'qI:Iﬂr'll
hlgrtcﬂ. ‘Unlike in lﬁ, exports alse followed &

ownward trend: 3 percent in the second quarter
and 4 pe cent in Iill' third quarter, l'nﬂ, pleking up
1 per cent in the last quarter.

. This points mainly to a comparative decline of
exports in o4y a8 compared with the conslderable
increase in . The decline in imports was ‘parti-
cularly not & in the last quarier of fggg; that of
exports nstead refers to the whole year, despite the
unes increase In the last quarter. This extre-

 mely Auid tendency deserves o be :nref'l.lﬂ'_l' cxamined,

Larly with to the change in the geo-
graphical stricture of Ttalian wrade currents and — a3

dnh e avablable - uf the devaluations in Scp~
r]m : :

3. Dtm&uﬁﬂ af ,Furﬂ,p: strade by groups of com-
. Table Iif contains fgures relating to the
tion by groups of ‘commeditics accompanicd the
b tagres ur participation. ~Table l‘l’ contding those
i o Ui rial s i
mamir:ud'l'hhl:l[l Iudsmlltﬁullurwm;
ohiervations with regend fo importy:

(a) the percentage of participation for « food-

staffs and rebared raw materials s rose from 1478 per
eent in 1538 16 45 B per cent in 1948 The subsequent
lﬂcMmmm—iﬂhrﬂ'ﬂﬂF[&%Pﬂ

vbvious symptom

‘dlmwm iti i
the percentage of & manufactured ucts
'nh#{'gluhndm&f:&ﬁ&rdndﬂwmr:idn

rthlll': raw materials w  contributed in-
creasingly to Ttalian sales In 1938 the latter
: in the general of exparts
utmtuf;;.?p;rml. Between 1948 and 149 the
154
m}u nlu::(lgq! 1127 hillion lire; 19401 142.3
dhereased as a result of the ng of
to Italian fruit and vegetable exparts
'{hhummhﬁgwﬂml‘ﬁhm.

%

wrw%p:ruutin 19111 Tlmulilnh;
i ) aﬁm}ﬂﬂr
i i i a leser extent

wH:,m:EmnﬂupuunE il L

to the

1g.70 per cent; ig4o: x2.58 per .

t Bamen Mazhomale del "I.l'rvn:lu

and 1

: mrhjﬂrn'ﬂ nd' machinery).

'mmm. GROUPS OF EXPORTS IN 10, 1a43, g

 industrial muu‘nim

g, the former rlslng from 2012.4 to 20356, 1og:
and lntter from g56.4 to 4835 billion lire, s tha
this group is still 1|‘.1r mot dmportant of the Jealisy
exports,

TIH: IV ensbles us 1o estimate fhe trend of
In three fundamental sector {(frare dnd pepe

Tiwy IV

AND o
{metric bon innleri othetwiie itated) ”
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The period to which the figures in question refer
{numely that hetween ]auunri' 1 and September 30
i the respeftive years) i3 of particular importance
imasmuch as it throws light on some features charag-
werising the evolution of Italy’s foreign trade in a very
niu'nf moment, nagfiely in the period dmmediately
preceding the first consequences of the 1049 devalua-
gons,  This peviod has been chosen just for this

i the higures relating 1o the last quarter of the
will be given mainly for information in Tables 1X

Jin the text and in Tables X and.Y of the uatistical

appenidix,
Table 'V contains in particular Ttalian imports
betiween January 1 and Se r 30, 1049 (compared
with the mme period in the previous year and 1g18)
distributed according 1o the ing currency areas
and pelitical zofies:

1) merling area;

1) dollar area; %

3) O.EE.C. countries (total and continental);

4) Eastern (npt including Finland);

5} the other couniriés of the world. i

The various countries are listed in the Eﬁ:up! they
belong to according o the importance of the value
ulinpuuhﬂmn]':mmam! September 30, 1
pe

Table V1 has been com in accordance with
mam¢ principles and refers o exparts.

The mant noteworthy aspecty of the development
berween 1938, 148 and 104y may be rummed wp ar
folloass:

S

Brtgeim 1918 and 1y =

a) as for imports, the participation of several areas
Jit:-:dmritdﬂt;gu. oo o

There was an incresse for: s

=1) dollar arca (from 1748 to 4683 per cent);

3) xother countries» (from 1443 to 2182 per

cet) (a). ;

Impons from other zones decreared 1o the following

.mt{inmh'nfhnpmunu}: e
. 3) Eastern Europe (from 1165 to 402 per cent);

4) continental O.E.E.C. countries (from 3843 10
1oy per cent); '
) Enstern Europe (from g0 to 648 per cent)

Betsween 1048 and 1949t
< (a) Impords shifted as follows;

{incrédie)
1) Eastern Europe (from qoa.t0 6.3 per cent)f
a) ething area (from 1348 to 19.36 per cent);
1) continental OEE.C, :u}mtrin (from 14,00 1o

1936 per cent);

(decrease)
4) other countries (from 2183 to 13.86 per cent);
5) dotlar area (from 46.83 to 43.32 per cent):

{b) Exports to the various zones shifted as follows:
(imerease)
1) sterling area (from 2416 to 31135 per cent);
3) Bastern Burope (from 648 to 7.0p per cent);
1) other countries (from 18.07 to 18,77 per cent);
T (decrease)
4) dollar area (from 17.98 1o gga per cent);
* ) continental O.EE.C. coutitries (from 3421 to
3133 per cenit). i
Indred, in 1938 bowk imports and rlrvl.l were
distrebuted move or lenr ar follows: a litde more
than half referred to Connnental Ewrope (confimensel
O.E.E.C. #nd Eastern Euwropran couniner); o bt
more than s gquarter jo « ofber er w; almort one
sixth po the dollar erea linde morc than one
nxth to the serling area, ol
Some chanacteriing features deserve 1o be noted |
with regard to this distribution: -
1) the fact that ltaly's foreign trade was mainly
centred in Enrope; . :
3} the practical equivalence of the dallar and
sterling areas; :
3) the very slight disequilibrium in the total

4) contincntal OEE.C. countries {Fom Y19 19 jynce of wade despite the disequilibrium in the

b 1402 per cent); :

5) sterling area (from 1688 1o 13.44 per cent):
(b) Exports maved in the following disections bet.
ween 1g1f and ogf:
{increase) :
. 1) staling aren (from 19.45 w0 2416 per cent);
2} dollar arca [Erm_m 1492 to 17.38 per cent);

w3) ather countries (fram 3842 to 18,07 per centl,

ik R
AEEC. countries, the
Th?hd:w | wother eotmiries » af Tor us If':_iqw'lz:
b macerecd, are Argentina, Spain and Finlnd,

balances with various sones or arcas

~ In 1948 the sriruciure of foreign frade war comple-
tely different, mainly owing to the greater disequili-
brium in the single partisl balances with countries
with whic trades bo a clearing basis,
" Al on of data among the arcas and
zones was very different.  Continental Eiirope (conti-

- nental O EE.C, and Eastern E n countries) onl
i th of E 4

. ﬂf:r about ouﬂi: Ik imports and two
of exports. Area durpassed all
others with regard to Itallan imparts (abour half) and
increased its quota of exports (about ome sixth) almose
reaching that of « ather countries » which, however,
ticipated more extensively in imports (about one
EKI:} i‘m in 138 ; b
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s The qui'rll-eh:t between the sterling and dollar
arcas ceased, @wing to the important part played by
the latter with regard to imports,

ln Continental Europe the O.EE.C. countrics lost
snore than the Eastern European countrbes in the
import . sector {.lanJl. two thirds as against one half),
but declined far less’than the Hasterh zone as outlets
for Italian goods.

In shoey, the change in foreign frade current ar a
whale shotim by the datd for toyf G mainly die o
the polanmanon of tmporti in the doller ares and

- eoericdr couniries,  This ir accompanied by a difper-
non of éxporis, mmmly to the detnment of the w other

Winea Nanionale del Lavors

to oversens countries? In view of present dug ap
forecasts, we are of opinion that Italy's trhde with ghe
Continent of EHT in likely to increase, quite apan
froim the policy of fntegration and the liberalisation
of trade, 'l"hil‘rinlun may be justified by o moe
detailed sury ot continental trade jlur the [
spects afforded by the devaluation of the ot and
the other currencied which followed i1,

The growing Coentlvental European characier. of
Italy's foreign trade becomes apparent from o chaer
comparative analysis of the participation of Europe ang
ite: parts and of other currency arens and zones fa
trace with Italy and the world.

e P ————

Recent Tremds in the Geagraphicsl Dunributisn of luly's Fossign Trade g8 194y 5

the pargipfation of the latter coumtries rose from 113

w177
With' régard to exports the current of trade with

* gwerling countries outside Burope i much less im-

tant than it appears and is to be attributed mainly
wo the United Kingdom. In the case of impaorts, on
the other Ramd, it is greater than it appears sinee it
i to be attributed mainly to sterling countries other
than the Unites Kingdomi.  For this reason the import

extent of 6588 per cent lor imports and 70.00 per oent
for exports. In 1648 (Bine monthi) the pereeniage of
imports fell to 480 per cent and that of exports 1o
61,58 per cent. In 1949 (nine months) these two per.
centages remained stationary : 64,38 and 6198 per cent.

In 138 (nine montha), the couniries of Eastern
Eutape participated in Italy's trade with Europe o
the extent of 1841 per cent for imporm and 19.63 per
cent for exports, In 1 (nine months) the per.

ITALY'S m!%iﬂﬂ,“hm Wﬁ" EUNDPE. BY GEOGRAPHICAL AND POLITIGAL DISTRIBUTION

i FIRET NIME MONTHS 1a9f, gl AND 149

Tasen VIII

couniries s and of the comtinental OFEC. cown. - In order to make thir comparison, Table V|| P 2 G g ...-_..._...;._.-.:..... ET
tries (2), : should be l_::lmlmd. This Table contains the (ndicy s ’.‘L 4 oy (REALLR L
4 .\'Ii'lll_r.lu_l Millions Millliona |
Par 1840 Aowiver, the duta thow o ".'ﬂdm"}’ o Tusii ¥ e e R of lire 1 off lire ¥ o live E i | 1
correct the tremd characterinng 1048, MﬂDF'DF ITALIAN TRADE WITH SINGLE MONETALT IMPORTS |
i ; t AREAS DR COUNTRY TO THE WHOLE ITALIAN ; * ! ' |
‘h"-"filp, gk ;FMI o I'L;I”m !‘:uwr;: FOREIGH TRADE Loniinental OEEC. Coustrics f4) | 070 | 0008 | Aysser| Salo | tiearad| segh | 4 ubag
greatest comparative expansion, folls L i Germany and Augirie oo (faaas )] (4007 06080 (08.80) | (4n6al)l (naofd (¢ 1anby)
sterling ‘area and the continental DUE.E.C. countries, (Enebioes, a8 = 1o0) s Klmgdlom . 02 il $36.4 [ tote | iBBi3-| 1npe | shaee-| 1asd |+ Bkl
In fl:i,‘ﬂw Eumpnndlﬁmmxu: as 3 whole accounted T _""""'I"'“‘"""“” ' pu— Ei“,,“""""“’mam o Hm: :u.;u :s.;:::u i858 -l-:h-i 1040 | + Bk
for one quarter instead of oné sixth of im while. mparts *Expor f St 19 LU Lt LT LT B RS T B AT
the sterling arca accounted for ape sinth instead of T ey = Boripd - Tol . . - . i Sdnd | 200 | 13%470.0 | 309 |a0a400d|  ioe
iR s Moreaver there was a heavy drop in Foal e " 938 a4l KR4 (1030 104l 1o Cossinental Eurape 4.789.3 | BpSo |riggios| B380 D ERgo4ng | pogy ! : :::
total imports from overseas (From about one quarter j 3 Jialian Forripa Trade - Total o !
i : 4 Dollar Ares | . | Forripa ) Baard | too [Sapodea| Tos [ SREATRA | roa | &+ Mg
i tn_ about IDII!t Ihghlh for w other mnm;ﬁ} nd a. Steeling Area . . :: .:: ::: :: ::: I: o l{ Ilian } R s F, 62,91 L34 | 098y | -
I!lsht &np in imports ﬁvm_ the dollar area. % gth“ Counteles . | goo | 190 o6 | toa| 47| i Portign Trade | Congneneal Burepe . . . 3583 18,48 | sy
" -With regard t exports there was a large expansion | e Ty 1 dea | 34| a8 | woa | | res EXPORTS : e . . .
. Continental OEEC ; i - r I 1
in saley m)he sterling arca (from onc fousth w one ettt Wb R (il gy RS Costiseesil"Q.E.E.C. Coanbries 2} . . . - ss043 | 7omp |tpngess| Spms |nggeent| 838 ¢ gina
third), while mles o =other countriess remaiped East Europe . .- . |1eo| 30| 33| 100] 82l 1 Gomany and Ameria . . . . | Anafea)| (agaal | Tehreal (e8] | Lazatpag (asexhiir  gude)
prictically unchanged. : .| Unlted Kingdom . | ron| 48] 37| ros ez b Usited Kingdomn . . . . . . . . . . | 8- 1087 | araate| Fede | gpddds| sner | o« Bogr
Cantineatal benefited from the Other counttier of f Bast Bamvopee (B} . - . 2o ol . W | frr= | 1gsy | wnarebs| phen | aedargl 1aes | ¢+ el
of while wis & slight deckios the sterling area Ocher Emropean Coumtries (£} . -« ..o« | 13l ' gFi | Srpa| 3od| roins| e |+ qnle
IE‘”“ EW_ Ly i L there 3 leas Unlted 5 L ERITY | tes | 1B yrE e ton | BiSAALT e |,
-"rurl. hmmdu:umdmin res ﬁm-f-f-ﬁ fﬂiﬂm“}h b -h_z;'- Ingdom) , . . |1saf 1eo | abe | vea| rayf i | Costinennnl Ewrope Eey § vosed | BeBd |tsBesra| Bage |afefyag| rroay i . :;::
J -
were almost halved. nen Enropean Con- -a e bl Forrips Trade - Tord () . 79007 | teo | 3lasssg| fme | BRedil| . fee | & arle
e Eh titin of the percentiaal participation of the various st o of fulaa . m ..... z a7 i ‘| sean |
F or zoncs in [taly's trade with the world: | Forciga Trade Europe . . 4.8t PR e | |

In shors, the 1949 trend revesled a penersl expan-
sion of rrade with the sterling area and Continental 1
E ;i with Eastern Ewrope). The pert ~ from 100 in 1938 to 34 in 1948 and §8 in 194 b

by aother counmtriess in ltaly's export prade  imports, while 1s were one per ceal lowo in
remained practically wnihenged, decrearing ? 1948 than in 1938, but incressed two per cent b1
By in the import sector. The dollar ares receded  Also the recovery of imports between 1948 aad 139
botk for exports and tmparts, The comcemtration of “milmll}“m"".ﬁﬁ_
trade in Continental Europe ir clearly reen, ar well as . (b) trade eurrents . cutside Eumﬁ all declized
:_mdmmd:-frﬁ the dollar grea. In particular,  between 1948 and 2949, excepting in the sicrling afn
trade shifted considerably towards the sterling area  .3nd in the case of pxports o« COURLrics ¥
{particularly for exports) and towards « ather coun- {c) an analytical sur¥ey of trade with the serling
tries» (alio for exports). 8 _ area enables us to rfmark that the rise in impert i

{2) Traly’s participation in European rade & 4 3 ~
{1) Germuszy, .sﬁr.uriud, Franee, Au-,ph’. H;iun.Ll.l.m'hu':.. Sweden, Metberlinds, Hnrraf.'é_u, Denmark, Turkey,
i) Yougptelevhs, Polaed, Crechoskovacks . Honageria, Bulpais, Rumasis. 55
) Spain, Finlend, Gibealsr, lrelasd, "

) Total tradde (imnpore: snd exporn) between ltaly and the other countries of the world,

mk part ‘of the general dislocation of [Italian centage ﬂ*fi—l!ﬂ:ipltlrﬂl'l rost to 1858 per cemt for

perchates from overseas and must be considered | imports and fell to 1312 per cent for exports. In 1549

wprber with that of the dollar area. - {nine monthe) these: percentages rose respectively to
Equally interesting are the indices i & 20.49 and 13.05 per cent.

5. = The concentration of faly's forcign trade in
Enrope,

Is this’' Eupepean (and especially continental) con-
centration likely to prevail in the immediate future or
_-ilid::mbc-r:nmpﬁmiuducrpnnmﬂuiuid:

{3} To.thauld be remiembered that o othes couptriss » peler
ﬂﬂuﬁrﬂ}‘hmmm uﬂhﬁ:mﬁhau{
"m and Spain.

to be attributed almost exclusively to countries of ghe
stecling area other than the United Kingdoem. In
fact, the index number for the participation of te
United Kingdom fell from 100 i 1938 to 46 in 158
and s7 in 1949, while that for the participatica of
ather countrics in the sterling arca rose from 1o =
1548 and 1548 to 181 in 1540, !

For ex on the contrary, the participation of
the wa,i;;dnmhémud more than lhl::ﬂf.ﬂ*.
other sterlicg countries, rislag from 1o7 1o rio, whilt

30k the various Evropean zones in the whole of lraly's
tde with Europe, which are given in Tuble VIIL
This Tsble containg the dara and pereetapes refer.
fizg to Iraly's trade with Europe, with continental
and with certain European zones (continental
{C. colintries, Eauern Europe, « other European
weuatrics », the United Kingdom, Austria and Ger-

. mamph Ay usual, the data and indloss refer 1o the

fie nine months of the years 1938, 1948 and 1
Tn 1538 (nine months) the continental O.EEC:

.'é’?_
-

Rhtrics panticipated in [ralo-European trade to the

Amaong the data in Table VIII, those referring to
Austria and Germany deserve special attention, sinee
it was to these Central countries that Tuly's
trade was. concentrated in the past (3% In 1538 (g
manths) they accounted far 43.67 per cent of lualy's

imports and 30.54 per cent of its exports in the Euro-

VooE i el
130 The indices Tor the participation of the United Kingdom
have abresdy been commenied Wpoa, These relerrng symbeti-
“ally to = other curnpean countrics = are of lirtle Imterest owing
i dissimilarities exiuting in ihis groap of couantries,

-
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sector, I pg48, as an immedisie consequence
ﬁw war, these ;.;Lnuiu had fallen 1o :E?! and
.08 per cknt respectively. In 1040 thelr participation
in imports dropped w3007 per cent, while their
pirticipation in exports rose (0 3003 per cent. -
The abave statjstical survey not only proves the

# concentration » of Ttaly's foreign trade in Continental

Europe and Exrope in general, but shows that special
progress has been made in Central and Eastern Europe
and testifies to the fact that lamly is gradually re
conquering these markets.

1t remain to be seen if, and to what exient, the

devaluations of September 1o4y may have strengthened
or weakened the trends we have mentioned,

6, - Trend of lealy's foreign trade between: Sepichiber
. 30 and December 31, 1945 and the effects of cur
devaluationr,

In ' the consderations made hereafter, the previ

siony anticipated as the consequences of the September

ions will be com with the data eoncern-

ing the last 1g4g quarter, These data and the relative

mmm be found in the Tobles X and Y of the
statistical Appendix and in Table IX in the text,

The Tables of the Appendix contain data referring
to imports and eports at the end of 1938, 1048 and
1 distributed according to currency areas and
political zomes. They correspond to Voand V1
and are given in the form of a complete analysis for
the purpose of comparison. !

TablgIX shows participations in the various cur-
ical zones at the end of September
and ar the’ af December 14 and the respective
pereentages of increase and decrease.  The indices

conuined in Table -IX =il be fbri commented
vpon in the following remarks®
{a) the anticipations with regard to impoits

have proved comest; in fact the particpation of the
igg ares has remained almost nged (33 a
matter of fact it has dropped 0.8 per cent), above all

* PERCENT OF PARTICIPATION OF SINGLE AREAS TO.ITALY'S FORENGN TRADE AT SEFTEMEER 32
’ AND DECEMBER-"31. 1545 :

Papes Manlonale del Lavoro

because the sterling credits assesied av ahat time hise
ot yet been utilised, . :

When - the devaluations occurred, the most sermg
effects were expecied in the expart sector, There by §1
in fact been a ¢ I‘ﬂt'l of B.1o per cent in the participaing |
percentage for Dtalian salea to the sterling area, |
. Hffr drop than in any other zone or area s
nected with ﬁl“ﬂ.h trade, i

In shore, we may say that though currency den.
ludtions have not inereased luallan Eu:r_h-x; in the
stecling area, they have chiecked the enpansion o
Itulisn sales, altogether reducing the sterling baling
o peakl n conslderably in favour of trade with con
nental Europe; ;

(b) lkewise, forecasts regarding larger trade om
rents between Italy and continental OEEC, mus
tries proved correct.  There was a 049 per cn
increase in impori and an .43 per cent inceas i
exports in the participation of this group of countria
in Italian trade;

(c) trade with Eastern Europe also increased as
its participation was 272 per cent higher for impors
and B.48 per cent for exporta;

(d) the reaction anticipated with regard o the
dollar area appear to have el only pml:_r o,
There was an lpprtd:.'bk_m in the latter's panic.

tion in imports (— 404 %) It should be remarked
awever that this drop was lower than might haw
been expected in view of the year's trend, :
The effect on exports was more marked: partc-
pation increased }Jl_ﬁ:lmm despite keener. inter
national competition. is is & most interesting resl,
particularly if it is compared with the decline (34 p=
- cent) in maid patticipation between the énd of wd
and the end of 1949. =

(e) Also trade with = other countriess (maih
with Argentina) followed the trend antic at the

time of the devalmation: there war a 209 por

decrease in the icipation in imports and el

LT cent in participation in expert

shou henw:?o;idlhlhﬂunfhﬁ_m{uh#
Toma [T

{millioar of liee)
“ IMPORTS - EXPORTS

; :I!nutn; 3 \i!-un!
. oF decreas,

aojafan | an/1al4p m,ﬁ:'?;' ofafan | 3jrajap ,.m

to 30/plan 10 [

N
Btecling Area . 0 o b s 1nab - 0,80 1388 3061 — Bio
o | T Y e e i 4147 — 404 ppe | zo.g &
O.E.E.C. Countries . . . . . g {-ktﬂ (28,01} -— 0,0 (az.28) | (4a-78) 440
Continental 0. E, E. . Countries ., . 1528 20,73 + 000 1583 3305 + L2
BastEurppe i e R D e B.13 8,30 + ar , mer 1.6y # Bad
Other Countries . . . . . . . i I!;‘“.u “1y.08 i = o809 10,7y 17,60 -
foa I' ; 1840 | " oo

R[:.tnl Trends 15 the ﬁﬂ.ﬂ:rrhu;:l Damribution of laly's Forelgn Trade pid-inagp
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-
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ITALY'S IMPORTS AND EXPORTS
IN 1949 BY COUNTRIES
(Milllards of lire)

untries with a volume of Frade with faly amounting Fo more than IO miliard fire are
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and the mﬂroi-h:gqp the quota of I.m_pl:;'Il scoounted
for by « other countries » d about 30 per cent
while that af exporta d sbout 15 per ceht.

On ‘the whole the changes ocoirring in Italy's

foreign trade hetween September 30 and December 3i;

tg4p sl further stressed its tendency 1o be concen.

trated within Earope 1o the detriment of others parts
of the world (see Table X).
: 5 Tasin X
ITALY'S FORENGN TRADE WITH EURGPE
pagl, Il AND g
{mﬂ.ﬁﬂul ﬂi Il'ﬂ']

4

&) ',I:th'ﬂj]l SLTE | o ghaF 1187 14

(4) Totsl wade (mporn) betwees ludy sad the edser
cousgries of the werld,

(b)) Total made (export) berwesn Inly amd the other
oantricy of th Sorkd,

This increated & concentration = L;, confirmed by
the indices for Euvropean participapon which rose
from ;69 per cent (September ) Ad* 1063 per cent
ADecmber 31) for imports and from 5267 per ceat
(Seprember 30) to 53.54 per cent (December 31) for
exports (e Tahle X).

7. = The Erpor drive policy. H
The most important characteristic in the trend’ of
Ialy's foreign trade at the end of 1049 was undoub-
tedly the fact that exports did not-decline.  As we
" have seen, they increased 5 per cent in value during
the last quarter as compared with the before last and
1 per cent as compared with the quarter.  Cam-
pared with 1948 they increased about 11 per cent in

current value and 17 per cent in real values
A comparison between the indices for the quantities
and prices of the goods exported during the first
three quarters 8f 140 and those for the last quarter
shows that the real value of exports remained firacti-

cally the same. st fact the indices for the quantities -

exparted show an increase of 13 per cent, while those
for prices show a defrease of 14 per cent.  Further,
4P the indices for the quantities exported berween
September and December 104 are considered, the
quantities exported are seeli to have risen from 9.8

ot

e
L9409
w My 1938 1548 Flest | Whaole
= g months|  Year
Jnﬁo}l: .
1) Eutdpe .| s66%2|igr50n.0 | sda0n.0 | apna8a.
a) Total . o femsry e | BRsnye .y | 6808736 | Aygofna] ¢
3) felijtoa) | cxsa 147 ELE T JLEY
Expni:: i i
| 4) Europe 5,420.0 | 2645558 | 2394401 | 338,002, 5
£) Total . ¢ |19,407.5 | 370,633.6 | 446,061.8| 611,386. £

to 1330 (+ 36 %4} BExpant prices moreover have no
decreased, bt have risen 1 per cent on an average (4}

Undér these condithons, it is very interesting w
consder the part actually played by the export drive
policy on thelr expanslon, T

ive same details regarding the financing of ex

is financing lihiptlu Igd'm ol ldun:fs whi;rﬁ-:
Italian Foreign Exchange Control Doard receives from
the Rank of ltaly in order 1o purchase the foreipn
curreney coming into the country in exchange
Fmd; exported ffom exporters or to free the luse
rom credits with abroad, .

The advances made h-_r the Hank of Tealy oo the
Italian Foreign Exchange Control Board are nsered
in a current account opened by the lamer with he
Bank of lsue. Since this account represented (he
most important item. coming under the hesding of
u Sundry debtors o {Debitori diversi) in the balance.
sheets of the Bank of Italy, we shall base the follawing
cotitideration on it :

Table X1 shows the quarterly changes in the
n Debtons® Account s in the two periods considered;

QUARTERLY CHANGES Tasin X1
M THE « SUNDRY DERTORS' ACCOUNT »
{tdvimeer 1o the Julian Foreign Eschange Contrel Baand
by the Mink of Maly)
(Wiltinn of lie)
Protentage of
Quarserly imcreasenin  increns is vy

S prdoy , the Debion” Account ¥ (empurel

‘ with 1441
(171} LI .
Farit quueey 1y 3 ] e 1
Sevead kit i 1.4 L
Thisd quarter . . Ta frg [T
Feurth quarte R TIE T T # %

As will be seen, the ratio between fhz'b;hhud
the « Sundry Debtors' Accounts and consequently,
roughly, the ratio between the advances in the o

i L
{4) Set « Ststivlea - del comenerco, con ['eucrn « Cemral
Institaie of Statistits - December 1949, Mo, 13 - Tibde 2
and 3 quarter . puges B andeg. The percestigrs in the aot
refer in the list quarter an compared with the avesspe o (e
¥

« first three,

Aceording 16 the mout recent Rpuses,  which refer @
Tamuary tose, the value of cxpors ameunts g0 52,537 millle
lire. C d with D toqn, therclare, there b2
decrease of abots 1y per cont fonly coga perocont 38 fﬂﬂd
with the 1940 average: 53,51¢ millien Hre).

The incices’ for the quantities cxporied in Jansary &3 0%
mer cent ae compared with December 1gqp and 4 per oesl #
compared with ihe yearly averspe, On the -other hand pree
mdices show an increase of 8 per cent an gomgared with ik
endl of 1049 III‘.|+£|! ahout § per cent as compared with e
yearly averap . e
e -J_l:lnls:k- del commercio con P'eiteie » - January 1550,
Ma. 1. ‘e

n arder to give our reader -
- sorrie idea of the importance of this policy, we will

Ricint Trends i ihe lh-u;rapluu.l Listeibition of Jaly's Festign Trade iy)8-tgpay 57

&
y
swode, changes from 5% in the frst quarter of
m:. mmlﬂurnl wi:lﬂt first quarier 1548) 1o
g5 and 14 per cent in the two following quarters, onky
e 10 43 per cent in the last quarier, :
Satistical records of this kind might lead one oo
that the contributions made by the Treasury
wwards the of exports are following a
dowaward wend and v awribure great weight w
the change in the Government's policy in this sectos,
Hut & mare 1cnurnllrljmnr Feads o quite different
if not opposite conclusi
Ii the quartesly increases in the o Debtors' Ac.
count w are referred te the quarterly changes in ex-
.P""“ in each pericd, an approximate index numbes

of the financing of said exports is obtained, The

isdex numbers i Table XI1, caleulated on this bass,

Tasia XH

DATA AND INDICES RELATING TO THE FINANCING °

OF EXPORTS DURING THE FIRST NINE MONTHS
; OF 1948 AND 1o45

billions billicns

of lie [0t () o bndices )
o Fi 668 i
el S S
Soend ¥ 134 i
ol 2.8 7% — i3 o
: . FI ¥ag
Thand ——
quartr i i
- dfd LT
Foath guantor o * ey [
: i .;;]i 77 7ee)

) The indices bave been calkulitod by dividing the guar-
fmly increase in the « Debesors® Acunt s by the quarierly
varision in expors and placing the quoticet oo @ cestovimal
fasn,
ﬁ}mﬁwﬁ*mmuuﬁéﬂn}nﬂh
hﬁ‘[hn&rhﬁuinupnruwmdl@m' the
ey quameer o oy e

ﬁﬁ“ﬂmbﬂmhnﬁlﬂndﬂtﬂhﬂnﬂiﬂ

ﬂrlillﬁiqumui:upﬁw_ Tb:ﬁl'lr:p"unulumr-

mex bar the ratio rep the & Iy Ealk of ithe
«feon” Accemnt = which incvexied 31 2 whele deapite the
thaclssie decline in cxpors. .

show thai there wis an increase and ot 3 decresse
in this form of financing (in relation 1w the value of
CXPOrts) i 1o40.

The indicts of financing which. were positive and
often very high during the last nine months of 148
cannot be caleulated in the first three quarters af 1949
owing to the negative values of the quarterly balances

 for exports; against the latier there 18 the enormois

variation in the Index in the lan quaner of 1949
{720 per eent) which seems to have come on purpose
to check a potential drap in exports. The foregolng
may be taken s proof that the increase in the abso
lute figures of the balances of the « Debton’ Account o
in 1g49 as compared with 1948 helped to check a
greater decline in exports and, during the last quarter,
to achiewe a slight increase.  The same considerations
wotld also appear to point to the concluston that the
decling in the export boom during the whole of 1949
was anributed chicfly to the change in international
conditions or, .at most, to mensures other than the
purchase of foreign currency from exporters (who are
thus replaced aa ereditors with abroad). i
Lastly, Table XIII gives us the posibility of
amessing another important aspects of the export drive
policy at March 31, 1990 — namely the total bulk of
wcredits which have aceumulated with foreign countries

*  resulting from the clearing accounts.
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