Italy’s Net National Product by Regions

(and indices for certain consumption items other than foodstuffs
and for bank and postal savings deposits)

1. — The official statistical sources avail-
able in Italy do not permit of an analysis of
the net national income by regions and pro-
vinces (1), The national income is not ascer-
tainable by adding up the relative regional
and provincial figures, and cannot be broken
down into those figures. Nor is it possible to
arrive at the income of the individual regions
and provinces by applying the same criteria
as adopted for the income of the country as
a whole (2).

The breakdown by regions and provinces
of the net product of the private sector at
factor cost (for 1951) was first attempted by
us in a paper presented to the Sociezd Italiana
di Statistica in 1953, and was based on labor-
ious personal researches. The attempt was sub-
sequently repeated for the years 1952, 1953
and 1954, and was extended to cover the
« public administration » sector also (3). The
criteria adopted are indicated in the methodo-
logical note appended to the present arti-
cle (p. 220). We would here merely remark
that, as it was not possible to arrive at a
breakdown of the income by any direct me-

(1) Traly is at present divided into 18 regions (19 including
Valle d’Aosta, which is here assimilated to the regions) and
into 92 provinces.

(2) In Italy the national income is calculated on the system
of « value added ». As is known, the « value added » is
obtained by subtracting from the total goods and services
produced during a given period the quantities re-employed
and services used in the productive process. By subtracting
from the «value added » the depreciation allowances, one
arrives at the net product at factor cost.

(3) The rosults of these studies for the years 1952, 1953
and 1954 were published in No. 22 {and quarter 1953), No. 26
{znd quarter 1g54) and No. 31 (3rd quarter 1g55) of the Italian
Review « Moneta e Credito » (an Tralian Quarterly edited by
the Banca Nazionale del Lavoro), under the title « Caleolo del
reddito del seitore privato e della pubblica amministrasione
nelle provincie ¢ vegioni d'lialin e indici di alewni comsami e
del #isparmio bomcario e postale ». For the year 1951, see 2
paper presented to the Socierd italfama i Statistica (Rome,
8th/gth January 1953).

thod, we were obliged to have recourse to a
series of indirect indices (salaries and wages,
motor vehicles in circulation, consumption of
electric power, etc.) which could be regarded
as sufficiently indicative of the regional and
provincial product as a whole, We then cal-
culated the percentage share of each province
and region in the total for the whole of Italy
for the indices thus selected, and we used
these percentages to arrive at the breakdown
by provinces and regions of the net national
product as calculated from the official sta-
tistics.

It was thus possible, for the first time in
Italy, to make available data which we con-
sider to be roughly indicative of the national
income at the regional and provincial level;
and even though such data must necessarily
contain a rargin of uncertainty, they may
be helpful in assessing, even if only in a very
approximate manner, the order of importance
of certain problems which at present bulk
large in the sphere of Italian economic policy,
such as: the economic potentiality of the
various regions and provinces; the economic
disparities between the regions and provinces
of the North, Centre and South; compara-
tive development in the various areas from
the pre-war period down to the present day;
the extent to which the structure of the
various zones is predominantly agricultural
or industrial; etc,

This article is an abridged version of the
studies previously published by us and, in
particular, of the most recent one, namely
that relating to the year 1954. In order to
permit of certain comparisons the figures for
1954 — the statistics for 1955 are not yet
available — have been placed side by side
with those for 1953 and 1938. In general
the analysis is confined to the regions. Refe-
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rence will be made to the individual provinces
only to the extent necessary to bring out any
features of particular interest. Our examina-
tion falls into two parts: 1) distribution by
regions of the national product and of its
most important components: agriculture, in-
dustry, trade, public administration, etc.;
2} territorial analysis of certain consumption
items other than food, and territorial distri-
bution of bank and postal savings deposits.

l. Calculation of the national income by
regions.

2. — Let us first glance at the figures
for incoine, both total and per capita, of the

individual regions in 1954, and at their com-

position by the main economic sectors (agri-
culture, industry, etc.); we will then draw
attention to the most significant changes that
occurred between 1938 and 1953-54-

A) The income of the various regions in 1954

3. — Table I shows the Italian national
income according to the official calculations.
For 1954 the figure of which we shall now
endeavour to give an analysis by regions is
Lire 9,154 milliard, namely the net product
of the private sector and of the public admi.
nistration at factor cost (4).

The total income of the individual regions
of Italy in 1954 — calculated according to the
criteria indicated in the methodological note
below - is shown in ‘Table II. We also show
for each region its percentage share in both
the overall income and the total population
of Italy, in order to give some idea of the
economic development in different areas.
Finally, we give for each region the popula-
tion density per square kilometre.

In a graduation based on the Jlevel of
total income, the first place is taken by
Lombardy (in northern Italy), which fur-
nishes almost 229, of the net national pro-

(4) If to the figure of 9,154 milliard we add the toral of
stize and local taxes (1,604 milliard), we arrive atr the value
of the « net product at market prices » (10,758 milliard). If we
then add the net receipts from abroad (23 milliard) and depre-
ciation (1,016 milliard), we reach a total of 11,797 milliard,
which is the « gross national income at market prices ».

Tapny I

IYALY'S NET PRODUCT IN 1953 AND 1454 (%)

Milliards of
current lire

Tndex
nunbers
1954
(195 3=

1854 | 10%3 | 1954 100)

Fercentages

1953

e

. Agriculture and  for- |
ostry . . . . . . 2457 2,407, 28.3] 26.2| gb.o

2. Fishing ., . . . . 220 23] o.3] 03] 105.0
3. Ownership of buildings | 125; 138] 1.5 1.3] 1104
4. Mines and Quarries . 82l 88 0. 1.0 TO7.3
5. Manufacturing Indus- l

ties . . . . . . i2,947'3,119| 34.0) 34.1] 105.8
6. Building . . . . .| 178 530! 5.3 6.0 1157
4. Blectricity, Gas and

Water . . . . . .| 205 220 z4| 2z2.4| 1053
8. Transport and Com-

munications . . . .| 531| 598 6.1| G5 112.6
9. Commerce and Sundry

Services . . . . . |Lzgoli4i0 14.0; T5.4j 109.3
10. Banking and Insurance | 397 336 3.61 3.7| 1944

Tol . . . . |8,448|8,88g 97.5! 97.1| 105.2

Adjnstments:  duplications
in the privace sector
(280 milliard) and instru-
mental services rendered
by the Public Admini-
stration te the private
sector (541 milliard) .

Net product of private acti-

7791 821 g0 9.0 105.4

vities . . . . . . , |7,609 8,068 88.5: 8B.1| 105.2
Net product of the Public
Administration . . . | 268/1,086] 11,5 11.9! 108.8

Net domestic product at
Jactor cost | . J8’667J9’154 100,0,100.0| [05.0
i

(*) Report submitted to Parliament by the Minister of the
Budget, On. E. Vanoni, on March 31, 19055,

duct, whereas it contains only 13.8%/ of the
country’s total population. Then follows Pied-
mont (which accounts for 11.53%, of the net
national product), Latium (8.64%) (5) and
Emilia (8.49%,) (6). In Lombardy a promi-
nent position is held by the province of Milan,
whose income not only accounts for about

(5) The regional data for Latium are of limited significance,
since they cover two utterly disparate groups: that consisting of
the province of Rome, and that comprising the other four pro-
vinces (Frosinone, Tatina, Rieti and Viterho). The regional
average is inflated by the data for the province of Rome, while
the other four provinces are predominantly agricultural and
sparsely populated, and have a low per capita income.

(6) As these percentages do not relate to per capita income,
they do not indicate the degree of economic development of
the respective regions, but rather their « economic potentiality »,
and may be of some interest from the point of view of marlet
research,

I
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T'apLe I

ITALY'S INCOME AND POPULATION
BY REGIONS IN 1954

Income Population (a)
Re 14 ians MLl ds Per;fcnt. Prlr:t‘.m, Density
Piedment . . . , . . [1,055.9] 11.53| %.40| 142
Valle d’Aosta . . . . 35.2] 0.39| o.xg 30
Lombardy . . . . . . l2,0059] 21.91| 13.81r| 282
Trentino-Upper Adige . . 179.5 1.96| 1.54 55
Vepetia . . . . . , . | 690.4| %.64| 8.04]| 213
Friuli-Julian Venetia . . | 2407 2.63| 2.53| 747
Ligura . . . . . . . | 4647 s5.08] 3.29| 296
Emilia-Romagna . . . | 9775 849 #2.37| 162
Tuscany . . . ., . . 651.5| 7.12| 6G.59| 140
Umbrla . . . . . . 119.7) L.31| 1.67) 96
Marche . . . . . . .| 2ony 220) 2.82] 141
Latium . . . . . . . | 790.9] B.64] 7.20]| 204
Abruzzi-Molise . . . ., 1723 188 3.49| 112
Campania . . , . . . | 4789 s5.23| 9g.27| 332
Apulia . . . . . ., . 368.6f 4.03! 6.86| 173
Basilicaea . . . ., . . 62.8) 0.69| 13| 65
Calabria . . . . . . | 16%3] 1.83| 4.32| 140
Sily . . . . . . . | s08.4| 5.55| 9.50| 180
Sardinia . . . . ., . 172.9] .89 2.6 56
ITALY . . . . . . . [|9,154.0{100.00 |100.00 | 162
North (b) . . . . . . |5458.8| 59.63| 44.19| 237
Central () . . . . . . |1,763.8 19.27] 18.28 145
Somh () . . . . . . |5,2500] 13.66]| 25.27| 164
Ilands &) . . . . . .| 6813 74q4| r2.26] 118

(a) Population on 315t December 1954, Source: Contpendio
Statistico ltaliano, 1935, p. 17. :

{b) Piedmont, Valle d'Aocsta, Lombardy, Trentino-Upper
Adige, Venctia, Friuli-Julian Venctia, Liguria, Emilia-Romagna,

(<) Tuscany, Umbria, Marche, Latium,

{d) Abruzzi-Molise, Campania, Apulia, Basilicata, Calabria.

() Sictly, Sardinia.

half that of the entire region, but exceeds the
income of all other Italian regions, including
the industrial regions of the north (Piedmont
and Liguria). In the case of both Milan and
Lombardy, the percentage share in the total
population of Italy is little more than half
the percentage share in the total national in-
come; and the population density (282 per-
sons per sq. km.) of Lombardy is among the
highest in Italy.

The lowest place is occupied by Basili-
cata, a mountainous region in the south of
the country, which accounts for only 0.69%
of the net national product and for 1.33%

of the total population, and has a population
density of 65 persons per sq. km. The region
is thus not only small, but poor and sparsely
inhabited. It is in fact one of the most
depressed areas of the south. Basilicata is
preceded in the list by Umbria (x.31%) and
Calabria (1.83%), the Abruzzi (1.88°/) and
Sardinia (1.899%,).

Descending to the provincial level we find
the lowest places in the scale occupied by the
provinces of Rieti (in Latium, central Italy)
and Fnna (in Sicily), which contribute to the
net national product to the extent of only
0.26%,. The percentage contribution of these
provinces is thus about 44 times smaller than
that of Milan. It will be scen from the fol-
lowing Table that the seven provinces which
make the highest percentage contributions to
the net national product together account for
35.11%,, whereas the seven provinces which
have the lowest percentages together produce
only 2.03%,.

Provifices with the highest Provinces with the lowest
pereentage contribution to

the net national product

percentage contribution to
the nct national product

(Itely = 100)

Y %o

Milan (Lombardy)  11.%77 Enna (Sicily) 0.26
Rome (Latium) G.95 Ricti (Latium) 0.26
Turin (Picdmont} = s.70 Matera (Basilicata) 0.28
Genoa (Liguria) 3.15 Caltanissetta (Sicily} o.29
Naples (Campania)  3.00 Teramo (Abruzzi) 0.30
Florence (Tuscany) 2.50 Ragusa (Sicily) 0.22
Bologna (Emilia) 2,02 Benevento (Campania) o.32
Total 3501 Total 2.03

Of the seven leading provinces only one
(Naples) is in the south, whereas of the seven
provinces at the bottom of the scale six are in
the south (the seventh, Rieti, being in Latium
in central Italy).

The last part of Table II reflects - the
depressed conditions prevailing in the south:
the Islands account for 7%, of the total na-
tional income, and contain 129, of the total
population; for the mainland regions of
southern Italy the respective ratios are 13%,
and 25%; for central Italy 199, and 189;
and for northern Italy 60%/ and 44%..
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Tanee I

For 1954 the net national product at factor
cost worked out at an average of Lire 188,118
(about § 300) per head of the population.

5. — Table IV gives, in percentages, the
income composition by main economic bran-
ches in each region. The income from agri-
culture (including stock farming and fore-
stry), which accounts for less than a quarter
of the national average (24.1%,), reaches 39.4
per cent in southern Italy and 409, in the
Islands. In general there is a quite close cor-
relation between agricultural income and total
income: those regions in which agricultural
income is preponderant are in general the
poorest ones. In one region (Basilicata) —
the lowest but one in the scale based on per

TaeLn IV

. PERCENTAGE COMPOSITION BY REGIONS
OF NET PRODUCT IN 1g34

Regions Lire Index numbers
per capita | (Ttaly = 100)
Valle d'Aosta 363,392 193
Lombardy . 298,384 159
Piedmont 203,154 156
Liguria . . . . . . 290,087 154
Trentine-Upper Adige . 230,395 127
Latium . 225,840 120
Emilia-Romagna 216,754 115
Tuscany B 203,038 108
Friuli-Julian Venctia 195,871 104
Venetia . 178,828 95
Marche . 147,198 78
Umbria 147,029 78
Sardinia 128,764 68
Apulia . . 116,369 50
Sicily 109,046 58
Campania 106,217 56
Abruzzi-Melise 101,413 54
Basilicata 97,156 52
Calabria 79,539 42
ITALY . 188,118 100
North 253,898 135
Central . 198,289 tog
South 101,641 54
Islands 114,182 6r
4. — An examination of the net income

per head of the population (Twble III) shows
still more clearly what is already apparent
from Table II, namely that the predominance
of the northern regions is not only the con-
scquence of their higher population density
but also, and primarily, of a higher per
capita income. The region which comes first
(excluding Valle d’Aosta which is a rather
special case} is still Lombardy (with Lire
208,384), followed by Piedmont (Lire 293,154),
Liguria (Lite 290,084), Trentino (Lire 239,395),
Latium (Lire 225,840), Emilia (Lire 216,754)
and Tuscany (Lire 203,038). At the bot-
tom of the list is Calabria (Lire 79,539), pre-
ceded by Basilicata (Lire ¢y,156), Abruzzi
(Lire ro1,413), Campania (Lire 106,217) and

Sicily (Lire 109,946) (7).

() The province which heads ahe list is that of Milan, with
Lire 416,000 per head, while at the foot of the list we find
Avelling {in Campania) with not quite Lire 6g,000 per head,
or only 1/6th of the per capita income of Milan. In the
middle of the list there are two provinces of central Imaly;
Massa Carrara (Tuscany) and Ancona (Marche) with a per
capita income of about Lire 168,000

(1) Fishing, ownership of buildings,
dustrial, domestic and sundry services.

Indu-
.| Y I pablic
Regions };Er mer-. lﬁ:{:’i‘ Sj‘::s Total
ture <e tionﬂn
bank- ()
ing
Piedmont 18.1| 7051 6.6 4.8 roo.e
Valle d'Aosta 14.1 | %6.7| 6.4| 2.8| 100.0
Lombardy . 12.9|%5.6| 5.2| 6.3 100.0
Trentino-Upper Adige . 30.1|56.2| 6.3| 44| 100.0
Venetia . Co 27.81{57.0| 9.5 5%| 100.0
Friuli-Julian Venetia 18.2 [ 60.0  15.5] 5.91 100.0
Liguria . 1.3 |71.6|10.9| 6.2 100.0
Emilia-Romagna 32.5|52.6| ¢.5| 5.4| 100.0
Tuscany 211 [ 615|107 | 6.5] 100.0
Umbria 33-0|47.4|14.4| 5.2| 100.0
Marche . 40,3 | 41.1| 12,0 | 6.6 | 100.0
Latium . 15.1|57.2 | 1g.2| 8.5| 100.0
Abruzzi-Molise 47.5)32.8|13.8| 5.9/ 1000
Campania 28,0 [ 49.0 16.5| 6.5| I00.0
Apulia 4651322 152| 6.1 | 100.0
Basilicata . . . 58.1 : 25,1 | 12.7 | 4.1 | 100.0
l Calabria 416352 18.3| 4.9 | roe.0
; Sictly 42,1 36,91 15.6| 5.4 | 100.0
i Bardinia 35.3 ’ 43.6{13.3| 78| 1a0.0
LITALY L 24,1/589;10.9 6.1| 100.0
| North 19,3 f 67.2{ 7.8| 57| roo.0
] Cengral | a1.3 ! 56.4 | 250 7.3 | too.o
’ Sourh 39.4| 388|158 6.0| roo.o
| Islands 40.4 | 38.6 | 75.01 6.0 | roc.o!
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capita income — agricultural income accounts
for over 50%, of total income; in five other
regions it accounts for over 40%, (Abruzzi
47%,, Apulia 46%,, Sicily 42%,, Calabria 41,
Marche 40.3%,). There are only three regions
(those of the industrial triangle of the north:
Lombardy, Piedmont and Liguria) in which
agricultural income makes up less than 20%,
of total income (8); in the remainder the pro-
portion varies between 30%, and 40%,. These
percentages reflect clearly the « mixed » cha-
racter of the Italian economy, that is to say,
the large place occupied by agriculture in
almost all the Italian regions.

The net income of the public administra-
tion sector accounts for 10.9% of the net
national product, but the proportion ranges
from 7.8% in northern Italy to 15.8% in
southern Italy, In other words, the poorest
regions are also, relatively speaking, the most
« bureaucratized » ().

As is natural, it is in the provinces where
there is a large urban centre that the contri-
butions of the building sector to the total
national product are highest. Thus, we find
the provinces of Milan and Rome at the
head, with about Lire 16 milliard each (Milan,
11.85%, of the total for all Italy; Rome, 11.38
per cent). Then follow Turin with Lire 7.2
milliard; Genoa with 5.5 milliard; and Na-
ples with 5 milliard (zo).

(8) In five provinces — all in southern Italy — the agricul-
taral sector furnishes over 60%, of the total income (Brindisi
63.6%, Matera 62.3%, Enoa 61.4%, Lecce 60.2% and Bene-
vento 60.1%. On the other hand, in seven provinces agricul-
ture provides less than 10%, of the total (Ttieste 1.3%, Milan
4-4%, Genoa 4.9%, Varese 5.3%, Turin 6.8%, Rome 7.2%,
Como 8.8%). All these provinces, with the exception of Rome,
are in northern Italy.

(9) The highest figures oceur in the case of the provinces
of Taranto (28.1%) and La Spezia (26.7%,). (At Taranto and
La Spezia are the headquarters of the most important com-
mands of the Tralian Navy, with arsenals, colleges, etc., etc.).
The proportion is also quite high in the case of the province
of Rome, where it is 20.6%,, or almost three timnes that of the
agricultural scctor,

{10) The percentage contribution of the various provinces
to the national total of income from ownership of buildings
corresponds fairly closely (with few exceptions, e.g. Rome) to
their percentage coftribution to the total of national income
from all sources, ‘This correspondence is observable in the case
of both the richer and the poorer provinces, and in both the
north and the south. For example, the province of Milan
contributes 11.85%, of total income from buildings and 11.77%,
of total income from all sources. A similar parallelism exists

B) Increase in income beiween 1938 and
1953-54-

6. — In current lire the combined income
of the private sector and of the public admi-
nistration increased between 1938 and 1954
nearly 79 times (Table V), that is to say, to
a greater extent than either wholesale prices
(+53) or retail prices (-+58).

TanLy V

GROWTH OF TOTAL AND PER CAPITA INCOME

(Current Lire) IN ITALIAN REGIONS FROM 1938 TO 1954:
INDEX NUMBERS

Total income Per capita income
Reglons 1953 | 1954 | 1954 1953 | 1954 | 1954
(1953 {1953
(i938=1) =100) (1938=1) =100
Piedmont . . .| #2.82] 75.57/105.1] 2,08} 74.10[102.8
Valle d’Aosta . .| 4g.05] 48.70 go.1|116.38[114.09] 98.1]
Lombardy . . .| 71.32| 73.60105.0 62.42 65.09|104.3]
Trentino-AJpper
Adige . . . | g6.11] 96.72|105.3] 82.13) 883711096
Venetia . . . .| %6.33} 79.48|107.9] 83.55| 87.10)104.3
Friuli-Julian Vene-
tia . . . . .lra8.r1fr27.99! 99.9] 8c.03| 8o.94|100.0
Ligutia . . . .| 66.58| 68.79[103.3] 63.18| 64.42|102.0
Emilia-Romagna .{ v0.66| 78.74|111.4| 66.65] 73.98{110.9
Tuscany . . . .|124.93|r29.15|103.3| 73.48| 77.14|105.0
Umbria . . . . 70.34| 69.88| 99.3| 63.21| 62.51| 58.9
Marche . . . .| 58.61| 63.43|105.3| 55.42| 59.96{108.2
Latun . . . . 77,81 87.87i107.5| G2.60] 69.53|111.1
Abruzzi-Molise .| 72.24| 75.19 69.22] 71.87(103.8!
Campania . . .| 93.19] 78.21/106.8] 62.37| 65.77|105.5i
Apulia . . . .| 82.98] #8.44(106.5| 67.95| 71.62(105.4
Basilicata . . .| v0.46| 75.15/106.6| 61.30| 64.77|105.7
Calabria . . . .| 87.32] 8s5.15] gB.1| 75.73] 73.17] 66.6
Sicily . . . . .|1o7.68|112.19|104.1| 77.45| 77.05| 99.5
Sardinia . . . .| 86.05! g=2.81|107.8| 69,14| 73.45[10G.2
TTALY . . . . T4.74) 78.94(105.6] 66.57( 69.72/104.7
North . . . | p2.94| 76.76|105.2| 66.76] 69.85ir04.6
Cemtral . . . . 7q.40| 80.80l108.5] 65.99 7I.02]107.6
Somh . . . . ] 82.72| 86.90|105.0| 66.64) 69.28/104.0
Islands . . . .| 86.85| 88.89|102.3| 75.59| 70.43|101.1

Regions in which the highest percentage
increases occurred are to be found in pretty
well all parts of Italy. The first and third
places are taken by two northern regions (Ve-

in the case of at least sevently other provinces. It might seem
reasonable to conclude that the income of the buildingsy Is
fairly closely indicative of the provinces' total net incotne.
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ITALY'S NET PRODUCT BY GEOGRAPHICAL AREAS

Tawir VI
(Percentages; Italy = 100)
Agricultire : Industry, Free professions .
forest ’ Orwneeship Y and industrial Pubtic Total
orestry of buildin commerce, and domestic
and fishing £5 banking, ece. d services Administration Income

1938 | 1953 1 1954 | 1938 | 1953 | sos4 | Jo38

1953 | 1054 | rp38 | 1953 | 1954 | 1938 | 1953 ) 1954 | 1038 | 1053 | 1954

nezia Gialia 4 127.9%, and Trentino +96%,);
the second and fourth places by the two
Islands (Sicily + 1129, and Sardinia +¢29).
Then come two regions in central Italy (Tu-
scany and Latium) and two in southern Italy
(Apulia and Calabria). As regards the broader
geographical divisions of the country, howe-
ver, the most marked percentage increases in
income occurred in the south, and to a still
greater extent in the Island (Twble V).

The greater percentage increases in income
which occurred in the south were not, how-
ever, such as appreciably to modify the per-
centage share of the southern regions in the
total for the whole of Italy (Twble VI). The
modifications in this respect appear very li-
mited. The share of southern Italy in the
overall net national product rose only from
13.27% in 1038 to 13.66%, in 1054 and the

North . . . . | q08r( 47.00| 46.76| 55.03( 55.97| 55.8:1 69.31{ 66.90| 66.08| 57,80 56.08| 56,43 4528 43.47| 42.05] 61.32| s9.85| 59.63

Central . . L, 1723 16.92( 17.44( zrr0| 2rgv| 22.04) 8897 18.6| 18.82] 22.46| 24.05| 23.97 14.60~ 25.82| 27.17) 18.80| 18 74| 19.27

South . . . . 21.56| 22.56] 2289 16.83] 16.80| 141 w21 g29] 923! ragy| 12.9| 12.98 19.42% anby7| 20.31] 13.29] 1373 13.66

Sicily o d.90| 10.95| 1m0p| 576[ 4.60) 5.06| 266{ 3.62| 356 400, 348 397 8,201 7.60| 814! g00| 583 595

Sardinia , . , 2.50) 2.48| 282 1.28| 1.69) 138 ros! 1450 rq1| 207 3208| 2.6 244! 244| 2.33: 161|185 189
1

Iraly . . |roo.00|100.00|100.00|100.00 | 100.00| r0o.00] ros.00! 100,00 | 100.06 | 100.00| 100,00 mo.uogron.oo;mo,aa 706.00] 100,00 | toe.00 | f00.60

share of the Islands from 6.61% to %.44%,
while the proportion for northern Italy fell
from 61.32%, to 59.63% and that for central
Italy remained at the pre-war level. The
relative improvement registered in southern
Ttaly and the Islands was most marked in the
non-agricultural branches (industry, trade, cre-
dit, etc.) where the share of the south (south-
ern Italy, Sicily and Sardinia) rose from 10.92
per cent in 1938 to 14.20% in 1954, On the
other hand, the southern regions showed a
percentage reduction in income from build-
ings; it was the regions of northern Italy,
and still more those of central Italy, which
gained ground in this field.

Table VII shows the percentage share of
the individual economic sources -— in 1938,
1953 and 1954 — in the make-up of the total
income of the north, the centre and the

ITALY'S NET PRODUCT BY MAIN ECONOMIC BRANCHES

(Percentages; Total Income=100) TasLr VII

Agricolt ; Bree professions and .

o g-nco ure,. Owuf:rs.hlp Indusfry, c.ommerce, industeial and do- Ifubl[c

orestry and fishing of buildings banking, insurance| jpactie services Administration
1938 | 1953 | 19547 1938 1953 | 1954|1938 | 1953 | 1954 | 1938 | 5953 | 1954 | 1938 1953 | 1954
North . . . . . . | 23.6] 210 19.4| 57 | 13| 1.3 ] 59.5| 66.0| 672 | 40 | 41 43| g2{ 76| 7.8
Central . . . . . | 25.1| 22.9| 21.6] 6.6 1.5 1.6 | 48.2| s6.2 | 564 48 | 5.4 | 5.4 | 153] 14.0| 150
Seuth . . . v . .| 437 41.3] 398] 74 | 16| 15 | 284 376 388 37 | 3.6 41| 168 1591 158
Sielly . . . . L L | ar2] 479 432 6.6 | 1o | 13! 245 351! 36.¢| 3.1 | 2.7 | 3.0 ' 18.6| 13.3 15.6
Saedinta . . . . .| 409l 340 | 36.0] 46 | 1.2 | 1.0 | 306 44.1] 43.6| 66 1 72| 6x o173 134 133
i

ITALY . . . | 28.3| 26.1] 24.4 | 6.1 1.4 | 14 | 404 57,8i 589 4.1 4.3 | 44 Crzx 10,4 | 10.9

Italy's Net National Product oy Regions ‘ 22T

south. Between 1938 and 1954 the decline in
the share of agriculture was general and con-
tinuous, and occurred in all parts of the coun-
try though it was relatively more marked in
southern Italy, and still more so in Sicily and
Sardinia, What agriculture lost was gained
by the industry and trade.

The income of the public administration,
like that of agriculture, has fallen appreciably
below the 1938 level in all arcas. For Italy
as a whole it fell from 129 in 1938 to 10.9%,
in 1954. ‘The net income of the public admi-
nistration corresponds, broadly speaking, to
the total amount of salaries and wages paid
to personnel in the employ of the Central Go-
vernment, local authorities and public bodies.
As that personnel has increased considerably
in number since 1938 notwithstanding the
reduction in the armed forces (rr), the per-
centage reduction in the income of the public
administration is to be explained partly by
the relatively smaller increases in salaries and
wages in that sector as compared with other
sectors and partly by the increase in the
income of the other branches of economic
activity. How these ratios will move in the
future is more uncertain, in view of the con-
siderable increases contemplated in the remu-
neration of state-employed personnel.

7. — The larger percentage increases in
income registered in southern Italy and the
Islands call, however, for certain qualifica-
tions. In the first place, there is the higher
rate of population growth in the southern
provinces (12). Turning from the increases
in total income to the increases in per capita
income, it is seen that the advantage on the
side of the southern as compared with the

(15) The personnel — both military and civilian — in the
seevice of the state (officials, clerical staff and workers), includ-
ing that employed by the so-called « autonomous administra-
tons » {such as the Statc Railways), now numbers about
1,140,000 against 483,000 in 1938,

(x2) The higher ratc of population growth in the south
was for a long time more than-offset by emigration. Migra-
tion to other countries having been reduced to a very low
level (notwithstanding a certain increase in the years since
the wat), there temained the current of migraton to the north-
ern regions of the country. But this current also appears to
have been slackening recently. (See N, Frpmnrici, Some Aspects
of the Italian Demographic Situation: the First Resnits of the
195z Cepsue, in No. 25, 1934, of this Review).

northern regions completely disappears (Ta-
bles V and VIII). The advantage remains
however, even though it be less marked, in
the case of the Islands, primarily thanks to
Sicily. In the second place, the percentage
increases in the case of the southern regions
are « inflated » by reason of the lower start-
ing-point.

To eliminate these factors Table VIII has
been worked out, where the per capita income
of the individual Italian regions in 1938,
1953 and 1954 is expressed in 1938 lire, and
the differences are calculated not only as per-
centages but also in absolute figures. As will
be seen, the real per capita income increased
between 1938 and 1954 by about 25% for the
country as a whole. The relationships bet-
ween the percentage increases for the various
geographical zones, calculated in 1938 lire,
are naturally similar to those in Table V cal-
culated in current lire. For northern Italy
the increase is about equal to that in the na-
tional average; for central Italy the increase
is a little higher; for the Islands it is appre-
ciably higher, while the southern mainland
regions arc still — even if only slightly —
below the national average. The position of
the south appears in all its seriousness when
the changes that occurred in the net real per
capita income between 1938 and 1954 are
expressed in absolute figures. By far the
greatest increases are seen to have occurred
in the north (+ Lire 939 of 1938 purchasing
power, between 1938 and 1654). Then follow
central Italy (+ Lire 480) and the Islands
(+ Lire 563). At the bottom comes southern
Italy with Lire 364 per head. These changes
however relate to the entire period 1938-1954,
and can therefore throw no light on the most
interesting point, namely: has the vigorous
(and costly) policy of economic development
of the south, pursued in the last few years
by the government authorities, succeeded in
changing the previous trend? And if so, to
what extent? According to our enquiries a
change of trend has in fact been brought
about to such an extent as to reverse the situa-
tion which existed up to as recently as 1952,
when the increases in income achieved in the
south, relatively to 1938, were less than those
registered in the north; even when calculated
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on a percentage basis and not in terms of the
per capita income (13).

for the country as a whole; it reached 5.7%,
in central Italy and was 2%, in southern Italy.

P GROWTH OF PER CAPITA INCOME BY REGIONS
{In Lire with 1538 purchasing power) (a)

TasLy VIIT

Amouwnt
Regions ;

1938 ) 1953 | 1954
Piedmont 3,956 5,229 5,282
Valle d’Aosta 3.185 | Gpo6 | 6,547
Lombardy . 4,584 5,248 5,376
Trentino-Upper  Adige . 2709 4,080 4,313
Venetia . 2,053 3,146 3,222
Friuli-Julian Venetia 2,420 3592 3,529
Liguria 4,503 5,218 5,220
Emilia-Romagna 2,930 3,583 3905
Tuscany . 2,632 | 3547 | 3,658
Umnbria 2,352 | 2727 | 2,64
Marche 2455 | 2,495 | 2,652
Latium e 3248 | 3729 | .06y
Abruzzi-Molise ., . ., 1,411 1,791 1,827
Campania P 1,015 1,847 1,913
Apulia . . . . . . . . 1,541 1,920 1.988
Basilicata 1.500 1,686 1,750
Calabria . .. | 1087 [ 1509 | 1,433
Silly . . . . . . . . . | 1427 | 2027 | 1,081
Sardinia ) 1,753 2,223 2,320
ITTALY 2,698 3,294 3,389
Normth . . . . . . ., 3635 | 450 | 4,574
Central 2,792 | 3,379 | 3552
South 1,467 1,793 5,831
Ielands 1,494 | 2,091 2,057

|
|
!
|
|
|

Index Numbers Differences

1953 E 1954 1954 |Increase in | Increase in i Increase in

1953 1954 1954
1938 == 100 1953=100 | over 1938 | over 1938 | over 1953
132.1 133.5 1010 + 1,293 + 1,326 -+ 53
213.3 | 2055 96.3 | % 3611 | + 3302 | — 249
T14.4 I14.3 102.4 + 664 | + 792 | + 128
150.6 159.2 105.9 + 1,371 |+ 1,004 | 4+ 233
153.2 156.9 102.4 + 1,093 | + 1,169 | + 76
148.4 | 145.8 982 | 4 192 | 4 09 | - 63
115.8 r:6.0 100,1 + 15 | 4+ 23 |+ 8
£22.2 133.3 108.9 | + 653 4+ 9n5 | 4+ 322
1347 | 1389 | 103 | 4+ grg | 4+ 1,026 | — 111
115.9 112.6 97t |+ 375 1 + =297 | — 78
101.6 { 1080 1063 | + 40 { + 197 | + 157
114.8 125.3 10G.1 + 481 + 821 | + 340
1269 | 1295 | 102.¢ | 4 380, 4+ 416 | + 36
114.3 118.4 103.5 + 232 [ + 298 | + 66
124.5 129.0 103.5 Foare o+ oaqn o+ 68
1124 | 1167 | 1037 | + 186 | + a2s0 | + 64
138.8 131.8 949 | 4+ 422 | + 346 | — 56
142.0 138.8 677 | + 6oo ! + 554 | — 46
126.3 | %323 | 100.3 | 4 464 } + 567 | + '
122.0 1256 | 102.8  + 5961 4 691 | + 95
T2z 125.8 {02.7 Fo8rs [+ g9 ) 4+ 124
falo | orz2p9 | rosy |+ 58yl o+ 28 | + 13
F32,2 124.8 ez | + 326 4+ 364 + 38
1386 | 1377 99:3 | + s7ri+ 563 | — iy

(a) Curroot lire have been converted in 1938 lire on the basis of the wholesale price and cost of living indices (annual averages)

3

8. — A comparison between 1954 and 1953
(see in particular Tables V and VIII) makes
apparent a slight relative regression in the
south, momentarily interrupting its progress
towards the level of the central and northern
regions. The basic explanation lies in the bad
harvests of 1954, which obviously had a grea-
ter incidence on those regions in which agti-
culture is the main source of income.

The increase in the net per capita income
in 1954, as compared with 1953, was 2.8%,

. (13) 8ce also our article relating to the year 1gs3, published
in No, 26 (and quarter of 1954) of « Moneta ¢ Credito ».

calenlated by the Central Institute of Statistics. Between the two indices a simple arithmetical average has been made
2 ade.

Sicily and Sardinia show a striking contrast.
Sardinia improves, while Sicily deteriorates,
thus losing a part of the progress it had achiev-
ed in 1953 by comparison with 1952, The
responsibility for this set-back was, however,
attributable solcly to agriculture, whose net
product fell from 257 milliard in 1953 to 239
milliard in 1954. In all other sectors (fishing,
building, industry and trade, the professions
and public administration) there was an im-
provement. There were other regions besides
Sicily (Calabria, Umbria) which fell back in
1954 in comparison with 1953, and in their

A

-l

Italy’s Net National Product by Regions 223

casc also the causes are to be sought in the
agricultural field (14).

Between 1953 and 1954 the most marked
increases occured in Latium (+9.1%), Emi-
lia (+8.9%) and Marche (+6.3%). Their
source woulde be clearly visible in an analysis
at the provincial level. It would then be appa-
rent that the increases in income were mainly
achieved thanks to the scaside and tourist
spots. Typical examples arc the towns along
the Adriatic coast, whose provinces show the
largest increases (r5). For the province of
Rome the increase in income is attributable
to all branches of activity, but above all to
the building sector, and in the next place
to the public administration, industry and
trade, tourism (16).

ll. Distribution by regions of certain con-
sumption items other than foodstuffs and
of bank and postal savings deposiis.

A) Consumption.

9. — Let us now look at the figures
for certain items of consumption, other than
foodstuffs, in the various regions. The con-
sumption items which have been taken into
consideration are: the number of wireless
licences taken out; expenditure on tobac-
co; expenditure on entertainment; consump-
tion of electric power for lighting purposes;
readers of the review « Selezione » from the

(14) At the provincial level there was a somewhat marked
decrease in the case of Trieste, attributable in some measure
to all sectors, but particularly to the public administration. To
a2 small extent these regressions can be ascribed to the frontier
adjustments effected when the Territory of Trieste reverted to
Ttaly.

(15) One cannot, howevet, exclude the possibility that the
increase in the number of overnight bookings recorded for the
hotels covered by our indices is partly fictitious. This form of
statistics is mew, and it may well be that certain marked
increases (e.g. in the case of Forl) are due to an improvement
in the compilation of the statistics,

(16) A comparison between the richer and the poorer pro-
vinces shows greater disparities in 1g954. Thus, between the
income of the province of Milan (which comes first in the cal-
culation of per capita income) and that of the province of
Avellino (which comes las§) the disparity in 1954 was as 1:6,
whereas in 1953 the disparity between the highest and the
lowest position (Milan and Caserta) was as 1:5. Even if we
consider on the one hand the group of five provifices with the
highest average ineomes, and on the other hand that of the
five provinces with the lowest average incomes, in 1954 the
disparity was greater than in 1953

« Reader’s Digest »; motor vehicles (17). As
to the reasons which lead us to regard these
six items as the best svited to give an appro-
ximate indication of the general level of con-
sumption (other than foodstuffs) in the va-
rious parts of Italy, we will not here enter
into a detailed explanation but may refer the
reader to the articles published in « Moneta
a Credito » (18).

The six sclected items were integrated by
means of a simple average. On the question
of the average, also, we would refer the reader
to our previous articles in « Moncta ¢ Cre-
dito ».

The level of consumption per inhabitant
in 1954 in the individual regions of Italy is
shown in Table IX, In Table X we give
some claboration of the statistics, viz. (a) an
index showing per capita consumption in each
region, taking the average for the whole
country as equal to 1oo; (b) the percentage
share of each region in the national total (as
had previously been done in the case of the
national income).

As might be expected, the highest con-
sumption figures are found in the regions
where income is highest, that is to say, in the
regions of the «industrial triangle » of the
north (Piedmont, Lombardy and Liguria).
Piedmont comes first as regards both the
number of wireless licences (166 per 1,000
inhabitants, with an index of 153, Italy = 100)
and the number of motor vehicles in circu-

(17) — Number of wircless licences issued as av 315t Decem-
ber 1954 (Source: R.AL, Gl abbonamenti alle vadioandizioni).

— Expenditure on tobacco in 1953-54 (Source: AMMINISTRA-
ZIONE DEr MoNoroLt b1 Star0}).

- Expenditure on all forms of public entertainment in 1954
(Source: Socierh Italiana Avrort T Enrtromi, Lo spettacolo in
ltalia). .

- Consumption of electric power for lighting purposes in
1953-54 (Source: Mivisrry or Fvawce, Spaustiche delle imposte
di fabbricagione).

— Readers of Selerione from « Reader’s Digest », May 1955
(Source: Figures supplied by the management of the Review).

— DPrivate cars, mototcycles and motorised bicyeles taxed
in 1054 (Source: Avresosni Crun v'liavia, Swasistiche anto-
molnlistiche).

(18) See above, note (3) on page 215.

Other indices which we went to collect did not prove
suitable for our purpose. This was the case, for example, with
the distribution of telephones rented by private users. That
distribution is concentrated on a few towns to such an extent
that the inclusion of these data would have resulted in a distor-
tion of the picture of the standard of living in the various
regions.
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lation (198 vehicles per 1,000 inhabitants, with
and index of 1%0). Liguria takes the first
place in expenditure on tobacco (Lire 10,544
per head in 1954), in expenditure on enter-

tainous regions of the south: Basilicata (index
figure 32) and Calabria (index 35); they are
immediately preceded by the Abruzzi (in-
dex 46) and Apulia (index 58).

SELECTED ITEMS OF CONSUMPTION AND EXPENDITURE IN ITALIAN REGIONS, 1954 Tasre IX
(Per capita or per 1,000 inhabitants)

. . Per eapita | Consumption Cars,

Rndlf)—sl.lb- Per cuPlta expenditure of olectric Readcr‘s of motorcycles and

Regions scribers expenditure bl P « Selexione » motorised

g s on public power for . i

per 1000 on tobacco ptertainments | Lghting (Kl per 1000 bzcychs per

inhabitants (lire) o a ents | Lphting ( "B inhebitants | 1000 inhabi-
‘ (lire) per capita) tants (a)
Piedmont 166.3 8,403 3:245 77.2 I3.4 198.8
Valle d’Aosta . 127.2 9,088 3,202 g1.8 11, 153.2
Lombardy . 159.9 8,68y 3,818 8a.5 13.3 148.6
Trentino-Upper  Adige | 126.6 8,548 1,960 50.0 : I0.1 113.7
Venetia . 96.3 7,460 2,395 48.9 7.3 110.8
Friuli-Julian Venctia 1372 9,475 3444 65.0 12.2 132.5
Liguria 160.8 10,544 5:263 ga.1 i6.0 128.6
Emilia-Romagna 1267 8,632 3,456 44.6 7.6 7.2
Tuscany . 123.6 9,114 3,463 53.8 8.3 165.6
Ummbria 88.0 6,260 1,395 353 5.4 117.4
Marche 0.8 6,01 1,688 26,8 . 124.8

9 9 54 9

Latimm . . . 124.4 10,368 4,598 78.8 12.3 142.9
Abruzzi-Molise 62.3 4,812 970 20.4 3.2 46.3
Campania 81.1 6,757 2,098 38.0 4.0 54.8
Apulia 2I.g 5,472 1,760 24.0 : 3.8 5G.4
Basilicata 42.7 3,837 586 14.8 : 2.4 23.7
Calabtia . 42.8 4,141 767 16.4 2.4 327
Sicily . 70.6 5,514 1,915 27.2 4.1 58.9
Sardinia 60.0 5.644 1,526 10.3 6.1 4.5
ITALY 109.0 1,496 2,757 50.9 8.1 i17.2
North 141.3 8,588 3,419 68.0 1.1 1.0
Central 1156 8,870 2,458 57,8 9.2 140.0
South 67.4 5:539 1,543 26.9 37 494
Islands 68.2 5,542 1,827 28,2 4.6 56,2

(a) The following weights have been adopted: 3.2 motorised bicycles=1.7 motercycles==one car.

tainment (Lire 5,263 per head), in the con-
sumption of electric power for lighting pur-
poses (9o kwh per inhabitant) and in the
number of readers of the Review « Selezione »
(16 per 1,000 inhabitants). Liguria also heads
the index for the general average of the six
consumption items with a figure of 161, fol-
lowed by Lombardy with 147 and Piedmont
with 143. :

As regards the per capita averages for
the six consumption items, the Jowest levels
are as usual those for the poor and moun-

For purpose of market analysis it may be
useful to calculate -~ as we had already done
for the national income — the percentage
share of cach region in the total for the
whole country., The relative percentages are
given in Table X under letter (b) (19). In
this case the first place is held by Lombardy,

(19) Whereas the indices previously mentioned (figures pee
inhabitant) indicate the average degree of consumption, that is
to say, the standard of living of the population, the percentage
shares of the various regions in the total for the whole of Ttaly
indicate the extent of the market.

Ttaly’s Net National Procduct by Regions

: 22
3 5
SELECTED ITEMS OF CONSUMPTION AND EXPENDITURE IN 19%4
{Per cupita index numbers and percentage share of each region in the total for Imly) Tantn X
! . . Expenditure | Consumption| Readers of Cars, Average of
Regions Rﬂf{lﬂ Expenditure | 4y public | of elcctric |« Scleziones | motorcycles the :ixaindcx
X ] subscribers | on tobacco | eptertain- power far lof «Reader’sland motoriz- ; bere
: . num
jf ments lighting Digest » ed bicycles 1 ’
!
Piedmont | 4 a) 153 r12 118 152 153 170 143
) b) 11,29 8.30 871 I1.24 11,37 12,56 14.569
i Valle *Aosta . ; a) 117 Tz1 18 18o 144 131 139
: 1) 0,23 0.24 0.24 a.36 0.29 0.26 0.270
[ Tombardy S 14y 116 138 162 164 152 147
t b 20.26 16.01 19.13 22,41 2273 21.0% 20.265
Treatino-Upper Adige | 4) 116 114 72 117 125 97 107
t b} 170 176 1.1 r.8e 1.9z 1,49 1.645
Venetia . % a) 88 100 86 96 go a5 93
b} 7.10 §.00 6.92 772 7.29 2 6o 7.438
Frivli-Julian Venetia . { ) 126 120 125 129 151 113 128
t b 3.08 319 316 3.26 1.80 283 3.240
Liguria . % a) 148 141 191 177 198 11 161
b 486 4.63 6.28 5.83 6.52 3.61 5.288
: Emilia-Romagna . % a) 116 LR} 123 88 94 153 115
5 by 8.57 8.49 925 6.47 6.96 11.2y 8.502
i Tuscany . % a) 113 122 127 106 102 141 119
b) 7.48 .02 8.36 6.98 6.75 9.32 98322
Umbria . % a) 8r 84 51 69 &7 100 7%
. b) 135 1.40 0.83 .16 .72 1.6% r.258
: Marche . % a) 83 8o 61 53 6y 106 5
R b} 2.3¢ 2,26 72 748 1.90 3.00 2.118
ﬁ Latium . % a) 114 138 167 155 152 122 141
[ b) d.ar g.96 12,00 114 10-94 4.78 roags
: Abruzzi-Molise . . % a) 57 04 35 4¢ 40 40 46
{ b) 2.00 2.24 r.23 I.g0 | 1.38 7.38 1605
Campanizs . . % i} 74 9o 76 75 | 57 47 70
b) .90 8.35 705 6.93 | 5206 33 6.470
, Apulia . % 1) 66 73 64 47 47 51 58
; b) 453 Food 438 324 323 348 2978
, Basilicata . g a) 39 51 21 29 30 1g 12
b) 0.52 0.68 0.28 0.39 .39 ¢.26 0.420
Calabria . g a) 39 55 28 32 30 28 35
. b} t70 2.39 r.zo 1.39 1.28 1.2r1 1,529
Sicil Sy 65 74 69 54 51 50 61
! ety { b 6.16 6.09 6.60 5.5 483 476 5748
s Sardinia Y 55 75 55 6o 75 41 6o
X t b) r.52 2.08 1.53 1.6y 2.08 I.f2 1,663
i
i ITALY L) o0 100 100 100 100 100 100
i { b) oo 100 100 100 roo 1co 166
i
! North % ) 130 I3 124 134 137 137 130
] b) 5728 50.62 5480 59-09 66,82 66.69 Spaty
s Cenpral . . . . . % a) 106 118 125 114 114 125 11y
v b) 19.39 21.64 22.93 20.76 20.73 22.77 22,370
‘ South % ay G2 74 56 53 46 42 56
A b) 1563 18.67 Igtg 13,35 12,54 16.66 14,002
g Istands . § o 63 74 66 55 57 48 61
i b) 7.68 G.07 8.13 6.80 6.9r 5.88 Foqrr
‘ Note;: The data under leiter (a) ave regional indices (Traly=100) of consumption or expenditure per capita or per 1,000
) inhabitants as follows:
\ — radio-subscribers per 1,000 inhabitants;
: — per capita expenditure ,on tobacco (lire);
— per capita expenditure on public entertainments (lire);
— consumption of electric power for lighting (Kwh per capita);
— readers of « Selezione » per 1,000 inhabitaots;
L — cars, motorcycles and motorized bicycles per 1,000 inhabitants.

The daw under letter (b) show the share of each region in the towal for Taly made

equal to ToO,
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with a proportion of 20%; then come Pied-
mont (10.5%,), Latium (10.2%,), Emilia (8.5
per cent), Tuscany (7.8%) and Venetia (7.4
per cent). Liguria, in spite of the high level
of per capita consumption, figures for only
5.3%, of the national total, because of its
relatively small population. The lowest posi-
tion is again occupied by Basilicata (0.4%),
preceded by Umbria (1.2%), the Abruzzi
(1.6%), Sardinia and Trentino.

10. — The data available do not permit
of a comparison between consumption in 1938
and in 1954, as was possible in the case of
income. We have had to confine ourselves,
therefore, to showing the changes that oc-
curred from 1953 to 1954.

Between these two years the six consump-
tion items examined show an appreciable in-
crease, This is true for the whole national
territory and for each of the main geogra-
phical zones; but the progress (calculated
of course in percentage terms) was more mar-
ked in southern Italy and the Istands than
elsewhere, and consequently the share of the
southern regions in the national total shifted
in their favour, as will be seen from the fol-
lowing figures:

1953 | 1954
A %

Northern Italy . . . . , . 58,32 5%7.22
Central Italy . . . . . . . 21.3% 21.37
Southern ltaly, . . . ., . | 13-30 14.00
Sieily . . . . . . . . 5.38 5.75
Bardinia. . . . . . ., , . 1.63 1.66

May . . . . | 100.00 160,00

The relative progress of the south (south-
ern regions and the Islands) is not, moreover,
a phenomenon peculiar to 1954, but a well
marked trend for some years past. The six
items we have chosen for consideration have
shown a continuous rise in all the years for
which we have been able to obtain data, that
is to say, from 1951 to 1954.

11. — If we divide, region by region,
the consumption index by the income index,

we obtain a ratio which we many call the
«index of propensity to consume» (a term
to which, of course, we do not attach any
rigid theoretical meaning). The ratios thus
obtained are given in Table XI. Almost

- Taser X1

« PROPENSITY TO CONSUME » IN 1954

LN, of consuraption per inhabitant
LN of income per inhabitant

L
"Regions | Ratio of in-
dex numbers
Piedmont P 0.92
Valle d'Aosta . . . . . . . 0.2
Lombardy . . . . . . . 0.93
Trentino-Upper Adige . . . . . 0.84
Venetia . . . . . . . . . 0.98
Friuli-Tulian Venetia J T.23
Liguria . . . . . . . . . 1.00
Emilia-Romagna e 1.00
Tuscany . . . . . . . . . 119
Umbtia . . . . . . . 0,96
Marche . . . . . . . . . 0,66
Latium . . . . . . . . . 11y
Abruzzi-Molise . . . . ., . c.86
Campania . . . . . . ., . I.24
Apulia . . . . . . oL 0.99
Basilicata e 0 .§2
Calabria . . . . . . . . . o83
Steily . . . . . . 0 . 1.o4
Sardinia . . . . . . . . . 0.88
fTALY . . . . ... 1.00
Nerth . . . . . . . . . 0.96
Centrad . . . . . . . . . 1.7
Sowth . . . . . .. . 1o
Ilands . . . . . . . . . 1.00

all the Italian regions show a well-balanced
situation, since their consumption-income ratio
is not very far from unity. In two northern
regions (Liguria and Emilia) it is in fact equal
to unity. The situation shows a marked lack
of balance in some of the poorer regions of
the south; for example in Basilicata, where
consumption (exluding foodstuffs) reaches ba-
rely 0.62 with respect to an unity of income,
and for the Abruzzi where the ratio is
only 0.86. Such disequilibria are readily un-
derstandable when it is remembered that the
items of consumption taken into considera-
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tion are not the more « essential » ones, and
that therefore they are in relatively little
demand in the poorer regions where the mea-
gre income is almost entirely absorbed in the
satisfaction of primary needs (20).

possible to sub-divide by regions and provin-
ces (21) are bank and postal deposits.

Table XII shows, for each region, the total
amount of saving deposits effected in 1954
with the banks (22) and postal system (23).

BANK (1) AND POSTAL DEPOSITS (b) BY REGIONS IN 1054 Tasze XII
Tot‘;llPB:tm]k lEndcx numbers| Percentages of | Deposits for
an ostal . - e or per capita

Regions deposits Pel(:t?nlagc:. Per 'mpllta dl:epositsp Postel cvery 1006

(millions of Italian totall deposits (lire) {Average for to total lire of net
of lire) Ttaly = 100) depasits product
Piedmant e 63,402 14.28 17,624 ' 192.9 206.3 Go.1
Valle d*Aosta ., . . . . . 1,387 0.31 14,300 156.5 39.1 39.3
Lombardy o 88,992 20.01 13,239 144.9 22.0 44.4
Trentino-Upper Adige . . . %955 2.24 13,293 145.3 12.8 55.4
Venetia .o 28,142 6.33 2,196 78.8 24.3 40.2
Priuli-Julian Venetia 15,199 342 12,367 135.3 21,9 63.1
Liguria 20,01 4.70 13,047 142.8 2.5 45.0
Emilia-Romagna 37,469 8.43 10,446 11443 16.2 48.2
Tuscany . e 35,709 8.03 11,128 121.8 18.2 54.8
Umbria . . . . . . . . 4,764 1L.0%7 5,853 64.1 28.4 39.8
Marche . . . . . . . . 7,665 1.92 5,595 61.2 24.0 38.0
Latium e 40,466 g.10 11,555 126.5 29.9 51,3
Abruzzi-Molise . . . . | 9:493 2.14 5:587 6.1 43:9 55-1
Campania e . 22,048 4.96 4,890 53.5 52.8 46,0
Apulia . . . . . . .. 14,994 3:3% 41489 49.1 23.2 A0.7
Basilicata . , ., . . , . 2,592 0,58 4,006 43.8 49.% 412
Calabria . e 11,546 2.60 5,488 Go.1 435 69.0
Sicily . . . . . . . L. 23,491 5.38 5,178 56.7 26.5 4.1
Sardinia 15,918 1.33 4,40% 48.2 26.5 34.2
ITALY 444,673 100.00 9,138 100.00 26.3 48.6
North . . . . . . .. 265,537 59.72 12,351 135.6 232 48.6
Central P 38,604 19.92 9,961 109.0 28.9 50.2
Seuth . . . . . . . . 60,673 r3.65 4933 54.0 PER) 48.5
Islands 29,959 ) 34 5,004 54.8 26,5 43.8

() Saving deposits only, Customers’ current accounts and interbapk accounts arc excluded,

(b) Current accounts and « Buwonr Postali Fruttiferi »,

B) Bank and postal deposits.

12. — The only two forms of monetary
saving which the official statistics make it

(20) In the case of four provinces, Rome, Naples, Palermo
and Catania, the spending and consumption levels are very
high in relation to the income; whereas, on the other hand,
in the provinces of Matera (Basilicata) and Nuoro (Sardinia)
the consumption percentage is about half the incotne percent-
age. Situations similar to those of the two fast-mentioned
provinces exist in other provinces — all of them poor, and
all but one in the south: Sondrio, Benevento, Brindisi and
Potenza, in nene of which does the consumptionfincome ratio
exceed a.%0.

4t

It will be seen that the total amount of savings
deposited with the banks and post offices

(21) Data are in fact lacking as to the regional totals for
purchases of Treasury Bills and other government or industrial
securities, for self-financing within industry, for premiums paid
to insurance institutions, ctc,

(22) The statistics compiled by the Bank of Italy cover 36y
credit institutions (including saving banks) which together hold
about g%, of the total deposits collected by the banking system
as a whole,

We use the term « deposits » to indicate only saving
deposits. Customers’ current accounts, interbank accounts and
foreign currency accounts are excluded,

(23) In the case of the postal system we use the term
« deposits » to include both current accounts and interest-bear-
ing Tostal Bonds (« Bwoni Postali Frutiiferi v},
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in 1954 was about Lire 445 milliard as com-
pared with 525 milliard in 1953 and 497 mil-
liard in 1952, An explanation of the dimi-
nution which occurred in 1954 is to be found
in the larger activity of the financial market,
in heavier investment in shares and bonds
(reflected in the rises in stock cxchange quo-
tations in the last two years) and in the deve-
lopment of life assurance business and instal-
ment credit sales,

In 1954 Lombardy was the region which
had the highest level of bank and postal sav-
ing, with a figure of nearly Lire 89 milliard,
or about 20°%, of the national total for the
year. Then followed Piedmont with over 63
milliard (14%,), Latium with 4o milliard (9.1
per cent), Emilia with 37 milliard (8.4%),
and Tuscany with 35 milliard (8%). In the
lowest position we find Basilicata again, with
barely 2% milliard (0.58%,). Basilicata was
preceded by Umbria 1.07%), Sardinia (1.33
per cent) and Marche (1.72%,).

In the classification of the regions on the
basis of per capita bank and postal saving,
Piedmont takes first place with an index
figure of 192.9 (Italy = 100). Then come
Trentino (145.3), Lombardy (144.9), Liguria
(142.8), Friuli (135.3) and Latium (126.5) At
the bottom of the list, as usual, comes Basili-
cata (43.8), preceded by Sardinia (48.2).

As is natural, the volume of per capita
bank and postal saving tallies very closely
with the per capita income situation. In the
last column of Table XII the figures for sav-
ings in 1954 have been divided by the income
figures. The resultant ratio can be regarded
generically as reflecting the « propensity to
save », or at least the propensity to place sav-
ings with the banks and postal saving system.
It will be noted that bank and postal saving
constitutes about 5%, of the net domestic pro-
duct; this percentage holds for each of the
main geographical areas into which we have
divided the country: northern Italy, central
Italy, southern Italy and the Islands. On the
other hand, considerable shifts are apparent
from one region to another, the explanation
of which would require a detailed analysis
that would exceed the scope of the present
article,

A little more than a quarter of total bank
and postal saving accrued to the postal system
in 1954, but in the southern regions the
percentage rises notably (in Campania, for
exatple, it reaches 52.89), which was to
be expected since postal saving is the typical
form of saving in the agricultural regions.

13. ~ The three clements studied in
this article (income, consumption other than
foodstuffs, bank and postal savings) show
a quite high degree of regional correlation
(Table XII). Northern Italy shares in the

‘FapLy XIII

INCOME, CONSUMPTION AND SAVINGS IN ITALY
(Average 1553 and 1gs54; percentages of Italian total)

Six articles| Bank and
Tertitorial Net of consum-| Postal

classification Product |ptlon, food] Savings
excluded | Deposits

Population

Nerte . . . . 5974 | 5777 4 53945 | 4419
Central . . . . 19.00 | £1.37 19,92 18.56
South . . . . . 13.70 13.65 14.07 25.03‘
Islands . . . . 756 .21 6.56 12.22

Total Maly !zoo.oo 100.00 | 100,00 | 100.00

national total to the extent of about 59%, in
all three respects: income, comsumption and
savings; central Italy accounts for about 19
per cent, southern Italy for about 14%, and
the Islands for #.5%,. In the northern regions,
relatively to the total for all Italy, consump-
tion is slightly less than production and sav-
ings. The opposite is the case for central
Italy. For southern Italy and the Islands, on
the other hand, the three elements are fairly
well balanced. In any case, however, the vary-
ing degree in which north and south parti-
cipate in the national total, as regards income
consumption and saving on the ome hand,
and population on the other, reflects the de-
pressed state of the south and shows how
much remains to be done to attenuate the
present disequilibrium.

GucLiELMO TAGLIACARNE
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METHODOLOGICAL NOTE

The following is a brief indication of the criteria
adopted in the breakdown of the net national product
among the individual Iialian provinces and regions.
For a fuller account we would refer the reader to the
articles quoted in foot-note 3 (p. 215) of this article.

L - Agricultural sector - including stock farming and
foresiry

There are no difficulties in determining the agri-
cultural income per region. ‘The same criteria were
adopted as thosc followed in the official caleulation
of the overall figure for Italy, that is to say, we cal-
culated the so-called « saleable production » (which
also includes that destined for direct consumption),
multiplied the quantities produced in the individual
provinces by the relative prices, and subtracted the
value of the quandties re-employed and the expenses.

II. - Fishing

For the provincial breakdown of the income from
fishing we made use of the data supplied by the Cen-
tral Institute of Statistics regarding the product of
sea and lagoon fishing in the individual provinces,
and of the average prices recorded by that Institute
for the various sections of the coast.

UL - Ownership of buildings

The breakdown among the provinces was made
proportionately to the taxable income of the buildings
as ascertained from data supplied to us by the Mini-
stry of Finance,

IV. - Industry, trade, banking, insurance and irans
pore

In this sector items 4 to 10 in Table I {page 216)
were taken together, except that from item g (« Com-

.mence and sundry service ») we excluded the liberal

professions, domestic and personal services and indu-
strial services (24). ‘There still remains a large figure
(Lire - 5,877 milliard) which covers activities in the
industrial, trade, banking, insurance and transport
sectors. .

The breakdown of this figure among the provinccé
was a complicated task, and the results are to be

(24) The elements thus excluded were considered separately,
we having been supplied with the relative figures and having
been in a position to calculate the provincial income by means
of appropriate indices, as we shall explain below.

regarded with considerable reserve, since it was not
possible either to maintain a clear line of demarcation
between the various branches of activity (industry,
trade, ete.), or to make direct calculations as was done
for agriculture and fishing,

We endeavoured to arrive at the provincial distri-
bution of the total product of the above-mentioned
activities by means of an index prepared for this
particular purpose. That index comprises various ele-
ments closely connected with activities in the spheres
of industry, trade, banking, transport, etc.; and we
proceeded on the assumption that the quotas attribu-
table to these activities in the individual provinces
would be proportionate to the provincial value shown
by the index. The « composite index » used in arriv-
ing at the provincial distribution of the sectional
income in the field of industry, trade, etc., was corn-
piled from the following series of provincial data:

1. Wages and salaries actually paid in industry,
trade, banking, insurance and transport. They include
the following: (a) Wages of industrial workers (25);
(b) Wages of industrial employees (26); (c) Wages in
the trade sector (27); (d) Salaries and wages of em-
ployees of banks, insurance institutions and fiscal ser-
vices (28); (¢} Wages of port personnel (2g).

2. Industrial motor vehicles (3¢).

3. Electric power « for purposes other than light-
ing » (31}

4 Income tax, categories B and C! (excluding
farming leases), supplemented by the addition of tax-
free incomes and of the incomes of firms exempt from
the obligation to render income tax returns (32).

5. Turnover Tax {IGE) paid in a lump sum (33),
6. Bank deposits and advances (34)-

7. Overnight bookings in hotels, inns and board-
ing houses.

(25) Istituso Nazionale Assicuragioni Inforiuni sul Lavore
(I.N.A.LL).

(20) Caleulated on the basis of the average remuneration
per province and of the number of employees in industry sup-
plied to us by the Istzuto Namionale Assicurazione Malaitie
(L.N.4.M.).

(z7) Calculated on the basis of contibutions collected by
LN.AM.

(28) Calculated on the basis of conwibutions collected by
LMN.AM.,

(20) Source: Ministry of the Mercantile Marine.

(30) Source: Automobile Club for motor vchicles and Mi-
nistry of the Megcantile Marine for motor-boats and freighters,

(31} Source: Ministry of Finance,

(32) Source: Ministry of Finance and our own caleulations,

{33) Source: Ministry of Finance,

(34) Source: Bank of Italy.
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We calculated the average of the statistical series
relating to items 27 above. The figure thus obtained
was then used to obtain the final average for the
group, together with the wage index, In this way
the « composite index » used in arriving at the pro-
vincial and regional distribution of incomes in indu-
stry, trade, etc, was obtained from the simple average
between total remuneration on the one hand and the
total of the remaining six elements on the other (in-
come tax B and C1; industrial motor vehicles; turno-
ver tax; bank deposits and advances; clectric power;
bookings in hotels). In other words, a weight of 50,
was given to the remuneration of labour,

In order to show more clearly the procedure adopt-
ed, we give below the actual calculation made for the
provinces of Milan and Rome in 1954.

(Percentage participation, Italy=I100)

Milan Rome
A. Total salaries and wages . . 18.85 7.02
B. Bconomic and fiscal indices :
a) Industrial motor vehicles . 8.61 5-56
b) Electric power for purposes
other than lighting . . . 13.00 4.87
¢) Income tax, categories B and
Cl (combined). . . . . 21.51 9.83
d) Turnover Tax paid in 2
lump sum, . . . . . 14.43 6.50
€) Bank deposits and advances 17.27 13.66
f) Overnight bookings in ho-
tels, inns and boarding hou-
585 . . . 4 4 e 5.08 10.78
drithmetical average of a) to f) . r3.50 8.53
Arithmetical average of A and B 16.18 708

The above percentages, 16.18 and 7.78 respecti-
vely, were applied to the figures of total income for
the whole of Italy for industry, trade, ete, (Lire 5,877
milliard). In this way the total income of the pro-
vince of Milan for those sectors works out at Lire
950.6 milliard, and that of the province of Rome at
Lire 456.9 milliard.

V. - Liberal professions and services

For 1954 there was added to the income from
trade that from the liberal professions, domestic and
personal services, and industrial services. The income
figures for these groups were:

Liberal professions . Lire 245 milliard

Domestic and personal ser-
viees . . . ., ., . » 131 »

Various industrial services . » 68 »

The distribution of the above fgures was made
as follows:

(a) for the liberal professions, on the basis of
the returns of personal income in respect of profes-
sional and artistic activities;

(b) for paid domestic personnel, on the basis of
the returns of the « Istituto Nasionale Assicurazione
Malattie »;

(c) for industrial services, which include a hete-
rogeneous group of activities (cinemas, theatres and
sundey other services), on the basis of the provincial
distribution of expenditure on entertainments,

V1. - Public Administration

As is known, the value of the product of the
public administration sector is assumed to be equal
to the total of the salaries and wages paid to the per-
sonnel.

We first calculated the remuneration of the state
personnel in the individual provinces, taking as basis
the number of wage and salary earners in the public
administration, as shown by the statistics relating to
registered members of the « Ente Nazionale di Previ-
denza ed Assistenza per i Dipendenti Statali ». We
added the personnel of lacal public bodies, using
the figures for contributions collected in the various
provinces by the « Istituto Nazionale Assistenza Di-
pendenii Enti Loeali ». Finally, we added the em-
ployees of public corporations, making use for this
purpose of the data relating to contributions paid to
the « Ente Nazionale di Previdenza per i Dipendenti
degli Enti di Diritto Pubblico »,

The percentage values far the individual provin-
ces were used to arrive at the distribution among the
provinces of the total income (Lire 1,086 milliard) of
the whole public administration of the country {Ta-
ble T, last item but one).

VIL - Deductions

From the income obtained by totalling the various
items mentioned in the preceding paragraphs (wo
groups of duplications have then to be deducted.

One group comprises interest included in banking
income (f.e., interest paid to the banks by their indu-
strial and commercial clients, etc.) and the differences
between total accident insurance premiums and the
total amount of claims met by the insurance institu-
tions. The duplications for this sector amounted to
Lire 280 milliard (Table I). This figure was divided
among the provinces in proportion to the amount of
the income of the private sector of the various pro-
vinces.

The other group of deductions relates to dupli-
cations of income as between the public administra-
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tion and the private sector, resulting from the inclu-
sion in the statistics for the private sector of goods
and services of an « instrumental » character supplied
to that sector by the public administration (totalling
541 milliard). The distribution by provinces of such
deduction was made in proportion to the figures for
the income of the public administration, determined
in the manner explained in the preceding paragraph.

We are aware of the criticism that may be levelled

at these criteria, but it is not at present possible, on
the basis of the data available, to devise more precise
methods. Moreover, we wish to point out that many
objections that might be made to some of the indices
adopted for the purpose of our indirect calculations
lose some of their significance when it is remembered
that these indices have no importance per se, but
serve only as a basis for effecting a proportionate di-
stribution.



Statistical Appendix for 1955

The National Income.

The gross Italian national incotne at market prices
amounted in 1955, according to provisional estimates,
to 12,972 billion lire, with an increase of 10%, on 1954
(11,797 billion lire), Net of amoriisations, reckoned
at 1,714 billion lire, the net national income stands at
11,858 billion lire as against 10,781 billion in 1954-
When a further deduction of 25 billion is made for
net incomes from abroad (23 billion in 1954), the net
product at market prices stands at 11,833 billion, as
compared to 10,758 billion in 1954. Net of the total
amount of indirect taxes (1,803 billion lire in 1955
against 1,604 billion in 1g54), the internal product at
factor costs is estimated at 10,030 billion lire, being
an increase of 9.5% over that of the previous year,

GROSS NATIONAL PRODUCT

1954 | 1955

(billion lire)

Net domestic product at factor

costs . . . . L, L L L, 9,154 10,030
Plus: Indirect taxes . . . . ., 1,604 1,803
Net domestic product at | |
market prices . . . . 10,758 11,833
Plus : Net income from abroad . 23 25
Net national income . . | 10,781 11,858
Plus : Maintenance and Deprecia-
tion . . . . . L 1,015 1,114
Gross National Product at | |
market prices . , . | ILY97 1 12,972

The « composition » of the net product {at factor
costs) for the main branches of activity shows coor-
dinated progress in all the fundamental branches:
the net product of agriculture shows an estimated
increase of 1Y, industry 129, services 1%,

NET PRODUCT AT FACTOR COSTS FOR THE MAIN
BRANCHES OF ACTIVITY

(billion lire)

1954 1955
Agticuftwre . . ., | 2,415 2,630
Indvstey . . . ., 3,845 4,550
Services. . . , . . . . ., 3410 | 3950
9,070 10,930
fess: Duplications . . . . . 820 | __goo

Net domestic product at fac-

tor costs, . . ., , , 8,850 10,030

The development of the net domestic produet (total
and per capitay in this post-war period, at market
prices, is shown by the following table;

THE NET DOMESTIC PRODUCT
IN THE POST-WAR PERIOD

Billions Per capita :

of current lire lire |

S - i
i

1938 136 3,122 '
1930 2,682 164,864 :
1951 8,822 187,974 ;
952 9274 196,429 }
1953 10,106 213,037 !
1954 106,759 225,700 i
1955 11,833 246,520 '

The total natienal income increased from 1950 to
1955 by 54%; the per capita income over the same
period by 49%. At 1950 prices (1) the net total pro-
duct increased from 1950 to 1955 by 31%; the net per
capifa product over the same period by 27%. The
real increase over the 1938 figures may be calculated
respectively in 63% and in 48%.

Referring to the use made of the gross income it
seems that the growth of investments from 1954 to
1955 (about 15%,% was higher than that of consump-
tion (about 10%). Gross investments, amounting to
2,940 billion lire, seem to have accounted for 22%,
of the gross national income; ‘

GROSS NATIONAL EXPENDITURE
{billien lire)

1954 1955

- [ ——— _;ﬁ.._—_...l

Consumers’ expenditure on goods
and services . ., . . 8,723 9,220

Govertiment current  expenditure

on goods an services ‘ §62 990
Gross capital formation . . 2,443 2,940
Exports of goods and sevices . 1,419 e

Total availzble resources . - 13,447
Lesi: Tmports of goods and setvices i I6so o

[
11,797 12,972 |

.
Gross National Product at market J
prices . . l

(1) The adjustmen: is obtained by applying tc current
values o weighted average index based on the cost of living
index (weight 2) and the wholesale price index (weight 1).

.
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Employment and Unemployment.

According to the last enquiry made by the Cen-
tral Institute of Statistics on the labor force (May
1955), a massive increase in the employment occurred
during the twelve months ending April 1953,

These estimates however have to be regarded with
cautiousness and to bhe considered, at best, only as a
rough indication.

According to more recent estimates, borrowed from
the first provisional data of the General Economic
Report for 1955, the increase in employment in the
extra-agricultural sectors amounted to 300,000 units.
Such increase — together with the migration abroad
— not only absorbed the new labor forces (active
population over 14 years entering into the labor mar-
ket), but reduced also the unemployment by about
190,000 units. Total unemployment has therefore
decreased from 1,700 to 1,500 thousand units appro-
ximately.

Agricultural Production.

The results of the agricultural year 1955 seem to
have been particularly favorable, not only when com-
pared to the previous year but also when compared
to the exceptional yields obtained in 1953. The larger
production ebtatned in Ttaly as a whole was essentially
due to the cereal and industrial crops, and, although
to a smaller extent, to fruit and vegetables and to
animal husbandry.

This year again the wheat harvest gave the key-
note to the general results of the agricultural year
with a new record of 9.5 million tons, exceeding by
5% the exceptional crop of 1953 and by no less than
31% the 1954 harvest. Also the maize crop with 3.2
million tons was equal to the bumper crop of 1953
and exceeded by 16% that of 1954. While the volume
of the rice crop (0.86 million tons) was the same as
in 1954, the quality was higher; on the other hand,
there was a net decline (119, below 1953) for legumi-
nous plants,

Turning to the industrial crops there was an ex-
ceptional increase in the output of sugar-beets which
ros¢ to o million tons, an increase of no less than
45% over 1953 and 37% over 1954. On the other
hand, the tobacco crop fell off by 10% as compared
to 1954, and hemp by 6%.

The results of the fresh vegetable and fruit crops
were generally speaking favorable, but varied widely
for the different branches. Much larger vyields for
fruit as a whole (ranging from +26%, to +39%
over 1654 yelds) were accompanied by small increases
for the principal market garden crops (+ %%, for toma-
toes and + 39/, for potatoes); for wine the situation re-
mained stationary at so-51 million hectalitres as in
1954, and there was a definite decline for citrus fruit

(—13% for lemons). The poor olive crop a serious
matter, barely 190 thousand tons of oil were obtained
as against 280,000 and 350,000 in the two previous
years,

In the field of animal husbandry there was a
23%, increase in the number of cactle slaughtered
as compared to 1954, and a 3%, increase in the output
of milk and cheese, but the forage crops wete scanty
and so was the supply of hogs and sheep for slaughter,

The satisfactory results of the agricultural year
195455 were due to no small extent to the marked
increase as compared to 1gg4 in the use of selected
seed (+20%) agricultural machinery (+ 17%) and
the use of the several kinds of fertilisers ranging from
+8% up to +55%, for a total cost of 680 hillion
lire exceeding by 139, the 1954 level.

Industrial Production,

The results obtained in 1955 by Italian industry
were, generally speaking, satisfactory. Compared to
1938 the index number for production doubled. Com-
pared to 1954 there has been an increase of about 9%
due to an increase in employment and to a marked
progress in productivity,

Among the leading branches of industry that in
1955 continued to expand at a markable rate were,
first of all, those generating industrial power, which
show a gencral increase of ¢-10%/, over 1954.

The output of electric power rose to 37,250 mil-
lions of kWh, as compared with 34,259 millions in
1954, with an increase of 7-8% in 1954, and of 250%
above 1938 level,

The output of methane gas rose 30%, above the
figure for 1954 and more than 260 times that for 1938.

As to crude oil, the output is stil! at a very low
level; but the prospecting and research work carried
out by private concerns and by those of the E.N.I.
Group show that the total reserves of the three major
oil-fields (Ragusa, Alanno and Vallecupa) are conser-
vatively estimated at 40 million tons.

Among the manufacturing industries, those pro-
cessing ofl and coal are steadily progressing (459,
compared to 1954). The activity of the oil refineries
in particular has increased 1o to 11 fold ever that
of 1938.

The metal industries are also definitely expanding.
Qutput is more than double that of 1938 and shows
a farther increase of over 23% above that of 1954.
Steel output in particular has risen from 4.2 million
tons to 5.4 million tons (-+28% compared to 1954,
+135% compared to 1938).

The heavier output of the engineering trades
(+15% over that of 1954) is essentially due to a 24%,
tise in the production of motor-vehicles, risen (o
269,000 units, two and a half rimes larger than the
pre-war record. There has also been a 19%, increase
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in the output of non-electric machines. In the case
of electric engines and railway rolling stock, produc-
tion tends to stagnate.

In their turn, the chemical industrics have made
marked progress (+ 17%, over 1954; compared to 1938
the output has increased almost three-fold); so also
the industries producing building materials, glass and
pottery {+20%, over 1954); progress has been made
in the paper industry (+7.5% over 1954) rubber
(+6%) and artificial and synthetic textile fibres
(+3%)-

The branches which are still stationary are these
of the food and wood industries; there has been a
definite decline in textile industries (—11%, compared
to 1954).

The building industry attained in 1055 a max-
imum in its post-war steady expansion, with 1.3 to
1.4 million rooms.

In short, 1955 seems to confirm the tendency of
Italian industry to a structural shift from the produec-
tion of non-durable consumption goods to that of
durable goods whether for investment or consumption.
It would seem that the output of the latter has
accentuated in 1955 the rate of expansion which in
1954 was already 109 higher than the previous year,

Prices - Cost of Living - Wages.

Wholesale prices in 1955 have remained as a whole
stable. The general index number, calculated by the
Central Institute of Statistics on the basis of 1938,
shows a very slight increase, rising from 52.93 in 1954
to 53.19 in 1955 (+0.50%,).

The rise in the cost of living was more marked,
the index number passing from 58.06 in 1054 to 59.69
in 1955, an increase of nearly 39%.

The index number for industrial wages, calculated
on the average for the first 10 months of the year,
stood at 69.53 (1938=1), being 59, higher than the
corresponding index number for 1954; that for agri-
cultural wages fose over the same period from 82.27
to 86.20 (+5%). A marked rise has taken place in
the salaries of civil servants: in the same 10 months
the index number rose to 54.78, 22% above the
average for the previous year. The following figures
show the trend of wholesale prices, cost of living,
and remunerations from 1950 to 1955 (100 = 1050):

WHOLESALE PRICES, COST OF LIVING
AND REMUNERATIONS

Wholesa-| Cost of (Industrial{ Agricul, | Civil

le prices | living wages | wages | Servants
1950 100 100 L00 100 100
1955 108 1 x23 127 (a)| 124 (a)] 148 (a)

_ (a) Calculated on the average of the first 10 months of the
year, -

These figures show that the rise in real wages and
salaries, apart from those of civil servants, has heen
contained within rather narrow limits,

Foreign Trade.

A particularly favourable feature of the Italian
foreign trade movement in 1955 has been the active
recovery of exports as from March 1gsg. The rise in
exports compared to 1954 may be reckoned for the
whole year at some 139 against an increase of 8%
in 1654 as compared to 1653, The total value of Italian
exports in 1955 is therefore caleulated in 1,160 billion
lire as against 1,033 billion in 1g54.

Again this year Italian exports have consisted
mainly of finished goods, As compared to 1954 there
has been a marked increase in exports of the steel

_industry (4+125%) and in motor-vehicles (- 60%).

These has also been an 189, increase for chemical
fertilizers, and 4%, for gas-oil. There has been a
40%, increase in exports of fresh vegetables and fruit
and of 24% for non-metallic ores.

On the other hand, there has been a marked re-
duction in sales of oil and its by-products (—15%),
rice (—18%), and citrus fruit (—13%).

As to the 1935 imports, they are estimated at a
value of some 1700 billion lire, an increase of some
119, over 1954 when the figure remained stationary
at the total for rgs3.

Imports of wheat in 1955 were nearly threefold
those registered for 1954; this was due to the poor
harvest obtained in that year. The other increases
were, as usual, for raw materials and instrumental
goods (pig-iron -+60%, metal scrap +48%,, building
materials +28%, iron ore +14%,, wood-pulp for the
paper mills +13%, coal +12%, non-metallic ores
+9%, crude ol +7%, oil seeds and fruit 779,
sundry chemical products +279).

The reductions were few: fuel residuum from the
oil refineries —20%, iron and steel plates —-189%,
raw cotton —17%.

The classification of exports by monetary areas
shows an increase of 23% in the sales to the dollar
area which represent now the 14%, of total exports,
and an increase of 269 in the exports to the countries
with whom Italy has clearing agreements; while there
has been a marked falling off in exports to the sterling
area (—r12%), which represent about 16%, of total
exports.

In the case of imports, while those from the sterl-
ing area remain unchanged {at 25%, of total imports),
there has been a rise of 7%, in those from the other
E.P.U. countries (41% of total imports), 25%, from
the dollar area (21%, of total imports) and 18%, from
countries with whom Italy has clearing agreements
(13% of the total),

o
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In spite of the favourable expansion of exports,
the steady growth of imports that accompanies this
phase of active industrial expansion has led again in
1955 to a heavy trade deficit calculated in g32 billion
lire, being 6%, above that for 1954.

If we turn to the balance of payments we find
that the heavier trade deficit of 1955 has been more
than offset by the reccipts obtained from the invis-
ible items.

As a result, Italy’s officially available resources in
gold, foreign exchange and net credits abroad have
increased from 1954 to 1955 by about 10%, and
amounted at the end of November 1955 to a total
of about 1,000 million dollars. This is the largest
amount so far reached,

The Budge:,

The provisional estimates now available for cur-
rent receipts and expenditure for the financial year
1956-57 show a deficit of 271 billion lire, arising from
receipts amounting to 2,647 billion lire and expendi-
tures amounting to 2,918 billion, If we add to these
figures those for receipts and expenditures on capital
account the deficit would stand at 320 billion lire.

ITALIAN BUDGET: 1g55-56 AND 1956-57

Budget estimates |
(billion lire)

1955~56 | 1956-57

Curvent
Expenditure . . . . . 2.%726 2018
Receipts . . . . . . 2,446 2.647

Deficit . . 280 271

Capital Aeccount

Expenditure . . . ., . 62 73
Receipts . . . . . . 17 24
Defieir . 45 49

Total deficit . . . . . . 325 320

As these figures show, the increase in government
expenditure amounts to about 7.2%,, total receipts
show an increase of 8.4%,, leading to a slight reduc-
tion of the deficit {—1.5%). The estimated expen-
diture on investments stands at 469 billion lire, i.e.
at 16%, of total expenditure,

It should however be noted that both figures for
the financial year 195556 and still more those for
195657 are estimates, likely to be substantially meo-
dified. The comparison with the ascertained deficits

of the previous financidl years is given in the follow-
ing table:

CURRENT DEFICITS FROM 1947 TO 1956-37

Financial Year Billioa lire
Fo4y—48 . ., . . . 844
194849 ., . . ., 496
1g49-50 . . . . . . 297
1950~ . . . , . . . 174
195152 . . L L 392
1952-53 . . . . . . . 495
1953-54 - « .« .+, . 391
195458 . . . . . . 411
1955~56 (estimates) . . 280
1956-57 (estimates) . . . 271

Fiscal Pressure.

The total fiscal charge affecting the national pro-
duct is calculated for 1955 at 2,626 billion lire, of
which 2,150 billion are government taxes (which there-
fore account for 889, of the total receipts, estimated
for the financial year rg55-56 at 2,446 billion lire); 400
billion local taxes, and #5 billion other taxes. In
percentage of the net national income (at market
prices, some 11,800 billion}, the fiscal pressure stands
at 229, and, as shown by the following table, is
practically the same as in the pre-war years:

PERCENTAGYE RATIO BETWEEN FISCAI, CHARGES
AND NATIONAL INCOME

1938 21,0
1549 170
1350 Ih5
1951 17,8
1952 19,8
1953 21,6
1954 22,0
1955 22,2

If we include the total amounts paid for social
charges, i.e. 1,075 billion lire, the percentage reaches
32%, of the National Income,

National Debt.

On 30th November, 1955, the National Debt stood
at 4,452 billion lire, having increased by 9%, over the
315t December 1954 figures (4,083 billion), 63%, of the
National Debt (2,741 billion lire) is accounted for by
the foating debt (Treasury Bills 1,116 billion, interest
bearing accounts 1,050 billion, advances by the Bank
of Italy, 581 billion}.
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The National Debt has increased by over 56%,
in the last 5 years (1950: 2,609 billien lire).

The Money and Financial Marker.

The total outstanding means of payment amount-
ed at the end of November, 1955, to 4,633 billion
lire, of which 2,892 billion was accounted for by
« bank money » (sight deposits), 1,671 by Bank of
Italy notes, and 70 billion by Treasury Notes. Com-
pared to the means of payment circulating at the end
of 1954 (4,133 billion lire) there has thus been an
increase of 899 in keeping with that of the national
income,

At the end of December bank deposits totalled
5,143 billion lire, showing a rise of 670 billion over
those existing in December 1934, When converted
into 1938 lire the total deposits represent a « real»
increase of 709, over the amount of the bank deposits
existing in 1938 (g6 billion against 55.5 billion lire).

BANK DEPOSITS EXPRESSED IN 1938 LIRL
{billion lire)

1938 55.5
1950 45.6
1951 48.1
1952 63.2
1953 745
1954 84.5
1955 95.8

Tf we add to bank deposits the total P.O. deposits,
which on 31 December amounted to 1.577 billion, we
have a total of deposits and current accounts of 6.720
billion lire, equal to 52%, of the gross national income
{12,970 billion lire) and to 575, of the net income
(11,883 billion).

P.O. savings, which in 1938 accounted for 35%
total deposits, and in 1950 for 29%,, have fallen to
23%, in 1053,

As to the bank credits, we find that on 30th Sep-
tember 1955, they amounted to 4,025 billion lire,

showing an increase, as compared to September 1954,
of 1759, (the increase in the amount of bank depo-
sits in the same period was 11%).

The Financial Marker.

After an exceptional rise of 26.7% that occurred
between December 1954 and October 1953, the index
number for share-quotations fell notably, as a result
of the reaction of the financial market to the enact-
ment of new fiscal measures (perequazione tributaria).
As a result, the rise of the index number during the
year stands as a whole at about ¢%; the number of
deals rose from 337 million in 1954 to 503 million
in 1955 (+46%).

The total issues of shares rose from 261 to 205
billions of lire (+13%,) while the issues of debentu-
res passed from 65 to 135 billion lire,

The percentage of bonus shares to the total fell
from 47%, to 44%,. The principal concerns that have
had recourse to the issue of shares have been those
owned by the Istitwto della Ricostruzione Industriale
- LR.L {the Holding for the State partecipation in
banking and industrial concerns), accounting for 339
of the issues, and the cancerns belonging to the E.NLI.
(Ente Nazionale Idrocarburi, the Government Agency
for Hydrocarbons) accounting for 129 of the total.
Privately owned electric companics absorbed 8.7% of
the issues, privately owned Oil companies 5%,

Only 7.2%, of the debentures were issued by pri-
vate companies: the remaining ¢2.8%, were issued
by the LR.L, the two major Institutes for lang-term
industrial credits (I.M.L; Istituto di Credito per le
Imprese di Pubblica Utilitd; and the Consorzio di
Credito per le Opere Pubbliche).

# o W

As usually, we give in the following pages some
tables on the relevant aspects of the italian economic
situation,

A

STATISTICAL APPENDIX

ITALIANM BUDGET SUMMARY

(%) Mainly, export credits.

(hilkion lire) Table A
V Revenue | Expenditure " Deficit !
Fiscal year Assessed Obligated ) Obligated
begﬂ;ning — v Collected Movemen” Paid out Mo ' o Cash
13t July ovement » overment — avemen - &
Current of capital {a) Current of capifal {a} Current of capital Total
1938-39 27 3 — 39 2.8 — — iz + o2 |— 11§ —
1949-50 1,419 252 1,618.2 1,716 232 1,703.9 | —29% + 20 — 297 -— B35
1550-51 1,720 272, 1,658.4 1,894 319 1,820.0 | — 174 — 4% — 221 — 161.5
1951-52 1,737 336 1,976.4 2,129 305 2,308.4 |— 392 + 31 — 3671 — 332.0
1952-53 1,806 305 2,402.0 2,302 119 2,639.4 | — 498 + 185 — 310 — 237.4
1953-54 2,000 338 2,300.3 2,325 182 2,433.8 | — 325 + 156 — 10g — 1335
1054-55 2,263 302 2.49%7,6 2,673 116 2,517.4 | — 410 + 186 - 224 — 19.8
195556 (b}| 2,447 24 - 2,732 72 = 1285 — 48 |-33;3 -
(a) Current tevenue (or payment) and movement of capital; on year account and arrcars.
{b) Estimated at December 31, 1955,
Soutrce: Conto Rinssuntivo del Tesoro.
ITALIAN DOMESTIC PUBLIC DEBT Toble B
(billion lire - Index Numbers, 1938=r00) abie
Consolidated Redeemable | Floating debt o ! Total of domestic
debt debt Interest! Ad- | Total tTrea- public debt
End T ‘Trea- bCﬂl’iﬂg vahces A Sufy B T
of period A- A- sury |eurrent| by the note
mount | T OUn LN. bills ac- | Bank Amount | LN, 5 1 Amount LN.
e .| counts lof Ttaky: o
1953 - June . 53 100 | I,025 ]2,091 go§ 998 | 449 2,355 7,850 | 38.2 3,471 2,600
1954 - March . 53 100 | I,212 | 2,473 966 | 1,079 | 447 | 20492 | 8,306 |45.9 | 3,803 2,849
June 53 100 | 1,212 | 2,443 998 | r,052 | 538 | 2,580 [ 8,630 [46.5 | 3,811 2,853
September 53 100 | 1,230 | 2,510 | T,042 | I,I25 | 535 2,703 9,010 | 50.4 4,036 2,023
December 53 100 | 1,259 | 2,569 | 1,050 | 1,115 | 544 2,718 9,060 | 53.5 4,083 3,058
1955 - March 53 100 | 1,490 | 3,040 | 1,058 | 1,100 | 526 | 2,684 | 8,946 [55.4 | 4,282 3,207
June 53 100 | 1,498 3,057 [ 1,064 | 1,016 [ 570 2,650 8,833 |s56.4 4,257 3,200
September 53 100 | 1,506 | 3,073 | 1,108 | 1,087 | 566 24461 g,203 |54%.8 4,357 3,290
Ociober 53 tee | 1,506 | 3,073 | X,110 | 1,000 1 539 2,748 9,166 | 57.9 4,365 3,281
November 53 100 | 1,506 | 3,073 | 1,124 | 1,119 | 590 2,835 9,450 |57.9 4,452 3,347
December . 52 100 | 1,501 | 3,063 | N,I24 | 1,002 | 623 2,839 9,460 | 59.9 4,451 3,347
Source; Conlo riassuntive del Tesoro,
FACTORS AFFECTING THE CIRCULATION OF THE BANK OF ITALY Table T
December 1953 « December 1934 Decetnber 1954 - Decetnber 1955
billion billicn
lire lire
Bactors increasing the nioney circulation T Factors increasing the money circaiarion
Increase in: balances abroad 9.6 Increase in: gold and cash in hand 0.2
" credits to clients 41,2 » credits to Government 143.0
» credits to Government - r42.3 » sundry debtors (¥) . 69.0
» sundry debtors (%) . . . . ., 8.6 Decrease in: Lira Counterpart Fund 15.7
» sundry accounts (assets) . . . Lg | e
e Total | 227.0
Total . 203.6
) ] Bactors decreasing the money cliveulation
Factors decreasing the money circulation Decrease in: balances abroad 2y
Decrease in: gold and cash in hand . . | 3.8 » credits to clients 3.9
Increase in: Lira Coumterpart Fund . , . 30.5 » sundey accounts (assets) 0.2
» free and fixed deposis . . . 68.7 Increase in: free and fixed deposits 83.94
» sundry accounts (liabilities) . . LA » sundry accounts (liabilities) 0.9
Towl | 117.7 Toial . 90.9
Net increase of the circulation . | 85.9 Net incrcase of the civenlation . D137
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DEPOSITS AND CURRENT ACCOUNTS IN ITALIAN BANKING SYSTEM AND POSTAL SAVINGS BANKS
(Index numbers, 1938=1) Table D
- 7 Bani(-i_ng Systcm_i;}m”h_ R _ Postal Savings Banks
Deposits Ac?cﬁ;i;lt(b) Total Deposits &L&ﬁ:{s Total Percent

End of period BN 9 A v B e - TR -~ . ratio to J

1qs naex s17: nacx s ndaex Pyt ndex PR P lNCCK spr naex CpOSltS an

Bll.llon J— }}11']1011 R B11-11011 i Bll.hon — Hll‘ljou:num_ le.llon num- | cfa of bank-

lire | poes | lre | bees | live | hors | lre |bers | lite [ peps | lite | bers ing system
1953 . 2,021 | 53 | 1,893 | 111 | 3,915 71 | ni47} 39 | 276 | 250 | 1,423] 47 363
1954 March 2,049 | 54 | 1,B68 | 100 | 3,017 7r | 1,181 40 | 261 | 237 | 1,442 48 26.8
June 2,095 1 55 | 1,935 113 | 4,030 73 | 1,188 41 244 | 221 | 1,432 47 35.5
Scptember 2,193 | 57 | 2,008 118 | 4,201 | 76 | rz00| 41 | 276 | 250 | 1,496 49 35.1
December 2,341} 6x | 2,032 125 | 4,473 81 | 1,263 | 43 | 252 229 | 1,515| 50 33.8
1955 March 2,392 62 | 2,156 | 126 | 4,547 ] B2 | 1,201 44 | 23y | 206 | 1,518 350 33.3
June . 2,427 | 63 | 2,194} 129 | 4,621 84 | 1,288 44 | 222 | 201 | 1,510] 50 32.6
Seprember 2,549 | 67 | 2394 135 | 4853 | 88 | 1,205| 44 | 237 | 205 | 1,532 51 315
October . 2,571 | 6y | 2333 | 137 | 4,904 | Bg | 1,296 | 44 | 229 | 208 | 1,525 so 31.0
November 2,605 | g8 | 2,361 | 138 | 4,066 90 | 1,298| 44 | 207 | 188! 1,505| so0 30.3
December .o 2,719 71 224 | T42 | 5,143 | 93 1,300 | 44 277 | 251 | 1,5%% ! 52 30.6

Dec. '54-Dec, 55 : ‘
o4, change + 16,1 +713.6 + 14.9 + 2.9 + 9.9 [+ 40

(a) The data refer to 365 banks (commercial and savings banks) which hold about 9%, of the total deposits collected by all

Italian banks.

(b) Inter-bank current accounts are excluded,
Source: Bolletting of the Bank of Italy.

DEPOSITS, CURRENT ACCOUNTS AND ASSETS OF ITALIAN

BANKS (a)

{millions of lire) Table E
Items 31.3.54 30.0.54 30.9.54 31.12.54 | 3I1.3.58 30.6.55 30.9.55
— | — —
Amonnt outstanding
Deposits and current accounts . 3,017,183 | 4,030,644 | 4,201,416 4,473:243] 4,547,842 4,620,759 | 4,853,280
Cash and sums available at sight . 287,698 | 302,123 288,696 402,713 354,900 342,370 | 402,827
Fixed deposits with the Treasury and ‘
other Institutions 488,941 | 525,538 621,882 549,358 585,868 585,738 653,592
Government Securities (b) dog,040 813,460 826,245 856,790 923,443 930,041 948,498
Credits to clients {c) . 3,152,351 | 3,263,007 | 3,426,212 | 3,688,429 3,651,060 3,805,961 | 3,071,541
Index Numbers: 31-12-1948 = t00
Deposits and current accounts . 257.6 265.1 276.0 294.2 299.1 303.9 310.2
Cash and sums available ar sight . 170.1 178, 170.9 238.2 209.5 202.5 238.2
Fixed deposits with the Treasury and _
other Institutions PN 295.0 295.6 349.8 300.0 . 329.6 320.5 36%.7
Government Securities (b) 194.3 196.3 199.4 206.8 ‘ 222.9 224.5 228.9
Credits to- clients (¢) . 27Q.1 288.9 303.4 326.6 323.3 | 337.0 3519
o4 of deposits and corrent afcs
Cash apd sums available at sight . 7.3 7.4 6.8 ‘ 9.0 ‘ 5.0 ’ 7.3 $.2
Fixed deposits with the Treasury and
other Institutions . . . . . . 12.4 13.0 14.8 1.2 12,8 12.5 13.3
Government Securities (D) 20.5 20.2 19.6 19.1 20.2 20,1 19.5
Credits to clients (¢) . 80.4 8o.9 Bi.w 82.4 | 8o.2 81.1 8.8

{2) The data refer to 365 banks (commercial and savings banks) which hold about g% of the total deposits collected by all

Italian banlks.

(b) Treasury bills and other Government securitics. Nominal value.

{c) Includes: bills on hand, rediscount at the Bank of Italy, contangoes, sdvances, current accounts, credits abroad, loans recov-
erable on salaries, credits on note of hand, mortgage loans, current accounts with sections for special credits, non-Government secu-

rities, participations,

Sewrce: Bolleitino of the Bank of Italy,
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NOTE CIRCULATION, PRICES, WAGES AND SHARE QUOTATIONS IN ITALY
(Index MNumbers, 1g38=100) Table F
Note Circulation {(8) | Wholesale prices (¢} Fine gold
- = Cost of | Wage rates| Share  |—- —
Year or month Amount (b) All com- Living |in industy] quotations | Price of
(billion Index nodities Foodstufts () () {b) one gram | Index
lirc) (Iirf:) (d)
1953 - December 1,487.9 6,612 5,256 5,659 5,648 7573 2,300.9 920 2,769
1954 - March 1,369.8 6,088 5,336 5,808 5,643 7,586 2,438.6 422 2,476
June ., . |13h72 6,120 5,256 5,664 5,850 7,736 2,425.9 714 2,746
Seprember . |1,449.0 6,440 5,207 5,738 5857 7:945 | 2,724.8 y17 2,757
December 1,5%8.4 7,015 5,350 5,021 5,882 (T2 3:089.7 722 2,796
1955 - March ,492.4 6,544 5,317 5,788 5,880 8,058 3:23%7.5 726 2,792
June . 1,466 6,5:8 5:321 5,802 6,023 8,062 3,562.7 715 2,750
September . |1,547.2 6,846 5,275 5,836 5.993 8,108 4,138.2 516 2,753
October . 1,536.5 6,828 51312 5,918 5,991 8,158 4,048.2 720 2,769
November . |1,542.7 6,856 5,346 6,003 6,01% 8,158 3,960.8 733 2,780
December L7409 (e}t 7,737 5,306 6,029 6,057 8,158 3.749.3 724 2,784
Dec. '54-Dec. 's5:
% change + rfo.2 0.2 +1.8 + 2.9 +1.8 +21.3 ‘+o.2

(2) End of year or month.

Includes: Bank of Italy notes and Treasury notes; (b) Bolletsine of the Bank of Italy; (¢} Boi-
letiiio Mensile di Statistica issued by the Central Imstitute of Seatistics; (d) Business Statistics Centre of Florence, (&) Provisional.

PRICES AND YIELDS OF ITALIAN SECURITIES BY MAIN CATEGORIES

(annual or monthly averages) Table G
Government Securities
Bonds " Sh
. . i1 g-ycar T(l;[easury Average ares
Cousolidated Redeemable Bonds
Year or month |—- e e - | — e e
Price Yield Price Yield Price Yield Price Yickd Price Yield
{index |(per cent| (index [(per cont| (index [(per cent| (index [{per cent {index | (per cent
mumber | per an- | mumber | per an- | sumber | per an- | number per an- | pumber | per an-
’38=100) _num) | "38=100) | pum) | '38=100) | num) | ’'38=100) | num) '38=100) numy
1953 - 4. av, 99.6 5.42 87.9 G.44 86,3 6.13 88.5 6.16 2,362.5 5.93
1954 - a. av, 99.4 5-43 88 6.28 8s.0 6.22 8.8 6.21 | 2,506.4 5.98
1954 - March 9.4 5.44 88.7 6.18 84.2 6.28 87.1 6,20 2,438.6 6.35
June . 99.8 5.41 89.0 6,26 85.6 6.18 88.2 6.18 2,425.9 6.38
September go.1 5.45 8.1 6.35 B4.9 6.23 8.6 .22 2,724.8 5.69
December 100.3 5.40 88.9 6.37 84.9 6.23 87.6 622 | 3,080.% 5.04
1955 - March 97.3 5.55 8.1 6.50 83.2 6,36 85.8 6.35 | 3,237.5 5.07
June . . 98.2 5.50 87.6 0.46 83.0 6.37 85.7 6.36 | 3.5062.7 4.7%
September . 96.3 5.61 88.2 6.42 82.9 6.38 85.7 6.36 | 4,138.2 4.11
October . 96.1 5.62 87.3 G.48 815 6.49 84.4 6.46 | 4,048.2 4.26
November . 96.1 5.62 85.8 6.60 8o.9 6.54 83.6 6.52 | 3,960.8 4.38
December . 95.9 5.63 84.7 6.68 29.8 6.63 82.6 6.60 3,749 3 4.G3
Source: Bollettino of the Bank of Italy,
WHOLESALE PRICES BY GROUPS OF COMMODITIES
(Index Numbers, 1938-=100) Tabie H
All Foodstuffs Hlic.les, Rq;,v mate-| o o |Chemical Bricks,
Year Com- | ™ Te—t Skins [ria jl’ me?a] and raw Lum- | Paper Lime
or month mo- | Vege- Animal Textiles ;(::i aﬁce:i?xggl " | lubri- mi‘tﬁzlm]s ber goods and Glass
dities table wear | products cants products Cement
1954 - March | 5,336 | 5,390 | 6901 | 525 | 4005 | 5445 | 4278 | 5,003 | Bugo | 5507 | 290 | 40329
June 5,256 | 5,245 6,629 5,725 3,854 5,205 4,217 | 5,026 | 8,440 1 35,299 7,295 | 4,329
Sept. | 5,267 | 5,201 | 7019 | 5,662 | 3,560 | 5,385 4252 | 4,952 | 8,504 1 5,335 | 7,221 | 4,329
Dec. 5,350 | 5,284 7,475 5,629 3,610 5,501 4,260 5,080 | 8,805 5,344 7283 | 4,329
1955 - March | 5,317 | s5.290 6,905 5,610 3,513 5,808 4,251 5,231 [ 6,183 | 5,283 7,275 | 4,206
June 5,321 | 5411 | 6,692 | 5,58r | 3,468 5,705 4332 | 5226 | 9,480 | 5,814 | 9,291 | 4,206
Sept. | 5,275 | S.309 | 7,086 | 5394 | 3,398 | 5,795 4372 | 5198 | g.350 | 5,821 | 7,207 | 4,308
Oct. 5,312 | 5,343 2,296 5,348 3,425 5,809 4:459 5,219 | 9,61g | 5,821 7,182 1 4,206
Nov. | 5,346 | 5456 | 7,301 | 5,350 | 3426 | 5813 4594 | 5280 | 0.705 | 5769 | 7,163 | 4,206
. BPec. 15,366 | 5,496 | 7,288 | 5304 | 3440 | 5852 | 4516 | 5,364 {0,705 | 5751 | 7,159 | 4,206
Dec. "54-De-
cember ‘55
9 change | +o0.3 + 4.0 — a.6 — 4.2 ~ 4.8 + 6.3 + 6.0 t55 [+102] +77 - 1.8 ~2.g

Source

Bollettine Mensile di Statistica.
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WAGES AND SBALARIES IN ITALY
(gross remuncrations - inelusive of family allowances)
{Index Numbers, 1938=100) Table 1
1955 Dec, ‘54—
I '
Categories 934 e - - o [T Dec. 'sg
December i March June Sept. October ;| Nov. i Dec o change
Industry: o ) Ty . 7
Specialized workers 6,981 7.025 | 7,027 7,070 | 7,115 7,115 FI15 f 4+ Lg
Skilled workers G e e D71y 7741 | 7948 | 2490 1 7,841 7841 | B4 |+ 16
Ordinary workers and semi-skilied labourers 8,227 8,256 | B,25%7 8,304 8,357 8,357 8,357 | + 1.5 |
Labourers . .o 8,879 8,972 | 8,981 | g029 | 9081 | 9,081 | 9,081 |+ 22
General index of Industry 8,012 8,058 ¢ B,002 | 8,708 | 8,758 | B,u358 | 8158 | + 1.8
Agriculture . . . . 8,844 8,920 | 8,920 | 9,044 | 9,068 | 9,068 | 9,068 | + 2.5
Government Civil Employees:
Group A (a) 5:007 | 5,011 | 5,611 | 5949 | 5949 | 5949 | 5.949 | + 18.8
Group 1 (b) p8oo 1 5259 | 5259 5,532 | 5532 | 5,532 | 5532 4 152
Group C () 5,749 6,320 | 6,320 6,072 6,072 | 6,6%2 6,072 | + 16.0
Subordinate staff P e 6,296 6,991 | 6,991 7:280 | 7,280 | 7,280 | 7,280 | 4 156
General Index of Government Civil Employees 52z 5988 | 5,988 | 6,307 | 6,307 | 0,307 6,307 | + 1.3
| .
(a) Administrative grade; (b) Exccutive grade; (¢) Clerical grade.
Source: Dollettine Mensile di Stavistica.
NATIONAL INDEX OF LIVING COST
{x938 =100) Table L
Year or month All Items Foodstuffs Clothing Hel?glilgnznd Housing Miscellaneons
1953 - 4, av. 5,654 6,680 6,224 4,001 1,720 5,549
1954 - 4. av. 5,806 6,875 6,308 4,074 1,826 5,640
1954 - March 5,603 6,708 6,300 4,082 1,804 5,598
June 5,850 6,048 6,310 4,051 1,818 5,026
September 5,85% 6,950 6,304 4,074 1,841 5,660
December 5,882 6,970 6,310 4,069 1,848 5,725
1955 - March 5,880 6,955 6,301 4,058 1,920 53755
June . 6,023 rER X 6,288 4,071 1,973 55752
September 5,093 7,056 6,297 4,080 2,296 5,760
October 5,991 7,047 6,273 4,067 2,246 5,788
November 6,017 7,675 6,266 4,092 2,334 5,755
December 6,057 7,138 6,290 4,085 2,334 5,810
Dec. '54-Dec. 55
%, change + 2.9 + 2. — oy + 0.3 4 24.2 + 1.4
Source: Bolletino Mensile di Stokistica.
PERSONS REGISTERED AT LABOUR EXCHANGE OFFICES ™ Table M
B ; BT -
' . Class I Class IT | Class LI | Class IV | Class V | Tot fi ____ _
| End of period @ ) (© @ © of which |
| wormnen
il._.;,. O, _ ——— - - m——— e m'
r 1954 - March 1,362,28¢ 685,649 | 139,112 54,030 46,200 2,290,280 743,488 !
; June 1,208,957 | 631,072 | 135596 | 53,116 | 43,683 | 2,072,524 | 746,495 |
; September 1,193,093 614,610 | 133,511 53,670 42,511 2,037,305 716,620 |
: December 1,428,700 668,400 | 138,500 59,000 49,600 2,344,200 | 751,574 |
| 1955 - March 1,342,076 619,090 | 146,738 59,464 50,710 2,218,078 | 707,093 |
: June 1,223,864 590,157 | 140,447 58,551 47,915 2,060,06% 724,320 |
i July 1,223,820 589,402 | 139,556 59,072 47,330 2,659,170 724,145 [
i August 1,199,058 580,999 | 135,044 | 58,207 48,083 2,022,381 | 7or1,501 !
f September 1,191,364 577,530 | 133,883 57,963 47,483 2,008,223 652,653 |
; October 1,240,122 578,378 | 133,898 50,656 47,834 2,059,801 710737 |
i November 1,302,350 501,006 | 131,962 | 59,888 48,923 2,134,109 711,159 1
| December 1,430,688 612,833 | 131,938 f 62,626 51,042 l 2,299,027 | 718,789 ‘
! i

first employment,

(*) On the discrepancies between actual unem
Unemployment Stasistics in Italy with
{(2) Unemployed workers who were previously employed.
search of their first employment, or dis
{d) Pensioners in scarch of employment,

Seurce: Ministry of Labour,

r
ot

ployed and persons registered at Labour Exchange Offices, see, i.a., A, MoLivarl,
Special Referetice to Southern Naly, this Review, No. 21, 1652,
{b) Young persons under 21 years of age, and other persons in
charged from the armed forces. () Women engaged in house work who are secking their
{e) Employed workers in search of other employment.
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ITALIAN INDUSTRIAL PRODUCTION INDEX)ES
(unadjusted, 1938= 100} Table N
M -
Gene- i |- anufactur cs_ | Blee
Year or month ral X . . Engi- | Build- tric
Index ning ool | Faod ’I.ex— Lum- Paper Metal- nect- | ing C-hc- Rubber | power
tiles ber lurgy ing |Material micals
Ig54 - a, av, 181 2oz 175 158 117 143 1341 193 176 174 278 194 219
1955 - a. av, 196 | =242 190 163 104 176 144 | 212 201 206 312 202§ 233
1954 - March 1841 a1z 179 162 129 166 141 | 165 189 270 215 | 213
June 171 171 166 136 110 179 125 | 169 167 273 183 213
Sept, . 191 200 186 i59 130 182 138 182 197 28y 214 225
Dec. iga| 229 186 r9d 114 184 140 | 189 18¢ 190 288 206 228
1955 - March 202 | 249 197 164 | 116 174 153 | 21I 217 207 | 309 231 233
June 196 | air 190 159 101 185 146 | 218 200 215 | 315 199 | 237
Sept. 206 259 20¢ 114 112 183 147 | 222 230 | 208 : 318 | 218 236
Oct, 208 | 207 202 170 141 192 152 | 228 223 214 | 320 2290 238
Nov, . 200; 296 194 179 | 104 184 45 | 222 201 207 314 199 234 |
Dec. < «] 203] 28¢ 195 | 200 | 104 | 169 | x47| a1y 17 | 202 | 321 188 | 245 |
Dec. ’54-Dec. 55 : : i :
%, change t570h 262 |+ 481 + 101 -88 {-8.2 |+50|+148 t9:4 |63 |+rrg{-88 |y |
Source: Bolletitno Mensile &i Staristica.
SELECTED BUSINESS INDICATORS
Index Numbers, 1948 (annual average)s oo Table O
. i — .
I I Goods . ; Autoemobil
i Number 5]01(‘1;? :nd Number ! Sales in PL‘E(?ESL Touri i
. y of tele- depart- o Tourist | Railways
Month of rooms | unloaded di e — — uffic
f Italian grams dai- ment . movement trathe
plaoned | in lral spatched | stores Cars Lorvics
pOl’lS
1953 ~ March 372.8 188.3 1512 280.y 239.9 IIL.4
June 536.9 185.8 145.4 392.2 535.1 115.3
September 423.0 194.9 163.8 3712 778.2 135.%7
December 594.2 204.3 161.2 706.3 iy - 244.7 123.6
1954 - March 598.1 211.2 156.8 330.3 4IT.4 23c.8 256.2 123.5
June 385.8 206.3 135.% 529.0 4£00.2 212.8 715.T 120.4
September G18.4 204.6 173.3 412.4 504.8 2479.4 1,025.8 135.3
December . 955.1 227.9 164.6 882.9 329.8 254.8 261I.1 120.% ‘
1955 - March 614.4 229.% 166.2 403.2 460.5 280.8 263.6 133.4
June . . 578.0 233.2 168.5 576.4 5%74.9 236.9 824.5 133.9
September . 441.4 248.6 185.9 500.3 671.1 254.% 1146.9 151.%
October 690.9 240.3 173.6 044.9 643.7 293.5 536.9 151.6
November 517%.3 BN 169.7 593.0 619.6 234.2 291.6 1416
December g90.6 181.9 1003.9 489.0 225.9 283.7 A
Source: Centro per la Statistica Awiendale. Firenze.
ITALY’S IMPORTS AND EXPORTS, 1954 AND 1955
(millien Tire) Table P
j t 9 5 4 9 5 s |
Month . ] T
Imports Exports Deficit Imports Exports Deficit
January 134,482 80,344 —~ 54,108 136,626 77,105 —~ 59,461
February . 126,046 85,258 - 41,688 132,961 83,950 ~ 49,005
Marf-.h . 144,344 91,475 - 52,869 143,840 93,758 ~ 50,042
April 133,381 81,325 - 52,056 139,445 90,116 —- 49,329
May 129,675 80,076 -~ 49,599 146,873 95,054 - 51,815
June 122,235 81,356 ~ 40,879 146,559 95,345 ~ 5I,214
July 118,467 84,082 - 30,485 142,424 104,145 - 28,279
August 109,197 81,900 - 27,297 126,926 99,108 - 27,818
September 112,660 86,126 - 26,534 135,183 107,652 - 297,531
October 127,571 91,324 — 36,247 140,392 104,658 ~ 31,334
November 128,246 86,591 — 41,675 139,768 102,544 ~ 397,254
December 125,668 89,974 - 35,804 160,173 101,755 - 58,418
Total . 1,500,611 1,022,487 ~ 478,124 5,691,200 1,159,700 - 531,500
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ITALY'S PRINCIPAL

AGRICULTURAL PRODUCTS (%

Table Q

Statistical Appendix

Index numbers
1954 1955 (prov.) 1916-39= 100
Surface| X . Suzface| o . Total Praduction
Prodacts (000 Production (‘c00 Preduction Production per ha
hec- hec-
ousa per ha thousands | per ha
tares) lhﬂf q.l;;ls l(q.]s) tares) | of q.ls p(q.ls) 1954 | 1953 | 1954 | 1955
i 2 3 4 5 i 7 8 9 10
Cereals:
Wheat . 4769 6| 72,50%7.0 | 15.2 (4,852.0] 95,055.0 | 19.6 | 96.0 | r25.9| rozy | r3a.g
Rye . 86.2| 1151.0 | 13.3 81,5 1.24g.0 | 15.3 | 3.7 | go.2} 98.5| 1133
Rarley e e 247.7| 2FYS0 | ILR | 243.9; 2,619.0 | T2.0 | 7253 | 1308 97.3) 104.3
Oats . . . . . v e 452.11 5,457.0 | 12.1 | 436.4] S5.285.0 | 121 | 964 | g3 923 924
Rice 178.8| B.589.0 | 48.0 | 195.0f 8,650.0 | 40.4 |ifo.y | rr1.g| 9r1.9| 94.6
Maize 1,273.7| 29,542.0 | 23.2 [1,226.5] 31,936.0 | 260 | 998 | 107.9| Irg.2| 7281
Leguminous Planes:
Broad bean (a) - 559:7] 5:335.5 0.5 | 553.6] 4,840.5 8.4 1 8g.0 | w31] g7g| 866
Bean . . e e e 442.0 1,633.0 3.9 | 428.8) 1,434.3 3.4 | 1007 88.6| rr2.1| roz.0
Pea . . . . . . . . ... 17.8 117.8 6.6 17.9 115.6 6.5 | 654 | 64.2| 868| 4853
Chick-pea . e 101.0 566.3 5.6 g8.4 538.3 5.5 | T44.0 | I37.0| 143.5] I47.0
Lentil . . . . . . . . . . 26.0 156.1 6.0 25.5 140.4 5.5 | ratr.g | 10g.2 | Tor6| 932
Others . . . . . . . . . . 56.2 494.8 | ... 56.0 464.8 ces o — .
Potatoes and Vepetables:
Potatces . . . . . . . . . | 3965 31,8310 | 803 | 391.9] 33.982.0 | 86y |zrp.2 | r25.a| 1187 1282
Broad beans . . . . . . . . 23.3| 1,219.6 | 351.9 23.3| 1,164.5 | 49.9 |£36.7 | 130.0| 381.6| roz.g
Beans . . . . . . . . . . 39:6; 1,130.0 { 283 38| 1,137.0 | 29.4 | 229.2 | 230.6| 200.5| 216.2
Peas . . . . . . . . .. 375 1.408.0 | 37.6 38.4| 1,341.0 | 34.9 | 7749 | 166.6| 115.0] 106.7
Tomatees . . . . . . . . . 96.3| 15,3430 | 150.4 §7.0| 16,174.0 1667 [262.0 | 169.81 5.2 99.6
Asparagns . . . . . . . . 3.3 153-1 | 45.9 3.6 173.8 | 47.G | I53.01 | I51.1| 103.4| I07.9
Artichokes . . - 24.8| 1,704.8 | G8.8 26.3] s5.8z28.0 | 70.0 [223.0 | 279.31 1168 118.8
Thistles, Fennel & Celcry Coe 12.9| 2,119.0 |164.2 | . Ca ven | 166 v 93.9 | ...
Cabbages . . . . o 53.1{ %,050.0 [132.8 . 153.5 114.4
Cauliflowers . . . . . . . . 30.6] 5,024.0 | 164.4 . e Cas | 18601 oo |t ...
Onions and Garliecs . . . . . 22.3| 2,012.5 |130.6 | 247 3,230.0 | 130.7 | I95.¢ | 216.8 | rob.3| rob.y
Meclons and Watermelons . . 25.0| 3,714.6 | 148.6 25.5] 3,91%.%7 | I133.2 | 93.4 g8.¢| 908 937
3
Industrial Crops: ‘i
Tobacco . . . . . . . . . 46.6 060.6 | 14.2 47.0 580.0 | 123 | 7554 | 136.5| f0g.3| 946
Beet . . .. e 223.9| 65,888.0 {294.3 | 260.0| go,000.0 [346.2 |207.4 | 275.2| r20.2| 142.6
Hemp (hmc) e e 33.9 418.5 | 12,3 33.7 340.8 | 101 8.1 3r.ry 95.3| 7i.3
Flax.  (lime} . . . . . . . 7.7 293 1 1.7 15.8 24.8 1.6 | #9.r 65.3| 68.0| 60
Cotton (lime). . . . . . . . 40.6 96.6 2.4 53,7 138.2 2.6 | 182.2 | 260.7| 126.3| 136.8
Annyal Bearing Tree Crops:
Grapes . . . . . . . . . . Bo,273.8 0©,000.0 130.3 | 146.1
Olives . ¥7,200.2 13,500.0 120.6 94.6
Oranges 5,728.5 C L0 T B
Mandarines 921.9 172.0
Lemons 23,1752 oy - 97.2
Apples . 8,415.0 12,08%.4 291.8 | 419.3
Pears 3:459.5 £,3992 1755 | 223.2
Peaches 4,166.5 4,935.3 1801 | 213.4
Apricots e . 342.3 32%.0 1358 | 1298
Cherries . . . . . . . . . 1,050,5 1,461.0 1573 | 2085
Plums 831.0 91%.0 166.9 | 1757
Quinces 1847.3 226.1 )
Pomcgramtes 69.0 75.1 256.3 | 307:3
Almonds L,797.0 e 99.6 | ...
Hazel-nuts 220.5 354.8 rar.r | 1627
Walauts P 407.6 579.5 84.9 | 1207
Figs . . . . . . . .. 3,356.0 2,742.0 rag.6 | 89.5
Carubs . e 943.8 619.9 164.1 | Io7.8
Mulberry 7,283.0 7,702.0 74.5  78.8

(*) 1 hectare=2.4711 acres; T quintal=220.46 lbs,

(2) For seeding only,
Source ;

Central Institute of Statistics and Ministry of Agriculture.
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Table R
CAPITAL, SHARE PRICES, AND DIVIDENDS OF SOME ITALIAN COMPANIES QUOTED ON S$TOCK EXCHANGES
- - R S— o ! ST ==
: -~
. Last Dividend Price of 1cuf:c:tagc
Face Capital Nominal shares at ?. ot
. value T T e dividend
Companies {thousands Dec. 15, -
; of shares on price at
of lire) R Date Amounnt | 1955 (¥
(lire) \ ; Dec. 35,
of payment |  (lire) (lire) .
1955
Financial and Insurance
Finmare - Sac. Finanz. Marittima 18,000,000 500 2.11.55 32.50 450.— 6.63
8trade Ferrate Meridionali (Bastogi) . . 30,000,000 1,000 1. 7.55 8o.— 1,678~ 477
S.TE.T. - Soc. Torinese Eserc. Telefonici . 50,000,000 | 2,000 16. 5.85 | 150.— 2,508, — 5.98
La Centrale . e e, 20,000,000 5,000 2I. 1.55 | 400,— ¢,560.— 4.18
Pirelli & C. . . e e e 1,400,000 400 4 21, 3.55 | 100.—{3)| 2740~ | 3.63
Assicurazioni Generali 12,000,000 | 6,000 2. %.55 | 400.— (b)| 19,550, - 2.05
Riunione Adriatica di Sicurth 4:320,000 | 2,250 6. #.55 | 185.— 6,800.— 2.92
Textiles
Snia Viscosa . 21,000,000 1,200 3. 5.55 | 100.— 1,630.-— 6.13
Chatillon - Soc, Tral. Fibre Tessili Art. . 6,000,000 1,000 2. 5.55 | 100~ 2,490.— 4202
Linificic ¢ Canapificic MNazionale 3,400,000 500 7255 40— 050 — 6.15
Cucirini Cantoni Ceats . L 6,000,000 1,000 6. 4.55 | 2350~ 6,375.— 5.49
Cotonificio Cantoni , . ., . . ., . . 2,400,000 1,000 28, 3.55 300, 10,000.— 2,—
Lanificio Rossi . 6,000,000 4,000 12, 4,55 | 700.— 6,450.— | 10.85
Manifattura Lane in Bmgmcsm . 1,500,000 | 4,000 19. 455 | 500.— 9,600~ 5.21
Minerals, Metals and Engincering
Monte Amiata 3,280,000 2,000 23. 3.55 | 360~ ()| B,000.— 3.75
Stabilimento Minerario del Siele 988,416 oo 26. 4.55 | 310 {d)| 6,950.— 446
Finsider A ¢ B . . 45,900,000 500 4. 7.55 40— 6536.— 6.29
lva Alti Forni e Acciaieric d'Ttalia | 20,000,000 400 4. 7.35 28.— 59%—1 473
Dalmine 12,000,000 500 28, 3.55 90, — 1,515.— 5.4
Terni 19,687,500 250 8. 4.55 10— (e) 321.—— 3.72
F.LAUT. 54,000,000 500 2. 5.55 70— 1,437, — 4.3
Public Usilities
Soc, Edison . 160,000,000 2,000 4 4.55 | 130.-- 2,780.— 4.68
C.LE.L.I . 22,500,000 2,250 4. 4.55 130,— 3:335-— 3,90
Soc. Adriatica di Elettricita . . 54,000,000 1,000 7. 755 70— 5,310, 5:34
8.1.P. - Soc. Idroclettrica Plemonte . 68,948,876 1,200 6. 4.55 Bguomm 1,440.— 5.80
Vizzola - Soc. Lombarda Distr. Energia EleLtrlm 25,137,000 2,250 4+ 4.55 | 180.— 3s120.— 577
Soc. Meridionale di Elettricich 61,236,000 | 1,000 27- 0.55 75 r.645.— 5:19
Soc. Elettrica Selt-Valdarno . 26,200,000 | 2,000 19, 4.55 | 320, 3,080.— 5-19
Soc. Romana di Flettricitd 26,200,000 | 2,000 i9. 4.55 | 320.— 2,982.— 5.40
Soc. Telefonica Tirrena - Serie Ay 16.200.000 2,000 19. 4.55 | 210~— 2,610.—- 5.36
Soc. Telefonica Tirrena - Seric B Y m % 2,000 19. 4.55 210, 2,750.— 5:09
Italcable . 4:900,000 | 3,500 9 5.55 | 250.—(f)} 5i450.—] 459
Foadstuffs
Eridania - Zuccherifici Nazionali 9,000,000 5,000 5. 5.55 800, 21,050.— 3.64
Soc, Tralfana Industria Zuccheri . #,200,000 4,000 2. 5.55 | 750.— 18,100, 474
Chemicals
Montecatini . 84,000,000 1,000 20, 4.55 115.— 2,880, -- 3.99
ANIC, - Az Naz Idmpcnaz;onc (‘ombustbll[ 7,200,000 1,000 14. 4.55 90— 2,620.— 3.35
Soc, Ital, per il Gas . . . 19,765,350 | 1,000 7. 755 80— 1,465.— 546
Sundry
Soc. Generale Tmmobiliare 10,000,000 250 4. 5.55 30, 7 46— 4,02
Ist. Romano dei Beni Stabili 4,917,900 3,000 2. 5.55 2T0. 0,225.— 2,28
Pirelli Soc, per Azioni 24,000,000 1,000 21. 3.55 130.—(g)| 3,000, 433
Tealcementi 12,000,000 2,000 7.11.55 500.— 13,660.-— 3.66
Cartiere Burgo 10,000,000 4,000 26. 4.55 | 500.— 12,495.— 3.71

(*) The prices refer to December 15 as at the end of December the Talian stock-exchanges were closed owing 1o the brokers’
opposition to the « Legge di perequazione tribwtaria » (law on « fiscal equalization ») passed by the Italian Parliament on Decem-
ber 17, 1955

{a) On shares of a nominal value of L. 200. (b) On shares of a nominal value of L. 5,000. (¢} On shares of a nominal
value of L. 2,000. (d) On shares of a nominal value of L. x,400. (&} On shares of n nominal value of L. 3000, (f) On shares of a
nominal value of I.. 3,000, (g) On shares of a nominal value of L. 8oo,
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Table §
MINIMUM AND MAXIMUM QUOTATIONS OF SOME FTALIAN COMPANIES QUOTED ON STOCK EXCHANGES
(Lire)
I 1954 1955
Companies 1V Quarter I Quarter IT Quarter I Quarter " FY Quaster
| Maxi- | Minic | Maxt- | Misi- | Maxic | Minke | Maxt | Min. | Mo | Wik
| mum | ment | mum | mum | mum | mum | mem | mem | mom | mem
Financial and Insurance
Stuade Ferrate Meridionali (Bastogi) . L697| T.414| .1,850| 1.4v0| 1,840f 1,473 1870 1,573 1,960 1,545
S8T.E.T. - Sac. Torinese Hserc, TFelefonici . 2,705 2:34%) 2,950| 2,200| 2,450| 2,245] 2,810] 2,380 2,830| 2,380
La Centrale 10,250 8,930 10,9507 8,200] 9,699 B,440| 10,650] g,200] 10,930[ 9,000
Pirelli & C, . . 2,705¢ 1,965 3,180/ 2,500 2,996| 2,525 3,479 2897 3,503| 2,605
Assicurazioni Generali 18,600] 16,370| 19,795 15,830| 19,100, 16,200 22,090| 18,900| 22,350| 18,300
Riunione Adriatica di Sicurth 7:8001 6,950 8,050l 6,895 7,500 6,600 8,330 7,165 8,225 G790
Textiles
Snia Viscosa e e, L7740 1,414 1,883] 1,340 1,530 r,280 1,845 1,425 1,945 1,500
Chatillon - Soc. Ital, Fibre Tessili Art. 2,530) 2,150] 2,465 2,165 2,350/ 1,930| 2,800| 2,110 2,640 2,150
Linificic e Canapificio Naxionale 844/ 7081 ygo|  Goo| Bss| 54| o958 63 903 592
Cotonificio Vittorfo Oleese . 1,915| 1,500| 1,635( 1,030 1,08¢ 7g6; 1,500 86o| 1,290 1,000
Cucirini Cantoni Coats . 8,250| 7,345 8,025 7,425 4,828 6,000 7,220f 6,200 6,975 6,370
Cotonificio Cantoni . 13,850| r2,030| 13,780 10,325| 11,150 9:950| 12,300| 10,600/ 11,510] 9,700
Lanificio Rossi 15,875] 13,300 15,050 12,700 12,825 70501 11,130 7,550 #7,Boo| 6,050
Minerals, Metals and Engincering
Monte Amiata A, 12,950 8,300 16,156] 6,450 8,200 6,500, 8,650| %380 9,450| 7,500
Nva Alti Forni e Acciaicrie d'Ialia . 332 283 402 331 486 306 658 440 668 540
Dalmine T,495| 1.324| L,600| 15380| 1,530 1,330 1,762 1,523 1,750 1,400
Terni . . . . . . . L L. 245|  218] 268|209  283] 219 413 290 428 298
E.LAT, Coe e e D400 8By ns3g) 85| nig02| 1,267| 1,821 1,497 1,841 1,400
Ansaldo e e e e e, L4so| 860 2,038 1,000| 1,232] 1,005 1,450 950 1,260 350
Bianchi Edoardo 15[ 643) 867 655 698 38| 631 574 y21 523
Publie Urlities
Societd Edison 25361 2321\ 3,010 24750 2,765 2,383| 3,045 2.723| 33142| 2,680
CLEL.L .o 2,885\ 2,620 3,190 2,560| 2.8g0 2,565 3,340 2,850 3,575 3,080
Soc. Adriatica di Llettricitd . . LIgOOL 1,1021 1,375 1,230 1,453 1,250| 1,396 1,248| 1,447 1,290
8.LP. - Soc. Idroelettrica Piemonte . 1,362} 1,275 15190 1,280 5,367 13,2260 1,545 1,310| 1,605 1,400
Soc. Meridionale di Elettricity L1950 1,128 1240 1,084| 1,325 1,055 1,525 1,295 1,615 1,400
Soc. Elettrica Selt - Valdarno $370 43001 5,050 4,500 5,040] z,400| 3,230 2,600 3350 2,830
Soc. Romana di Elettricith | #:560 4,230 4,990 4,500 4,955 2,365 3,270] 2,565 3,250| 2,780
Soc. Telefonica Tirrena - Serie B 3550\ 3,230| 3:945 3,100 3,495 2,143| 2,910 2,470 2,90 2,610
Ttaleable 5.560| 4,425 5795 4,600| 5.rco| 4,966 %3890f 5,190 6,370| 4,900
Foodstuffs
Bridanin - Zuccherifi Nazionali 26,800/ 24,400 28,400{ 22,9001 25,800 22,750| 26,375| 24,400: 26,675/ 20,250
Soc. Italiana Industria Zuccheri 26,900 24,550 26,400 21,350| 23,850 a1,600| 23,450| 21,800 22,525 17,400
Chemicals
Montecatini . . . . . , . . 1,705 1,446 2,814, 1,745 2,770 2,260 3,450 2,794] 3,515 2,705
ANIC. - Azienda Naz. Idr. Combustibili . 1,485] 1,360 2,540 1,405/ 2,632 2,125( 3,227 2,675( 3,300 2,500
Societd Italiana per il Gas . .o L5eel 1,315 LG40 1,367 1,687 1455 1827 1,504 1,832 1,430
Sundry
Soc, Gen. Immobiliate . . 552 431|683 520 660o] 5570 Ss2[ 650/ 878  Gwol
Istituto Romano dei Beni Stabifi 9,875 8,500| 9,850 8,306 g,000| 4,090 6,690/ 8,600| 10,320 8,800
Pirelli Soc. per Azfoni . 2,735 2,080l 3,250 2,600| 3,160| 2,660 3,600 3,040 3,630 2,840
Tralcementi 12,1251 10,700( 12,390| 10,750| 12,340 10,950| 14,770¢ 12,290| 15,500{ 13,200
Cartiere Burgh 13,600 12,700| 14,125’ 12,200 13,200 12,15¢| 14,460 12,775] 14,625 13,050

Sonree: Bolletiino Mensile df Statistica.




