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1. — The Central Inatitute of Statistics has recently

indtiated IIJ'.'. Fllb.[lﬂ'ﬂnﬂ of . new mq_ﬂdﬂr index num-

bers of Imifan industrial production on the basis of
1538 {1} The new indexes differ from the carlier
ones not only on account of the numerous improve-
ments introduced into the technique of ing and
claborating the data (2}, but alio because further
groups of industries are pow tken into contideration.
Moareover, the clauification of industrial activities has
“been made
the UN.O, with the object of making international

cemparien 3 P
iid:ehﬂsﬂilh:uidiudnulhcur'nﬁmauf
Iralian jodustrial production, by major industrial
r in 1048, 1049 and rgEo, as compared with
appear from the data indicated <in

nhcm:n,mullllﬂi:nindm_ui:lpodtm
in 1548 was approxima ual 1o that of 1938; in
H:Llpgnl_ﬁmﬁa—mmm&smﬂ
was surpassed by 5% and 19% ey,
do ot apply to the various bean-
in the same degree: the prodection
of the muning industrics has reached the level
caly in 1950, whereas in 1948 and 1949 there were
reductions equal 1o 18%) and 1%, respectively.  This
progress, in comparison with total industrial act-
wity, is attributable to the notable redustion, still con-
tinuing todsy, in the mining of metllic ores.
- The uction of the manufacturinp indurtries,
taken a5 a whole, shows a notable increase from 1048
o 1650} in 1045 it was below the :'psl Jevel by 7%
in 1949 and tgso it surpassed the r

g

* the Tevel

practically jdentical to that proposed by -

© ] Branches and group of

gure for 1938 by

254 and 14%; respectively. The proops of industries
which in‘;ryga contributed particularly to the rise in
o manufacturing production were the food
and allfed industries, whl:ﬁ, in comparison with 1538,
an_increase ‘of output of 335, rubber and
guttapercha " Indusirics {4 32%0), mechanical indus
tries (#+ 23%.) chemical and allied industries and
those of nom ic ores (+ 209 and 393 res-
pectively) X On the other hand the Inzreass of prod-
uction i teftile and clothing, metallurgical and
per indduries Wiowed a very modest expansd

= pansion
(2%%s 474 and 63 respectively). The very remarkable - -
=i i

in the wood industry (42 %) is worthy of
particular notice,
* Tasei |
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of 159 (138 = 100); the increase in the cutput of

power has been partcularly remarkable, hav-
ing risen from 134 in 1ogg to a6z in wgso. §

[ hu been  objected, particularly by the

lmlian General Cobfederation of Indusiry, thar the

Statistics peesent for the last thrcdiears an excesively
optimistic situation in irisoit” with the pre-war
period. Ialian productive industrial improvement, it
15 stuted, has been contained within more modest

index numbers elaborated I:y.?;:g Central Institute of

" limits than the indéx numbers of the Institsite would

suggest (4). These fgures do not faithfully present
d:ca:mﬁfan:u because they have been dn['gd o
o restricted bases; further, in certain cases, the in-
dustrial groups seleceel for the construction of group

- index numbers are alieged no 1o be representative of

the whale of the bianch taken into consideration (s).
These criticisms dot not seem 1o us convinding, As

s l.‘.'lplunﬂl in W{E}, a sound and constructive

{4) The lmlizn Gencral Configsation of Industry shs
poblibes an index mimber- for indewcial production, deafod
ﬂ:ﬂmtﬁm'haihnluiobjumﬂaﬂund:h‘_mm
sotably inferioe to those prestmied by the Iastituir of Seai
(Sex this Review, Mo, §, Jasmarp-Mesch 1943, pp. se-71 and
PP 7778 o ot ]

{8} CL M. Susoern, Gl sedari dells produrronr aduitrialr
B «L'Orpoircica: iglmiril », Na. 37, Rome, uly 6,
iy L rermioa” i iteraziose degli indini duls produsaenr
Mr.ﬂ.,m&ﬂmrwnlm&ﬁiﬁp

(8) As & well-koows, ome of the chief difficulries encemn.
myumamm&umm
jeoduction i the Empousheliy of recoeding, for the individas]
poriods refierred 19, all the expremioms of the pb
It is then mecewsary do fall back os ome of the ‘three
following  metheds of inquiry: | (a) = fepromcatativg pysem s:
(b} system based om the maximum sumber of manifeamicns:
{5} « smple apwem ».

In referving 1o these metheds, certain oiitics have some.
: ints I : between

roponding comprchemsive varistiany oaly becausc the et
ate limited to 100 small a rumber of manifestations, huy creas
ing confusion ht‘ll\t\‘n_.th: {a) mahod and ke (h) method,

|

b

-.uitl.m_l nn;i;iu af the indexes under consideration

tequires the examination of all the individual ele-

eits a3 well as the methods of ascertainment and
claboration, inastuch as apparent imperfections may
hitve been expressly excogitated ifi onder 1o render the
results satlsfactofily significant.

A thorough judgment on the reliability of, e of-
our industrial production shauld be
based on o comprehensive analysis coticerning the
statlstical’ recording methods, the nature of the data
collected and the system of elaboration, Such a task

omeant, im he wond cae a compared with the fimn) the
profuctive activity of the plane’ has gresily Inereasad. OF thiy,
however, the ‘indees of produstion, ealbeulated on the nimber
af vehicles peoduced in each year, tell w mothing,

_ Iv might Be ‘thoughs that the above-mestionn

materbaly employed in the

Bt fa this cise & further dilficulty might srise, In et the
amount of wbsidisry mterialy subtracied freen he | gress
prosiieciat swich the objoct of deteribflog the = sin vadec 5

e
tomparable on 4 pmg , and gomeguestly po
sgnificance canhe 0 the indry mambers caloulsnd

that basis, .

The sapd may be wid if, in eliborating the indcr pam.
bers of industrial praduston, the « net output s iy takea isto
comtideration, which, with reference io the « sddod value s,
excludes the cont of upherp and amortizstion of the mackinery,
Even in thit £ase any. cventus] structusal progress (quastitaive
L q-ujndn;'h'gw meses "ol production has 3 potably

the mumber of the machilne in wperation, the smount of power
employed, whe comumption of raw o sabuidisry materiah, 1he
namber of the periony employed, etr,, o7 evem cakulined on
varying combiniiosn of such elements, Thus, for instamce,
ifiwe regand aa geprestntstive a combination made up of em-
plogres (by workisg day o working hours) and power (in
HI Y, it will not ccape nosice that if, with the paming of

. yeam, productive actlvity bends 1o became  mechanized, the
eonsecuent incredie of power will weigh o the eambination
~in‘a meavare out ol all proporiion 1o the incresie of produc.

. Hon. i J
i In” addithin: 1o the above.mentioned difficulties, there ape
© many othery datle borse in mind; the reduetlon or disap-

| than atminedby that glane. 1F, in fact, with the pening of
rged i

m.ﬁerpﬁcdumﬁ@qmgu

‘ner thar during the fine years anly ancmblage work wa

the pawing af time, of cenaln indusrial sc.

:.-:: tirities, the changes In the territoey in which these activities

operate, - technical progren, eic.
Hawever, the [mpact of these ciroamatinces on the relis

ability of (he index numbers of industris] preductlon pends o

- making up the 1otaly

be greatly reduced when we pa from the ekementary indexes
1o those of geoupn or branches of indsasiry, peovided that fn
late of weighting be uied.
Thus, for imance, i the dats utilized for the elsboration of
elementary fndenes refer s total grow production, the com.
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implics the reconsideration of the whole of the statis

* rical documentation on which the procedure s been
hased and may not be accomplished in this noe. We
beliexe, however, that it might b wseful to call aten-

* thon &0 gertain special problems and phenomena which
not-edly prove in o sufficiently convincig manner the
reliability of the index numbers as caleulated by the
* Institute of Statistics; bur which may also serve for
2 more correct interpretation of them.
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The inercase of population and alio the notable

. diffusion of the Press in all its asgpects, the cvolution

3. = It should in the firfs place be borne in mind

that the increase of industrial production as a whole,
as appears from the generallindex worked out by the
Central Institute of Statistics, i3 due w0 the notable
increazges of the clementary indexes of certain parti-
cular industrial activities.  These iocreases, a5 the
industeial beanches they e refer to the prod-
uetion of commodities of necessity or of general
copsumption, are justified, we believe, by the increase
of popilation in 1980 as compared with that of 1538
(over 57} Indecd the uetive level has notably
increased in the field of macaroni paste and biscuil
manufacture, the milling of cereals and sifnilar acti-
vities (food and allied ipdustries); the manufacture of

“printing machinery, sewing mgchines, clextric engines, -

motor vehicles, traziors, vans and typewriters (me-
chanical industries), atd so also for motor and cycle air
tobes and sanitary applances (rubber indusrics)
It_cannot be denied that the Larger number of the po-
pulation in 1959, a3 compared with 1938, corresponds
to lager food requirements’ and consequently oo a
arong productive incease in food industries.  This

H y with reference to the manufacture of ma-
caroni paste and simibir products, also on acoodnt of
the greater imports of cereals in 1950 23 compared
with the pre-war period (7L g el .
udoston of e s sddod rales & may climiae seme ol the
divtisbing Bacwrs due w the chispemp pamern of peoduciive
LY.

Igmd. in caboulsting the index pumbers of induwiiial

of the means of wansport (also in consequence of
the competition between motar vehicles and rallway),

the mechanization of agricultyral activity, sanitary im-

provements, ete, likewise help to explain the vigorows

impulte given w mechanical and rubber industrics.

For simitar reasons, the incresse indicated by the
index number for the electrical indusiries appears.
equally justified  (hydroclectric and  thermo-clectric

plants) (4}

4 — For o more accurate judgment of the relia-
bality of the general index under consideration, it
inay pethapa be advisable to set forth the course of
Tealkan: ini
the two world wars, and thus to try, by a process of

" extrapolation, to juess. what would shave been the

further developments should  there have been pa
disturbing factors of extraondinary characser in the
[ast decade. ;i

5. — The imexes of industrial productiod calcola-
ted on thetbasie of 1522, for the Fears from 1922 w
10939, trl.ll:# us totdefine what has been the evelution,

view 9 doaitnkting @ aynthaic inde pamber, the vafious.

scutory which go o make op (e mabaninal iadusery all thee
satintiaal comadirations moitoond ia the mote ($) have bemn

applied, 10 b s mussr o e wlkc ..ﬂomnnhnwr

limity of powsbility, the oatrasting developmenty which 4
18 have charscserirnd this indowsial bramch,

183, The figarcs.— publivhed by the Misisery of [#oury —
o the mamemnption of power (ot power, solidwsd Lqumd

focls, matural g} o luly o rege, for indurisd mees give

indirest confirmation no the scruracy of the kndwridl  produc.
tion indes for igso dralicd by the Cesral Institwie of Soatinics,

In spiee of the petsble reduction in the importy ol coal,
the conmenption, of powie (o indutis] wes, reduced 0 om0
cquivalont 1 coal, i dgso emosnicd w0 3% millioms of m.
votiy, Eciag en inoressc. ol 1o%) w0 comgured with 1949 (the

produitin oné capnol & peasn lay dowid a rigsd methodolagicsl
schomir erither with seforener to the dita o be codlected mor
Ao e criferis of clibesaty chest, B Iy even
these criticims which wad 1o devalidstc the relishilaty of
symilbsctic indes pursbers, 3 belng bused on 1 roo limited nuisi-
ber of chicrvation: or because cenain particslar activities are
not calcalaiod, may. peovc devind ol foundsten if thef.da
8o comider ol the sipoets and devices of e . statical
procens followed, - :

) The criticama Jeveliod 3t the serics of; indes pum: "
- : r “ it does not eonfirm the sceurscy of the index of industrial

bers for indintzil peeducion huve -particalarly concen-
trared on the food and Wht-l&dmﬁm-it in madeel ihat
it is whove sl the ive  gnimiss in the estimate ol these
twa branches of activity which have adulterated the general
issdex for isdustrish producion.

Asregudy food adustries, we believe. that - the short
considerstions st fonh in the text are sufficient to prove  that
thee criticiumy are devedd of foundati The hanical . in.

dustry mo doube prosents: moee delicare and mpﬁﬂdﬁh

blems. . In any caee the index number of this branch of ad-

tivity, even if :‘Elbl-é'n{ improvement, cannot be chatged Wil
having altered thic facls becsmte it bas ooly kaken o comtider-

fption of power for &l wury hai usdergone an increase
of 21%, in igio as compared o pogpl, “This increme cor-
rispoady fairly closely w0 that ol imduserial , a ine
dicated by Cenbral Inunuse of Statistics index muniber (415700,
Ax compured  with 1938 the | in the i ptaan ol
powes for indutrlal wes wan ag%;, ie. oqual W the incrca
in: ndunzrial production geoersl index mimber,
11 might be objocted that the increased comumprion of
power could be expliined, ar leait is part, by the incroased
hanization of sur industrial spiem, and shat consequently

peodurtion; v
Ax s mutter of fact, if the proces of mechanization cos-

© liddred by iyelf may.junify an incwease in the comumption

of power abave the jncresse in indusirial precduction, on the
otber hand it must B remembered that the rationalizstion ol
our preductive apparsus has probubly contribsied 1 8 higher
produsiivily, tge amiount ol pewer convamed remainiag unal
téred. T

* In conélusion, it fx probable hat the twa factors above

“metntioned fend 10 peutralize csch other, and that the incre-

mient in the conwumption af power represents o faiely accarate
al ial p i

ation, for indtaser, producten for clvilian use’ and omatied
military prochuction,  As 4 mifier of fact, in aelecting, with o

indi af the i indl d during thewe
L years, . 3

ustrial prodisction in the' period between -

PR b o

R R

i,

T,

e il i i

£y

- what would have heen, in compariion with g
- the variations in'.in_@dﬁ:ﬁ]?%" F:Tnn for 1948, 1949
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in our ol

alio because that activity, having fallen in the carly

. twenties 1o 2 level which was by no means s

factory with reference to the économic and scial re-
quirements of the time, offered sure possibilities for
1 rapid expansion. The trend which characterized
the said period myse thereford be considered  some.

« rwhat aptimistic if we wish 10 extend it to the years

affer |gjgjnd deduce the cvolution of industrial

roduction Husing the decade os the h H

l!!l-'.rf that period” had rﬂlﬂm“ afflicted by w
]

&—Tht"gl'ﬂl ik}-;:m‘on of 1 marked

2 remendous” decline in Man'ﬂFimi but
from 1933 snvards wethad a definite rise. The basic
ﬁ:uimw ]; p ion from II?_l:_ to the eve
{ ar 1l presents a rate o less
muﬂedilmnpu:rdwilhmaldﬂtmuwm‘ [
and onc which reflects the normal evolution of the
industiral activity of our country doring the past

‘= tweaty years faicly. fBaithfully,. We may, therefore, a-

m:h;inﬂrt:hmoff:mhwght:bmn
hLWnrld War 11, this ssme basic-trend would have
mare or less characterized the 104150 perind,
On this asumption, what would the general index
of industrial production (basis 1938) have been during
the last three years?
The trend of our industrial production during the
;gj:»_-i_tpjg prriod is cxpressed by the following lineal &

Fap b s e
el e i i e i

by s7.87%, and that for the period 16
L

 The cal index aumbers caleulated on the [3]

basis also

¢ the last decade (rg38=100) define

E

) blilrL-ﬂ_: Crsrmiy uMm;«:‘amu&h.hhﬂh 4
. mliano o, sgyn, Vol XIV, Chap. XX, Indici drlle condieioni
o roomemiche ¢ finansiarie Jol'Malia- dal rors ol rege, Rome,

‘dividend, caused

ob Inra.
camisl

i

, until the eve of the world war Mg and 150 in the ﬂt‘llﬂ![‘t of World War 1l Compar-
On n;wum the gmbtddqmnm of the carly thir-  ing the pthetical indexes thus ealeulared with I‘lih:
'ml-uti::in::dmlmg p:::m{:‘ma:]r:: lrl:: :lfn:]:i':’ t:;: ¢ actudl vnes v reach the results indleated in TableyI1,
years from 1g2z o 1gag '=l'bd. the second lhhh:gfmnn- : Tases Il
ig52 1o tp3g.  During the first cycle the course of - % ek ;
Iatian industrial production is g;ra:l:riz:d by a GENENNL | INDEXES, (ACTUAL AND HYFOTHETICAL,
Bl ra s aE i :ﬂx:' : 5 ¥ OF INDUSTRIAL PROBUCTION i
II! ; ¢ :  basler 1gyepen)
= 10540 ro e TR AL 7o 2 P PSS i 3
I the equation [1] the SR cocffclent sinuit i ‘ PR e P
ies that between 1922 and 1029 our indusirial IJIEFL“ | e I_:’““l". . |."ﬂ.'"'h“|‘-‘.|"i' :‘g:ﬂﬂﬁi
intereased annually by a quota equal o 13739, of |- o] e § |
- the industrial outpilt of fg22. Undoubtedly the toaz |, | | 5 |
1925 period, on account of many economic, political | e o T, = F
and psychological factofs, was a particolarly favew- - 'MY A T AR B R
rable one for the development of industrial activity, Lot AL L= :

i 41 .

As we can see, on the basls of our hypothesii apd
of the Jndexes a5 worked out by the,&nunt Ins-
titute of Statistics, we might come to the conclusion

that, to the ive clifects of the i
lwsmﬂ' udmhu nitfered s Eulction

- of 523} in 1948, of g0, in 1949 and of 417, jf 1980,
Lk 4

int of " view, the official indexes of

industrial uction point to a situation which s
anything but satisfactory, even if in 1950 the rate of
improvement has been markedly higher as comparei
:w In fact, if we bear in mind that the
i income, caleulated in 1g38 lire, wis pot
very different in the years 1948, 1949 and 1950 from
of it due 16 indumrial

activity amouinted 56 %, of the woal (10},
we must concude (MY the reduction of our national
by the impact of Woeld War I
on’ industrial activity alone; should be regarded as

amounting st present to sbout 25 %,

7. — The abaye considerations arc based on the as
sumption that the rise of industrial procuction in the -
155239 perlod had followed a similar rate even in
the succteding decade (should World” War 11 not
have occurred), This asumption might be considered
optimisticginasmuch ai it must be admined that, even
in the absence of catastrophic factors, any - economic
o wefal phenbmenon tends, owlng to environmental

. =mturation, towards a progressive slowing down. In

mh:; take this circumstance Into account we have
adjusied, always for the 1gia- o, th

of industrial ;mluclhn s
pressive factors which would have appeared during
dmfjﬁ-nm_i'l_ulf af that period. This course is defined
as follows:

31 Werosstdgghe—gfr

o

whrn.- the ovigin’ of whe Independent vasiable
refers to the tniﬂ of 1935, B 2

(00) EDVEua, Jely's National lcome, bl Review,

Mo 13, October-December 1099, Pe 395 et 1eq,
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HBeaning in :I'nimi the formula [2], whose deriva- =~

"“éh';}'l‘ﬂ]' is equal to 998, and deriving the [3].

. we have i
B Yii=978—1.30x
whenze :
E4] YI“; - Y;'.] =I.30x

The last term (— l.ju.t}'lﬂf the second member of
the [4] indicates, on the variation of #, the sturation
cacfficient of the development of industridl production
which would have been realized after 1935 and down
to the whele of 1539 on account of specific pertur-
bing factors.  Let us suppose thar the trend of indus-
t,mf t:{x!u:ﬁon already indicated for the 194250 pe-
i s been subject to an involutionary influence
exqual to the average of that actually as realized in the
193638 period. In thar case — always on the hy.
pothesis that there had been po war — the indexes
of lmlian industrial production for 1048, 1940 and
1950, would have been: 1345 for 1048, 137.5 for 1049,

_and 145 for mosm.

1t s probable; bowever, that if the results obtained *

by applying the formula [2] arc incorrect in a positive
vy, the resolts attained on the basis of the latter

is are incorrect in 2 negative way. It would
be hard o decide which of the two sets are to be
congidered  nearesz to. the truth; but as far as our
gpmmmﬂ,ithmtm’mﬂu
is problem. It s suffident to afirm that the data
cbtained on the bhats of the two hypotheses cermainly
define the field in which the indexes of [talian i :

trial production would have been comprised i 1948,

1545 and 1050, 5 i

GENERAL INDEXES, BOTH ACTUAL AND HYPOTHETIC,
OF INDUSTRIAL FRODUCTION
(bl 1938 = 1on)

Indexes %Mﬂrﬂ‘.ﬁ!-i!
e ool the iyl |
Years E hypothetic i m“—;
aaml hy- | and I:r-F 13 hye | and hye|
T _tlihﬂ pothesis | pothests | pothesis |
e 0 |. e ;
toqf - od b oekn ] e ] s 16
1948 o3 155 0 Cih] sl gy

!
L f o | igs fwtt | I

% — From the data indicated in Table 1T we

deduce, on the basis of our hypothesss and of the of-
ficial in of industrial | fon, that, oo account

the 194045 conflice, Ttalian industrial production
suffered eonsiderable contractions for an amount

g

between 367, and 53 in 1948, between 337, and

505, i 1649 dnd between 23% and 413, in 1
Therefore, the indexes of %ﬂﬂmn'ﬂl o

~ worked out by the Ceniral Tnstitute of Statistics, even
if they indicate for 1949 ndj more for 1950 a

*

R

N

« ment of population in indusrial
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higher level than that of 1938, point 10 a far from .

stisfactory productive activity, in relation. 1o the in-
crease of population and to the requirements of our
cconomic and social structufe. The impact of the
war on industclal activity s 2ill” comiderable, and
many uiore_years will problably be required before
the waunds ealt be entircly healed, :

In conclusion, the indexes elaborated by the Cen-
tral Institute of Statistics, if examined from this visual
angle, do not indeed present a too rosy situaiion, such
as to make ane presume that they have crred on the
sidde af optimizm, :

& — A further confirmation of their substantial
aczuracy may be gathered by amalyzing the maove-
unes during
the past years, as compared with r Communes,

Tanaz [V

DEMOGRAPUIC MPORTANCE OF INDUSTRIAL COM.
MUNES SMPARED WITH THE TOTALITY OF THE
\I*_J‘NH OF THE PROVINCE
e L T
! | Populution of the iodurist Com- | -
o4 =  munes, (populitioa of the Pro- -
Provisce ! vinde = goa) i
| MFEJ; 1. ..:l‘-";jﬂ! n 1. |g'g.u:.t5 o
N, S Bk
Mewara- . ., 14-3% i 141 i
Toring o g o 179 1 {is et d
Vereells .. 14 I I3y i
Bergama 500 . §by I T2 ’
Betacha 0o s I L3
Come | . v e Ay | 2458 I
Mitane a a14% 2375 |
| 1372 | 3B
Vieemms | 50 | 357 .24
Savons 1 F80 oot
Finleta 248 | 550
Foma | Bgh g
Pestara -, .. . 178 r 1K
Caglimri 0 0L LN ' oKo
Totad .0 5, 1192 } 1200
| -

- To this ehd the resident population of Communcs
having over yo5. of the nactives inhabitams (11)
£m in indussry has been calculated as jr was
‘on January 1, 1948 and on January 1, 1950, Comparing
an cach of those dates the population of the industrial
Lommunes with the ing total population
af the Provinces, we have obtaitied the coefficients of

demographic impofsnce of Table 1V, On the basis.

of these data it is exsy 1o realize that in all the
Provinces mrdd:rnd the demographic importance of

the industrial Communes, as compared with the total
i qujhﬁm of each Province, was on [anuary :{?ﬁ :
i

igher than on January 1, 1048, This means that

(11 Poghlilion e 1o e ob s Cociind s braschis
of ecomamie activity, Inchuding the perions momentarily unem-

AN

Sl i R T

ing the two years 1048 and 104y the actual increase in
the population of the industrial Communcs has been  populition ceneus was
higher than in the other Commines of the provinges
If we bear in mind that the natiral = was
increase (the balince between births and deaths) of &nmu.m:t. in the years 1
industrial Communes is always  had reached the quota
considerably lower than that of the non-industrial
Communes on account of the high birth-rate which  we bear in mind that the population of the industrial *
is eharacterisiic of the lLatter (uj unes with  Communes, unlike that of the of
b we mustcomic bo the conclusion  shows a limited natural inerease,
e two years under consideration there
has been a notable migration from the rural Com-
-munes into the industrinl Communes.  These dis

the population of the

Pl gl i i)

A Noto on the Index Numbers of Tealian induarial Producrion

. that, wheess. from 1937 (the last

pears: extremely high if, as we

in which a

Ahe increase of

population, throughout all ‘the industrial Communes

over 341 % the increase of the totality of the

and 154y the difference
623 % This Agure ap-

nted our :

by the indexes elabarated
Central Institute of Statfaics,

u5

k]

her Comthunes,

atly, we feel that we are justified in
concluding that the improvement in our industrial
C activity, in comparison with that of 1938, in these
placements cannot_be cxplained save by adiitting  last three years, has been calculated with mufficiently
that there has been 3 certain increase of activity in'  approximate accuracy

the
the industrial centres. This is borne out by the fact El'_l'



-

i 2

Sourr: ac--mdgrm

mmtﬂnﬁnmu-dm_na‘
mm-&d

s recarrent) and movemoets of capstal.

< .ndﬁeﬂtu:-‘mt (d)y

:uuﬂ;--mmﬂ

‘!‘hfgﬁud‘

rrm:m wnm:‘.r s'l.rmu

rﬂi‘il:-uh’fllrr}

nnl—nlhhli:

ﬁw.nm OF CASH DEFICIT

i : :
i STATISTICAL APPEN.DIK
i | i &
\ I‘I'AI.I.H.N' BUDGET SUMMARY - Amm AND D!Llﬂﬁ‘ﬁm {a) =y
fmililina of lie} 2 Tabla * !
e g . :
Fiscal year begine [0 Cugrens Bapen- 5ol eapemey | Ve o expenies | s of deficit
Wi ook i Current fope e .Dcﬂ-:h o T im“t::ur ta expesic
193 f=1p 17476 19.845 — pmany 1448 figia 30,8
194f=47 352400 14055 —5¥nagy .2..u ink 3.3
T L Hagdaa ._-n:lﬂ:i'w 1800 514 465
igif—yg - 1152y = say.hgl 450 6.8 312
Ig4n=50 T = japoli (FFH | T (1% O
1gge=51 !‘h} 157,560 = p1ydglhe B T A5 12,4
195i=52 (=) 1455000 = §Ega0a 1354 797 0.2
{2} Cutrea, rovenie and upﬂiﬁn:n;' {recureent asd mon reccumrend}.  Moversests of eapiealy lrl'*l.tiigqlgl. (bh Estimaies
3t Febesasy o8 joqr, for the whele fiscal year.  (c) Estimates. - o
Soarpe; Costy rupsativg del Troro,
ITALIAN BUDGET SUMMARY - CASH ?*KHE!-IENI' {4} Tebls B
& (millisrdy ol Gre) *" Sl ' .
S s Weepa (b) | Revense | ﬂrﬂlﬂi ';ﬁm 3
¥ . - - ansensed ! Debicix |
P o Fealpsr (200 L hnen | Toul  [me collet D"“’ Ariears | Towal 'mtinm‘rnl- i)
S 3 e s el () | w. | i, Rk S
A | T R e EE R e e e B L .7 g=7=1
. I v
L iagt=4E I ages 32 2l | Aeio) | geas 1 cgey 55 1-‘*;.: - 315
Cggbegy - | 6ghy -t kg 7139 | 157 - il | = mi6
O degr=af 1 Bei.g =k Bzza au5.5 (=] 1815 1.337-4 4853 —-_*m
E T ! a0k | rers 408 (e T 8] 4053, | T4l Iy | —-
194530 (d) | 1503 99 | whepy | aBeh | ndeea 1'#? .ﬂq 1977 o i
July 1, 1358 = T =
Febrmary a8, 1951 | Bog | 16 sngﬁ- e ,; Joa.b } ashy Irlr'i'-# B39 | =ik

MHMJIWLMMM
.lli-m.n‘mlm] 1bjmmlm{m:nd-
JH-Iu-mubu‘m

hwbm

T

I Y | laly 1, 1950
{-47 1og7 =48 | reaf=qp | 1949=50 ﬁ":‘;;!; 2R
-. éé?&ism = TRty = 356308 = 1y il — |
= gogkag — Susgs4) — qioghy| = EiAigl — 138435
i A T i
e FET + 363 ‘24530) + 116,08y
. ﬂg}! +}r:im jh 2 Iq-ﬁg? 1 ?1;
4 gs.lhﬁ re + H.Ml.!-"" “‘M‘: T 5:::“
i |.5.6ﬁ| + u.};i .H-HI' = 1047 04
+ 1qps0y 4 ﬂ?-v:w
+ 40302 — 33473
- lu..ﬂl : 20,1

o

Statistical ':ﬁ.p.p:nq”]h

'umuad-mm Movomeats of

% 5 % i b . § =.-I" il
: CURRENT EXPENDITURE, BY MAIN. CATEGORIES ' (4) ~ 7 Tabla D b
: © Fhal year Fiscal yrara | Fieal yrar Pl year Fiscal.
e T iy 194748 1048=45 t!ir,;-r :
L s mllbens | mitions |y illions - op | sillioms | o [ mities |
s s e B e e red B et S
| lmereit o8 peblic debe . ,@ 17 0 4961 | 44| gsaze | a8l grors | e ssr,.w' e .
- Armad .ﬁm:m ; Sf rgess _1, toougy |opn | tBgans | iy | ap40% | 1gs abgags (198
dfa | Bl agoBke | ey | aMbgus | aga | a7aafy | 39 | 267805 (isa0m)
- : .__;,q,li. B nsib 3 FHOIE |48 [ sfspe el e IE
o higE |5y -_...j;.pl 5900 tvggay | 68 | rgalse | By | iroar7 1o
Sl el s | oo 1370 | LIS TR R BT R
o | oaa ] ggaan | BE Baagd’| 4| e9min | 6 | pepsal | 6
Coedag oo 393 g BMey | 47| Bszae | sy on7od | 55
JRamg s ddgga | ndl agagb | g | abaey | agl sbasiaa |
F 45 | o | gaaia | 36 sl | b | asase | a8 | Bgsae | A |
i e ok .1 i o R
] : __1‘-96 %m 49| Thne | el
bie — | =1 o] o8] Ssms| 3s| sebiel we
e ?- = e REDELA B SR SRR TR LS Ll 5?-'!'; 4
2 = o= srAm | eg | apreqn | eps | shsee | oy g | — :
! CES3 | B esgds | ey | agngsa | ee | aybafs | ses | azsals fagd
* 39851 {100 I goraoo | 1o (i,630. 800 | 1ee I.Eu.lﬂ 0o l17ed.943 i:n

capitl sre euiladed, ﬁ-ﬂ“ﬂt_hm

i not those sctually msde (Mimcie & caisa).
figdre for public works in fresl m-gm-u:
ot to a
eogaend foc. pu o Ay *h.'

E

ﬁka owing o a ditlerest

ﬁm Mhmrﬂmumhlmwﬂfﬂﬁudh; 2




¥
o ." - 4_ " :
Py Banca Narionaic del Lavora 5 = e 5‘]1!_!‘!!;;.’1 hpy:nllll: i 40
" 4 L .
DEPOSITS AND CURRENT ACCOUNTS OF ITALIAN BANKS (1) Table F NOTE CIRCULATION, FRICES, WAGES AND SHARE QUOTATIONS IN [TALY Teble H
(miltions of lke) . (Indexes, 353l m pon}
i oz == SR i S T e e
i -.__ _,..“"ﬁzn! PR T |3,T.,.,,._ | Current Accoumis [h) 9| Total | : e L5 [ P'"Uu._ ) "l':"' ol | W m“f 5'“:5:“ T;“]!E:f o
e e g i 1 b e
of 1he period  Amauzn | Quanierly | Index Amesine | erlﬂh [ Tndex :. Amaienty | J;.'Iuprlrflj. [ Trcken 8 (milliards | Inclex ':'r::;-f; Fee Tniaily {:'n‘ ) 4 q“;j . ont gram’ | Index
: | outusding | changes outses iffosanberd S oumunding | - changes _jnumbsr é = — v Sl (lire) (8)
Hil e it o e '] ; { y iy . - e g
s e S B PO e = s | . e o | i : o | : 1945 Docember | | 1858 17i3 o G e T A [F Ha N
y ; | i | I i |' ] 2 % L] Decomber =, | b b _1.5;? Fgahis gl 4.;:9 LI L ||:qb j l;; i_. g:
T I December i sxh51h - | ina FLE T8 il — . 1ik u:._Hi |..u|_|.m|g_ - HHLLES & :21“ I]:;tmhr e w:.y #300 5,506 Wzi e §i418 0 4 I"g"" | rg” 1,827
i | o { | . g L] maky dinzg 5edig . Hagt 4450 {5 e T E LR P 3l
1548 - June G537% [+ a595 [ rapel  Gogighy & Baudd L aany jout LalLighi e 11n61e | 1243 g i il | daen | P ; : | At
Decoiber | Hosop |+ 65008 |iisag | 7i4g8 !* LTI T L -:i 1330078 | + 118080, lﬂ-?! ; g IHumh el Sysae 4.368 '4%:: ::;'E TEE ;iﬂ& '3;;: ,’ ,3;1 ]'::g:
. March Bysiint |k g9i67m | wbowl rraarr | e | oeses|ondl nbigasl el gz | g | i o e e i bk 510 4y P LI B ELE LT
T e e e e R fm | impaan | gl ) e e Lol e
(September | youdad b EBaBY Liggb ] BSOSGY L b 45517 | 176.9 [pe.a 1807 | + 133Ek | e : dgst Janusry . o | ipongE ﬁt - izt 5739 5.&!2 SaE8 | iBin e | kT et
Bﬂgm.b" 1015417 ; + Bhaiy {oigaaf i giagly |4 26236 [ 191 fon® 194872 | + 43543 ! 193.3 >' Febrimry . . | 10fpy AR T Fr?ﬂl 51 : 1:3’7" ' ;:{;::4 i l;;;-‘ ;; 1 o
1550 -+ March vastabs |+ gsflas zng.l:é gisddn |+ nades | m;;]ru ;_'33:;;: l; 1-:;:5 { 1974 & L M L udeny | gsen ] a0 | osE8 | osaog | | 313 i3
e e o e B e ol ke P SRR L e R ! ke f2) End of year or momb. fschader: Bank of Ity notwes, Treasury notes, asd A-MJ Lite [ the B
- Seprerl 68 ains | noegair o shoma | anhl 210430 | % drngoo |oash.g Rty rey () thiwo ol the Bank of
Dﬂ'ﬂﬂl::: : :1:';:? i : EEH :atﬂ- ...mfﬁgfs 1a gBaky | nilg 9 t- 234406 | 118478 | 0. 3 Paly: (e} Belleesina Memnle :“ Sertigticg il 51‘ the '“““f“ Tokitute of Smh\hr () Musinewn Seatlsties’ Contre of Florence,
1551 - March --=?Mh + Tagi ﬂs-ag Logtaze |4+ akags ! 1248 | gy 2371094 | + 3648 | 213 4
} L B | | i FRICES AND YIELDS OF ITALIAM SLCIJM‘I‘IL{ BY MAIN l::a'r[ﬂnnl[.!,. Tabls |
{5} The data reber 't 385 banks (commerchi] asd savings banks) which hold about gy 34 af the weal deposles eoflecied by all ] . . (annaal er menthly sverage)
talise bunks, (b} Interbank carrest accounts are excloded, L . Cavernament Securities
Sowrre: Bolizramoe of ke Bank of lwly, 2 & : # = - i
A | 1 ¥ ¥ : Bancdy Treanury k Averspe Share Secaride -
¥ ¥ Cansalidated Bedermmable Bilia
# i ‘ = &5t or month 5 .
: = L : Price Yigid Price Yield Price Yield Frice Yield Pubcr Yield
DEPOSITS, CURRENT ACCOUNTS AND ASSETS DF ITALIAN BANKS (1) Table G Tmder  [(per exnt' findex | (per cem  (index fper comt) (index  |(per cemr [index T
- - (millioni of lre) | b | i - e | et j s [ i iber, | pet s # bl g
itk P WP AR e _[(sRsrem) | mEm) | y8mico) | eum) | gfmico) | mum) | y8=ien) | num) | y8ee) )
e LR SO G S e e | e e
1'3‘_“_‘5! Jobug E Jliia4e | 3350 | jedkge | Jo-g-ga : ELRES T : gg : g - E 1 g&.; i-ﬁ 737 &35 ;ﬁg . ;.uli :..:Jj:i H: L
e : pro——— p 1 & 554 525 b B3 591 Gt L I LT T L1t 3
| k . _1 1549 1959 a0 gy 5.8 py8 T 5.9 & L5 ] | [ ].‘;? ]
| - s il P s | Ul G | St ot | el ew e S
| Deposits and correst sooowsts . L LoL | [1520.378 |1 672,309 [1948720 1 b1 jaeagryl |2k [Rgiget s i . 9 gae 7 94 37 | 14 i
| Cah and mﬁ; sight =5 ;I-r; 1oabgmgs | ooseBey | Aal el “u ki, ;§:| ey | nander | 3 : hﬁwﬂ ::t{ :'_;: :r; :-:: :;; z-j: 934 ‘{: | ;.J:;;_.f ;:;: i
Fired deposin reamETy e | i =1 teap Janday seg2 | sak Baq | baga By | agis big | 1spE a4y |
Imciootions = - . i . . . B T AR TR zi-s-lyl: m.ul | 263739 |- apbagbe | aBagiy = Febrmicy 3 5 1
Governmest Secarisie (5. . . ... . | 4l rufu;sl 437361 | 45008 | 518408 | SgnE0 | 545758 dER e fdoananh sea o L Ee ) R T ret iR Rt ol ke B
Credits 't chieots () . 5 . . .o . o (aE3gaeh (L8l (471679 i mrﬁr.wn-ﬂ’; {1814.478 (1773544 ] Sowurce: Bollewving of the Bank of Iuly, : ! -
Index Numbers: 31-t3-1g48m oo : | fameaEe . e s i e
Deponits and oumrent acoomnbs ... W . (1] 1= 1183 [T R P e T 1470 4 . i i
Cath and m.m sight . .d !.:-r oo " Bg.l° T T T { 1e79 i 1088 ! 13 i . (lodears, sgybmano} i !
Fied deposits Treaory and ol y | I= Raw T
Imitications & oo . .o . . 100 130.1 P T LR L L tisl.':]du' inaberiale,] Foels Chemical i Widks.
Goverament Serurisics [6) . . . o . ... 0 10a 1077 1o | eyt | naga | r30g B33 e ] and P Paper | 4
Credin 18 elienns () e S T 197.9 1geg et | npge |oagag | nssg and engle| el wmilh Lamber g | Glam
%, of depouis and current ajo m et prosuces Cextem
Drpotits and cusrens sccosnb .. L L. e ] e R — - : ¥
Cash and wsme awaiblibe at vight . S | L g L8] F g | By [T 5066 | 1501 | 5868 | guang ;;-.u fobo | 4608
Fized deposine with the ‘fwmwp :nd mhl etk g | Gagh | gofiy | 815 | 7hgy | B946 og | 408
Tesivatses | | 107 i 1.6 154 | e 131 135 S5 | ogaga | sBie | sabe | S8gy hli: 4.fikg
Governmenr Serushics |:aq a0 i._ 27,3 ;E-:r ang 236 | ls-n E uq S7ra | gsa | 5By | Sahy | RST1 4H
elw o, AR A le Lol B | et o s |
TR e e B e e g | g
o ¥ ' I
The Bank of lealy Bas revised the quarterly series an l-nl:lng aswcty, beginning from Dumw 1948, For back figures 5551 | 179 5,33 37 | 50648+ 6oga | 4028
B sneoalophes G il :;:'4-- S
a feaurities | f LI
. {d} Tncludes: bills on hand {mﬁ?&km {riporti), sdvances (aniciparioni), current ascounis (<ol eorrenti), lu-rn ‘.él‘ 44! i ; : ij:p Gy | 4t
recoverable on salaries (prestiti su pegeo & comt cesione stipendic), oans (myuti), current sccounts with sections for special B.615 fauh | 882y | Gbge | 6a77 | 4918 i
a-dju.[ﬂul :nwmu:' woa le gewion) speciali), credsts i ¥ X

abroad  (impoeghi all’ n-ﬂardmntmmﬁu{dmrmnd;mﬂ e sl :




e

- 4 Banca Mazionale'del Lavurw 4 $!|‘Iiilirii A'P'#:ndT\. i1 s - : H." :
9 F . MR - a ot
H vy e . 3 # T
WAGES AND SALARIES M- ITALY ITALIAN INDUSTRIAE PRODUCTION INDEXES (s) Table P T
retritutions « inchusive of family allowamoe) — # L (anadjusied - enonthly averages, yyjfis100)
Toble M 2] il 5 E :
[indexes, pyyliepon) = -
: = : : G (e b i 555 Manufact .
| ' II::«:.'r J;:‘[:! 20 T 3 Sl Year or Month ~ | ral | R i .L., « .M ':'is'.;.. Elf
b i s R ' o L, | sl .
i ,,H','_t,‘b_l__fux":_l..s?' .,.I.Jfl.. _ii_h'_..l -E.M. ey : ey | :Tper Turgy | B "“'m‘ l::h Rulbber | Power
.i PR £ 1 ! thag | afes LE
i Epeciallsed werkers 0o 0oL 0 s 4850 L aaeh | ogeay | gsay | sed0 | Sad3 | sake PR e AT s | e e
 8killed wedkeny s.Hp sany | 5.8a | ssgn | onton ;.'?ﬂ 5.3 5703 :':'5 e LE PR I"h;"‘} i of - ghoforey 101y lé':-
[ﬂﬂl'\lﬂ'k#l-ahd ﬂﬁ]dh’lh:ﬂ hlx-um shef b sy | Sani | sanE | Gons baapgy | Gaa “3 &y ot g cRos | oaap Forng ol tar Taga #
? T Barfig | eligos | Gsng | Gayocd B530°) 6537 | Gs19 Va3 i L e B L B R T B T BT
ltens st o tedury | L5 L] s | Cane [ odoa | ot | sasy | soss | suos | sap e Lt DRI B
tk .| Ramd Tramipenr , . M L L T i TG I L P U B R 1 L iy ol igh Litey o liay | aay T ui- |:;r
Garermmeni G'H E—,ﬂ'ﬂ]ﬂ: # = '::E ; & :: “: CERE R It E ISLEE S Rl Lo P TR T
10 A i e | o3 ) fi . : ap ; = 1o LI tag poage dong ponago| bya
ERRE T e e i | il L
He ot e 1547 1047 1097 | 4ida FIEE FRERH T 1 FIELT] a5 na % 6o onna | el a Ia
fo Buberdlaise il 00T LD 4l FEn 10901 4nd 492 4028 | qig2b 4k oy et onis farge |ond | o 1l
| Gemend lndes of Goseramend i Emplyees | 2533 | 353 | psaa | poua | bos6 | g6 | 1wss | 3oi6 [ bl o i e 'i1$ 5
S ! ' i Ember ol gl vin | et | hax | awg |k i &
= fa¥y Mmmumu gudt, M Elm.lm'f pndu ey ﬂcﬂﬂhﬂgﬂﬂ ) The pet umuumnm hase been reduced since Apell ; 1551 = Jamuiary iy : 13 o i g ‘ ‘31 I?:
5 i 1. vign as a’ conscquence of the spovial drhuml the = Fanbisi Plan = for howsing recosmiruction (Act Nq‘ ﬂ i o -i.'h““f i f2g B L A 10l 13 T '|: 4 159 | sy
af 36-3.150), : : : o Manch 140 [ 108 .'l.'|$ Tapfotaa ] oGa e | 3B | b ) e : e sy

{3} On ﬂu' :uﬂlrﬂ 'DI.H# numbers i:lﬂ. Tealizn inddustrial pmiuqlnn see i thiv faauer B D“I‘l-ll- A Notr on Hhe Ml

Sovervr: Hollettime Mruh- e Sratiira. ; : th
2 : - M . : : ."'f ”“iﬂh'!u ;ug _ﬂ h'ﬂiwd Incamie, und Twre in Mj‘, ot T
MATIONAL INDEX OF LIVING COST Tobls H : i ““.q.
Almiees, 1938 100) L v R mmw: RATIS % rra.r!r FOR Us, mi“ I'I.:l:ml:r ;.-f]mgﬂ SWISS FRANC AND FRENCH FRANG. -
| beati : Iz ; : . """"
| Clothieg | E;,;'f,;“" Mowig  iwelsacoe
fitch e |
« LEL S 95 | by 4359
3 :19 363 4417
580 ] 199 4357 ;
Bl w2
¥ | 4=
ség0 . | a4 s 4486 el Bl L
5544 1418 ek 1585 o772 gt 20 | s
: 5 3 whar | g sl Bt e LT
By 3hoa 1 vy S4719 ekt 215 | was
&710 1405 | Bay ._éu 230505 | 2068 iy 158
s ~ cras so70 shiras | i b L
7 12 : X p =
2 i S S 174 5351 i E%
: 174950 | ags N T e
i T 2y D404 .‘:g"‘ n.Hy '_?‘
: : T749-47 | bAa% .l .74
INITALY DIY CLASSES (i) = Teble O 3 t749.52 | 1799 P T e
; : e - 174953 | nSoe 1 [ h
] mlwﬂmh" e | Uncenpleyed e . ﬁt . |. 1.749.58 I.}G. G b ‘R’ 1By i
setvicemen: ;

, ety 5 L T od ik

et d K ﬁ'?":':_ : ‘-.
e = s e N.I':s B.'I.IANII OF PAYMENTS, -r?r W CURRENT ITEMS * Toble B
3:’6.lil 1y :'j 1gsaaby | 1ee | éogans | i : {mnillkards "'!.Y e e
CAEygEs I-q! aabnage | wand | Gygsez | e

1503 m: 1.y LT RLLCHLEH
LRl ¥ 1.] 7805 | 2 S50 |13y | 630208
43Sty | natsae | ogatbang | eiaa | Gelga
4 'Wll : ng-m 955 | sEo.cly
497359 1ojqqiz | akbgBa | g0 | 550sfe
“qanTen | lao..u ::;:n fo !E! Eiﬂ-ﬂ“
]

43,157 1850870 | 10

!! i i mc " anbgfog | 11k
i : .11:1'.4 e | 1aro

an | Soabaaa | 05 |

|

_J",;s:. .. o

9458




P—
46 3 BRanca Nagionale del Lavoran SaRMSLicAl Afpendix 47 v
- : = B L : z ; nE Lt
Ts  ITALY'S IMFORTS BY COUNTRIES: b, 1og AND 1s0 T Biq "‘“’“mm iy m! wﬁ 15 AND e . Tebbe T -
me : {miliions of fire) W e : . (million of Hre . : -
0 | meok | i : : ; ="‘“‘: BT % of increast :
Catintries 1918 % 1T 5 :,5- 1 or drorease, i : cf““"" 15 “E} 194y R R igte % | or decrease, |
() 1585 15 1549 : A ; 1950 18 Fo4E
: T ; EXPORTS Toaf - 000 : ST
1HI‘I:III.‘T5 Sorpo BEAEEMRE | krazga §otoeoe | Bgporeg | rooloo | Ryrbet.g | soose | 4+ 4 Sﬂﬂm :Tma i Tegurs -'l-l?mv &;4{1‘;.; teond |1 agrprge | teses |+ 138
ﬂ undu Ml i “"“ i i R . i
g Wl Bag | ogal  aitseg | eas | 0 oubasg | edl|— 3443 Steelivg .:'::T mjh: : S et ] ok
Sgerling Area M l;b;l i HBrow | by :;l’.;_ﬂ.u iy | 18 pr0.y a0p | + o apsE ; sty ”'H_ '?F'f.ﬂ 3l gnfal aigged
e ; sbig | sen | Ghopse | imys H5,807,3

< ahhg .54 | algogn 4:5% %700
b -0 ; LILER S 1t 1 ;;i..
. ;:-9 . --ﬂﬂgﬁ : Hﬁ lll-!;:\'-z

16, £ g e el
i LR P L ipargdl e :_;.n:i]

305 e z:ya;_.i_ i e LRy
A5 ogqy| e L ol b LIRS

7375 B 31-!1l 30 PR L R LT 562
5y ot SN b 773 el
178y i nEg Il.fig.s Bl h, 0.7 , Ady

0y 2 Tilbe a.li | m.ui.l 1.8
aeq 186 LSS L LI B UL L

1083 o9y | 1aasne TR 10,8103 141
1 asts | aa8 4509571, 0a2p 3857-3 (LN

|+|+§+|+_|+++i+'
<
'\?

130059 147 B 609 o LRI
oo Vi 5 ot Harb . 1530 Ao oy 42857
&l gl ':ﬁ;it q.i '::l’;,i o.:: 571 15014 b L IR LY
S 2 §14.d i (LN 0,04 14015 Fndge.g l.;_r l;,pg,,
J5 | . a9 (. [T |,|i].3 004 3150
Fob [ G0 1 ggays | oy e ggbra nhy 2148

ELO LI BN R Rt X5 T
Sl | amy | gl
LTS L¥TS

rpBg | 1588 pposing | gled | asnargs | azel

. : i \
tepilig l LB o7l 3540 20,3458 :3-;1 - 198 LSRG
i L gaghy [ E-F] TSana oy | * FER A i
'2” l-+ sr;h:-s ::g 3 :.ag:-s 5 :-n + :ﬁ
L b 3419 h Aeddg \ i '
g | l;g E i ok q.algj o4 | = . 3fo3
g ERTH gl 1h43.0 a4t |+ 39703
5| moy useba | 0y 14768 o o SR
P L B35 1 e, 1.470.3 o6 |+ 3a7fh-aa §L T
(5423001 (38-87) . ag7od.y
Fhafy.6
553411

3954 aont | 33 47

1149 i 15,151 '

EowE e .sgi{'g 4 B v
1368 Lyet g 1 I:j’tp
:::; :.:: t:.q.:::: |1’ PERTEN ]

1 »
e dhe
Sra L] 65715 T

i
- SF . 437 o43 1885 ye
Bl Eaepe AT Besa | Bas | yppra
UESR e e St 0.5 0.0 (LY T
[}

Ywil ........ IREA FET] i

3 5 _.."‘hiud‘.‘:.._,,..,. 135 L Loy tfjl‘l-.
il Hm' ........ R P10 1.29 Bazhs

o gl L TR e S o 1671 1.59 FEYTN

s = Pl S oagep | owag naoky

TR T e 5.1 - ¥ - 1.3gh2
5 ey .J.l_ys.;r. _;;r,;!' a5 il

3 :-.:"f?-"" P PR BN L ey | —

umwmﬂmmﬂmmm mmzmmmr
. h‘ﬁummwidwmnmmhu | on the potal |




