
'scal year 

b eginning 

ISt July 

9 
2 

'938-3 
'94'-4 
'942 -4 
'945-4 

3 (a) 

1946-4 
1947 -

6 

7 
1948 (b) 

ST ATISTICAL APPENDIX (*, 

ITALIAN STATE BUDGET 
(in milliards of lire) 

-
Ascertained receipts Engaged expenditure 

Actual receipts Actual expenditure 

Ordi- ,Extraor-

Move- Move~ 

ment Ordi- Extraor~ ment Total 
nary dinary Total of nary dinary Total of 

capital' expen- expen- capital receipts I receipts diture diture ------------------------
27 0·9 28 3 31 23 17 40 2.8 
38 3 41 50 91 35 83 lIB 4-
43 6 49 54 103 42 93 135 25 

125 3 128 9' 220 160 349 509 44 

346 6 352 335 687 318 614 932 303 
674 154 828 200 11,o:a8 615 932 I,547 265 

Total 

---
43 

122 
160 
553 

1,235 
1,813 

<a) Data 1943-44 and '944-45 not available. 

Table A 

Surplus or deficit 

Actual 
receipts Move-

ment and Total of expen- capital diture 
---------
- 12 0.2 - u.8 
- 77 + 46 - 31 
- 86 + 29 - 57 
- 381 + 48 - 333 

- 580 + 31 - 549 
- 7 19 - 65 - 785 

(b) The Minister of Finance in his speech to the Chamber of September '5, 1948, has calculated that the deficit for the financial 
year 1948-'949 will amount to 451 mlliards of lire. 

I 
I 

Source: Bol/ettin.a Mensile of the Central Institute of Statbtics (Istituto Centrale di Statistical, Rome, '947-48. 

ITALIAN INTERNAL NATIONAL DEBT - VOLUME AND KIND OF SECURITIES 
(In milliards of lire - Index Numbers, '938=100) 

TableB 

Consolidated Reedernable FlOating debt Total of internal 
and others debt 

Treasury I 
Notes 

Interest Advances Total national debt 
End of period bearing by the 

of the 

Amount LN. Amount l.N. bills I current Bank 
Amount' 

State 

accounts of Italy LN. Amount I.N. 
----- ------ -.--

1938 June 53 100 49 100 I 9 20 I 30 lOa 1.5 133.5 lOP 

'943 » 53 lOa 178 363 53 55 60 168 560 5.9 405 30 3 
'944 » 53 lOa 176 359 62 59 80 201 670 6.5 436.5 327 
'945 » 53 100 206 4 20 157 93 331 581 1,936 73 847.3 635 
'946 » 53 100 278 567 239 146 343 728 2,4 26 7·3 1,066.3 799 
1947 ~ 53 100 4 29 875 279 175 366 820 2,133 6.6 1,308.6 980 

'948 March 

I 
53 100 429 875 396 239 473 1,1og 3,6g6 6.8 1,597.8 I,19" 

I » June 53 100 419 856 483 276 473 1:,233 4)110 7.1 1,712.1 1,282 

» July 53 100 4 19 856 514 272 473 I,259 I 4,197 7.2 1,738.2 1,30 2 

Source: Bollettina Mens;l. of the Central Institute of Statistics, 1947-1948. 

PRINCIPAL ASSETS AND LIABILITIES OF THE BANK OF ITALY 
(in milliards of lire) 

Table C 

Assets I Liabilities 

Advan- Extraor· 

I 
Interest-

ees TIea- dinary Trea- Debts Current bearing 
End of period Gold Bill dis· made Securi- advan- time Note 

in against sury ces to 
sury 

at account 

hand counted securi- ties the current 11 deposits circulation 

ties and bills Trea- account Ii sight deposits by 
bank. 

--- goods _ ---~ 
1938 3.8 3·7 3.7 o.S 2 o.S 1\ 0.9 0.9 ... I S.9 
1943 ... 5·5 7.2 8 0·9 79 47·3 7·9 17·4 IS.5 156.6 
1944 0.5 3.8 4. 1 30 0·9 202.7 98.4 1 14.' 24.6 81.9 248.6 

'945 0.5 9. 8 5·4 68 0·9 342.7 ~~:~':~jl 13·4 46.9 120.2 296.0 
1946 0.5 44- 13.1 68 37.8 342·7 15. I 59. 1 101.2 50S.0(b) 
1947 June 0.5 67.3 .24.0 78 37.6 342.7 II.7,a)1 16.5 4 1 . 1 79·9 s7M 

" September 0.5 98.6 23.9 65 37.5 342·7 17·3 I 17.7 33·7 50 .7 667.7 

" December 0·5 137.2 34·3 83 37.5 342.7 0·4 16.2 52.5 86.5 7S8.1 
1948 March 0.5 u6.8 28.5 97 37.7 342.7 44.1 16.3 55·7 II2.7 797.9 

» June 0.5 78.3 39·3 no 37.6 342.7 76.2 

I 
16.6 36. 1 149.7 S16 

» July c). 5 97.6 29.S II7 37.7 342.7 97.6 18.3 42 .5 165.1 846.7 
» August 0·5 II4 35·7 120 37.7 342.7 5' 17.2 52 159.9 850 .9 

" September 0.5 U8.2 4 1.5 , ;28 37. 6 342.7 54·7 17.7 57.2 18 3 862.6 

(a) Deul. 
(b) From 1946 includes A-M lire. 
Satlree: Ball,tt;na of the Bonk of Italy 1947-1948. 
(0) See Explanatory Notes in the Statistical Appendix of this Review, NO.3, October 1947. p. 197. 
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PRINCIPAL ITEMS OF THE ITALIAN BANKING INSTITUTES (0) Table D 
- ---- i 

~==-=;"';:-'::':::".-=--::::'"':':-:;'::: 

I 
- Amount (milliard lire) 

'946 
Dcc. Marrh June 

'939 
~ 3'. '948 ~ 

.41im IlInds (a): 
Public Law Credit Institutes . 14. 6 173. 2 2 90 . 2 317.3 351.5 
Bank:\ of National Interest. 18.8 2 42 .9 3'9.3 359. 0 402.7 
Ordin:lCY Credit Banks . :U,O 170.2 '53·' 270,4 281.4 
Peoples' Co-operative n .. nks . . 7.' 84.3 120.4 133,5 l43.8 
Savings Banks and Pledge Bank. 

of 1St category . 18.6 130.2 ·'3.4 '47.4 26'.5 

Total 70 J2 800.8 1,206·9 1,3'7.6 1·444·9 I Cash and sums available at sight (b): 
Public Law Credit Institutes. . 2., 27.5 63.7 56.' 67.8 
Banks of Nation:tl Interest. . , 4.6 30.4 ".8 4g·3 48.4 
Ordinary Credit Banks. • . • I.' .6.8 38.7 38.5 40.6 

Peoples' Co-operative Banks . . 0.5 9·5 20.S 17.1 18.4 
Savings Banks and Pledge Banks 

of I st category . I.6 19.4 '3.4 .8·9 3'.3 

To tal 10·4 113.6 202.1 ,89·9 .07·5 

Fixed Deposits Wit" Treasury and 
other Institutions (1;): 

Public Law Credit Institutes . - '4.5 ··21·3 '5.4 25.5 
Banks of National Interest. - 53.6 31.6 38. I 61.7 
Ordinary Credit Banks • - 12.4 10.4 14.5 17.2 

Peoples' Co-operative Banks . . - 11.9 9.3 18.4 '4·4 
Savings Banks and Pledge Bank. 

of 1St category . - 4. 6 3.3 5.7 7.4 
To ta 1 - 107. 0 75·9 95.6 129 . .2 

Sm".it;es (d): 
Public Law Credit Institutes • 3.4 4'.7 5'.' 65.' g'.I 
Banks of National Interest . '·9 38 •• 53. 1 69.9 73·4 
Ordinary Credit Banks. • • . 3.' 51.5 67-5 75.8 85.6 
Peoples' Co-operative Banks . . '·4 20.2 26.9 36.7 38.8 
Savmg. Banks and Pledge Banks 

of 1St Cltegory. . . . . . 9.9 71.7 76.1 86.0 97.4 
Tota 1 21.8 224·3 '75.8 333.6 387.3 

Credit.s to clients (e): 
Public Law Credit Institutes . 10.6 96.5 '°4.5 2'3.6 '37.8 
Banks of National Interest, 13.9 136.4 221.6 '33.1 '56 .• 
Ordinary Credit Banks . "" .. 9.3 99.5 ,66.4 I79.1 180.8 
Peoples' Co-operative Banks . . 4·7 50.7 79· 1 85.3 89. 0 

. Savings Bank, and Pledge Banks 
of lSt category . 8.g 52.9 II8.6 1 3 2 .1 134.7 

To t al 47·4 436.0 790 .• 851.4 898.5 

(0) The data contained in 'his ,able which differ from those publishcu in lI,e p"e­
\'iOliS numbers of this Review, have been rectified. 

(n) Includes: savings nnd sundry deposits, current accounts and asscgfli circa/ad 
jn circulation (a special type of Bankers' drafts); (b) includes: I) cash on hand (cassa), 
2) sums available at dght (lomme disponibi/i a vista), mainly current accounts with 
the Treasury and sight deposits at the Ba.ilk of italy; (c) includes: time deposits with 
the Treasury ilnd other institutions, mainly Bank of Italy (dcpositi t,blea/ati prclSo j/ 

Tcsoro ed altri lSt;tUtl)j Index Numbers: 1944=roo; (d) includes.: mainlr Governments 

'939 

100.0 

100,0 

100,0 

:1:00,0 

100.0 

100.0 

100,0 

100.0 
100.0 
100.0 

100.0 

100.0 

----
-
-

100.0 
100.0 
roo,o 
100,0 

100.0 

100.0 

100,0 
100.0 
100.0 
100.0 

100.0 

100.0 

Index Numbers Ratio to «alien funds» ('Yo) 

'946 
Dec. March June 

1946 
Dec. Mareh June 

3', '947 3', '948 30, '948 '939 3', '947 3', '948 30, '948 

1,186.3 1,987.7 2,173. 2 2,40 7,5 - - - - -
1,:292 . 0 1,75 1.6 1,909.5 2,142.0 - - - - -
',547. 2 2,300·9 2,458.1 2,558. I - - - - -
1,%70.8 1,672.2 1,854.' ',997.' - - - - -

700.0 1,147.3 1,330 ,1 1,4'7.4 - - - - -
1,140.7 1,676 .• 1,8rJ! .3 .,058 .• - - - - -

1,100.0 2,548.0 2,244.0 2,71 2.0 1 7.1 15.8 ".g '7.6 '9·3 
660.8 1, 21 3. 0 1,071.7 1,052. I 24.5 I2., 16.9 13.7 12.0 

2,233. 0 3,225.0 3,208.2 3,383.3 10.9 15.7 15.3 14.2 14.4 

1,900.0 4,100.0 3,420.0 3,680.0 6.9 11.2 16 .• 12.8 12.8 

1,212., 1,462.5 1,806.2 2,018.7 8.6 14.9 10.9 11.6 12.1 

1,092 ,3 1,943·' 1,8''>·9 1,995.1 '4.8 ' 4. 1 16·7 143 11.4 

202.1 176.0 2 0 9,9 210.7 - 14.1 7-3 8.0 7.' 

3,35 0. 0 I,975·0 2,381 . 2 3,856 •• - 22.0 9. 6 Io.6 15·3 

124,000.0 104,000.0 145,000.0 172,000.0 - 7.' 4.' 5·3 6.1 

3,g66.6 3,100.0 4,"3.3 4,833.3 - 14.1 7.7 9·' 10.0 

575.0 412.5 712.5 925.0 - 3·5 I.5 •. 1 •• 8 

722.9 5, •. 8 645-9 87"9 - 13.3 6,3 7·' 8,9 

24.6 1,'55.8 1,535·3 1,917.6 2,708.8 23.3 17.9 20.S 26.2 

1,317.2 1,83 1. 0 2,4 10.3 2,53 1. 0 '5.4 15.7 16.1 19.4 18 •• 

1,609.3 2,109.4 _.368.7 ',675. 0 '9.1 30., .6.7 28.0 30.4 

481.6 1,120·4 1,5 2 9. 1 1,616.6 33.3 ·3·9 22.4 '7.4 27.0 

7'4" 768.6 868.6 9838 53.' SS.o 35.6 34·7 36.7 

1,028.8 1,265. 1 1'392 •6 1,776.6 31 .1 28.0 2 •. 8 25.1 26.8 

910.3 1,929.2 2, 109.4 2,243·3 7 •• 6 55.? 70.5 70·4 67.6 

981 •• 1,594,2 I,676.9 1,843. 1 73.9 56.1 67.3 64,9 6.~.6 

1,069.8 I,789.' 1,92 5. 8 1,944.0 84,S 58.4 64.9 66 .• 64.3 

1,078.8 1,68 3.0 1,776.5 1,893.6 6 5,2 60. I 65·7 6'.5 6'.9 

594,3 1,332.6 I,484.2: 1,5 I 3.4 47.8 40.6 55.4 53.3 50.7 

919.8 1,667.1 1,796 .• 1,895·5 67.5 54-4 65.4 64.' 6.2 . .2 

,ecuritics (totalling 353 milliard lire by June 30, '948; (e) includes: the so called impieghi, 
i.e., bills on hand (pol'ta/oglio), advances (anticipall;om), current accounts (conti correntI), 
correspondence accounts (conti correnti Ji corrisponJenza), contangos (riportJ), loans 
(mutut). For 1939 including also: current accounts with Sections for special credits 
(conti co"enti con SelliotJI), credits of 2end cat. Pledge Banks and loans recoverable on 

salaries (prestili su pegni e cOntro cessione di stipcmlio). 
Source: R~lm::iolle of the Bank of Italy for 1939 nnd Boll~ttino of the Bank of 

Italy 1946/47/48 for '944 and seq. 
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Statistical Appendix 

NOTE CIRCULATION, PRICES, WAGES AND QUOTATIONS IN ITALY 
(Index Numbers, 1938 = lOa) 

Note Circulation (a) ---T----- Wholesale Foodstuffs 

455 

Table E 

Fine gold 

Price I 
M n nth Amount (b)' Prices cost 

Living 
cost 

Wages in 

industry 
(e) 

Share 

quotation s gram 
(d) 

(milliard Index 
lire) 

(c) (c) (c) 

I---I---il---I---II---I---I--

'945 December 
1946 July .. " I 

December 
'947 March . 

June. . 
September 
December 

1948 March 
June. 
July. 
August 
September ., 

389. 8 
4 1 5.2 
512·7 
53 1 .6 
584.3 
674.6 
795. 0 
804.8 
823.0 
854. 0 
85 8.0 
869.7 

I,732 
1.84-5 2,675 
2.278 3,677 
2,3 18 4,139 
2,608 5.3 29 
2,998 6,202 

3,537 5,5 26 
3,577 5.3 18 
3.674- 5,14 2 
3,812 5. 139 
3,8_10 5,704-
3,865 5.767 

2,764- 517 
2.550 635 

4.380 3,403 2.758 1,301 

4,482 3,823 3. 185 2,374-
5,971 4-,655 4,131 2,293 
6,846 5,33 ' 4,670 2,006 

6,196 4,9 29 5,105 1,206 

6,206 4,9 ' 9 5,133 1,272 

6,111 4,835 5,135 1,091 

5,747 4,601 5,142 I,I97 
6,004 4,792 5,4 17 1,3 19 
6,r62 4,9 '0 5.4 ' 7 '.333 

(lire) Index 

I (d) 

I 
.---

823 3.165 

I 
JIG 3,020 

1,078 3,042 

I 
909 3.4-96 

1,007 3,873 
1,046 4,023 

i 827 3,180 
982 3,777 
848 3,261 
884 3,400 
902 3,571 

i 936 3,600 I 
(a) Includes: Bank of Italy notes. Treasury notes, and A-M lire; (b) Eollet/ino of the Bank of Italy, 1947-'948; (c)" Eollettlno 

Afensile of the Central Institute of Statistics, 1947-1948; (d) Concern's Statistics Centre of Florence. 

YIELD OF THE ITALIAN SECURITIES, BY MAIN CATEGORIES 
(per cent per annum) 

Table F 

Government Securities J Share Securities ------ ----.-----. 
I Year or month Bonds Treasury I (quoted on the Mihln 

[- c-;;;-,-,~~ted---~R;demahle--' Average 
Bills ________ 1 Stock Exchange) 

----~--------

I 

1938 ! 5.4-0 5·37 5. 07 5-33 
1946 5. 13 4,78 5-55 5.-0 
'947 5.7· 5.59 6.88 6.16 

1948 March 5.66 7,14 5·99 6.55 
June. 5.34 6.17 5.30 5.76 
July 5.37 6.29 5 .• 3 5·70 
August ,'5.27 6"4- 5. '5 5.68 
Septembl:r . 5.29 6.22 5. 21 5·75 

Source: Solieltino of the Bank of Italy. '948. 

WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
(Index Numbers, '938=100) 

I 
5.17 
0_54 
0.48 

I 1·53 

\ 

3.13 
·.75 
2·5! 

2.24 

Table G 

1- ' T ~1I I Foodstuffs I Hides'lma~:r:l' Fuels !Cha:icall . - . -B~ickS, -I"~=' 
Com- I-----~··---~I Skins metal and' raw I Paper Lunlber Lime G'I,'!s. 

M 0 nth I I Textiles and i and lb' materials and 

___ _ d:~;S ___ ~:~1:- _I Aflim_al_' _____ ~_~:_:- _'I_;,~~I_,~_~_~rs_ fi~a~:~ ":d i goods I Cement 

-I94
6 

I I - - -. - ----- (0 u_c~SI ______ ------ -

~:~u,:t7 ::::: ::::: II ::::: ::::: ::::: ::::: ::::: I ::::: II ::::: ::::: ::::: :.,::: 

March 4,139 3,171 7,30' 5.954 5.6rx 3,855 2.455 5.198 5,495 5,232 5.204 3,74 1 
June 5,329 4,I85 9.085 6,988 6,796 5,066 3,592 5,565 9,105 7,741 6,060 4.608 
September 6,202 5,I'4: IO,_PI 7,154 7,088 6,476 3,757 6,504 \' 9.505 7,872 6,643 4-.608 
December 5,526 4.393 8,035 6,404 4,953 6,296 4,063 5,815 7,894 6.546 6,309 4.608 

I948 
March 5,318 4,354 7,720 6,033 4,797 6.009 4,186 6,017 i 6,751 6,049 6,403 
TUllC 5,142 4,177 7,085 6,I72 4,557 5,851 4,342 5,8ro j 5,560 5,893 6,174-

~U~;ust ~:;~~ !:~~; ~:~~~ ~:~!~ !:~~: ;:~~: !:~~~ ;::!~ I ;:~~~ ;:~;! ~:~~~ 
September 5,767 5,303 i 7,790 5,883 4,723 5,795 4,669 5,846 ! 5, I67! ';,5 2 3 ! 5,994 

Sourc~: Eo/hl:"'o de; prez"j of the Central Institute (If Statistics, 19'1H. 

4.608 
4,88g 
4,889 
4,889 
4.889 
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PRINCIPAL ITEMS OF THE ITALIAN BANKING INSTITUTES (0) Table D 

.1liw IlInds (.): 
Public Law Credit Institutes 
Bunks of National Interest. 
Ordinary Credit Banks. . 
Peoples' Co-operative Banks 
Savings Banks and Pledge Banks 

of 1st category. • • • . 
To t a I 

I Cash and sums availab/~ at sigM (b) 
Public Law Credit Institutes. • 
Banks of National Interest. . 
Ordinary Credit B::tnks. . . . 
Peoples' Co-operative Banks . . 
Savings Banks and Pledge Banks 

of 1st category. • . • . • 
To I a I 

Fixl:d D~posits With Treasury and 

: 

othl:r Illstitutions (c): 
Public Law Credit Institutes 
Banks of National Interest. 
Ordinary Credit Banks. . 
Peoples' Co-operative Banks . . 
Savings Banks and Pledge Banks 

of 1st category. • • • . . 

Securities (d): I
To I a I 

Public Law Credit Institutes 
Banks of National Interest . 
Ordinary Credit Banks. . 
Peoples' Co-operative Banks . . 
Savings Banks and Pledge Banks 

of 1st category. . . • . . 
To 1.1 

Credits to clients (e): 
Public Law Credit Institutes 
Banks of National Interest, . . 
Ordinary Credit Banks. . ' .. , • 
Peoples' Co-operative Banks . • 
Savings Banks and Pledge Banks 

of 1St category. . 

To t.l 

I 

.\~ 
'4.6 
,8.8 
11,0 

7.' 

18.6 
70 ,,2 

2·5 
4.6 
I.2 
0.5 

I.6 

10·4 

-
-
-
-

-
-

3.4 
'·9 
3.' 
2.4 

9·9 
21.8 

10.6 

I3.9 
9.3 
4.7 

8.9 

47·4 

Amount (milliard lire) 

6 I Dcc. March june 

~ 31. 1947 31. 1948 30. 1948 

1'/3. 2 290.2 3'7.3 351.5 
242.9 329.3 359. 0 4 0 2.7 

170.2 253. 1 270,4 281.4 
84.3 120·4 1 33,5 '43.8 

130.2 2 1 3.4 247.4 265.5 

800.8 1,206·9 1,327.6 1·444·9 

27.5 63.7 56.' 67.8 
30.4 55·8 49.3 48.4 
26.8 38·7 38.5 4 0 .6 

9.5 20.5 17.1 18.4 

'9.4 23·4- 28.g 32.3 

"3.6 202.1 189.9 2°7·5 

24.5 - 21·3 2 5.4 25.5 
53.6 3'.6 38. I 61.7 
12.4 10.4 "4.5 17.2 

11.9 9·3 I8.4 "4·4 

4. 6 3·3 5.7 7.4 

107. 0 75·9 95.6 /29. 2 

4'.7 52.2 65.' 92.1 

38 .• 53.1 69.9 73.4 
5 ' .5 67·5 75.8 85.6 
20.2 26·9 36.7 38.8 

71.7 76.I 86.0 91·4 

224·3 2 75.8 3J3·6 387.3 

96.5 204.5 223. 6 

I 
2 37.8 

I36.4 221.6 233.1 '56.2 
99.5 I66.4 I79. I 180.8 

50.7 79. 1 85.3 89.0 

5'·9 II8.6 1 3:2.1 134.7 

436.0 790 .2 851.4 898.5 

(oj«) The data contained in this table which differ from those publishcu in the prc­

violls numbers of this Review, have been rectified. 
(:1) Includes: savings and sundry deposits, current accounts and a,m:glli circolari 

in circulation (a special type of Bankers' drafts); (b) includes: I) cash on hand (cassa), 

2) sums available at sight (somml: dispo1Jibili a vista), mainly current accounts with 

the Treasury and sight deposits at the B~!.'ilk of HalYi (c) includes: time deposits with 

the Treasury nnd other institutions, mainly B<lnk of Italy (deposi:i t,i!J(o!ati prcsso if 
T~soro ed a/lrj ISlituti); Index Numbers: 1944= 100i (d) include.!>: mainly Governments 

1939 

100.0 

100,0 
100.0 

100.0 

100.0 

{oo.o 

100.0 

100.0 
100,0 

100.0 

100.0 

{00.0 

-
-
-
-
-
-

100,0 

100.0 
100,0 

100.0 

100.0 

100.0 

100.0 

100.0 
100.0 

100.0 

100,0 

100.0 I 

Index Numbers Ratio 10 (( alien funds» (%) 

6 Dec. March june 6 Dec. March june 

_1_9_4_ 31, 1947 31, 1948 30, 1948 1939 ~31' 1947 31, 1948 30, 1948 

1,186.3 ',g87.7 2,1'/3.2 2,407,5 - - - - -
1,292 . 0 1,75 1•6 I.909.5 2,142, ° - - - - -
1,547.2 2,300.9 2,458. I 2,558. I - - - - -
1,170,8 1,672.2 1,854. I 1,997.2 - - - - -

7 00• 0 1,147.3 1,330 . 1 I,4'Z!7.4 - - - - -
1,140.7 1,676.2 1,85P'3 2,058.2 - - - - -

1,100.0 2,548 . 0 2,244. 0 2,712.0 1 7.1 15.8 21·9 17.6 '9.3 

660.8 1,213.0 I,07L7 1,05 2• 1 24.5 12." 16.9 13.7 12.0 

2,233. 0 3,225. ° 3,208.2 3.383.3 10.9 I5·7 15.3 14.2 '4.4 

1,900 .0 4,100.0 3,420.0 3,680.0 6.g 11.2 16.2 12.8 12.8 

1,212.5 1,462 .5 1,806.2 2,018.7 8.6 '4.9 10·9 II.6 12.1 

1,092 .3 1,943.2 l,825·9 1.995.1 14. 8 14. 1 16·7 /43 11.4 

202. I 176.0 209,9 210.7 - 14. 1 7.3 8.0 7.2 

3,350.0 1,975.0 2,381.2 3,856.2 - 22.0 9. 6 10.6 15.3 

124,000,0 104,000.0 145,000.0 172,000.0 - 7.2 4.' 5·3 6.1 

3,966.6 3,100.0 {,II3·3 4,833.3 - 14. 1 7.7 9.2 10.0 

575.0 4 '2.5 7"2·5 925.0 - 3·5 I.5 '.1 •. 8 

722 .9 512.8 ~45-9 872.9 - 13.3 6,3 7.2 8·9 

1,255.8 1,535.3 1,917. 6 2,708.8 23.3 24.6 I7.9 20.5 26.2 

1,317.2 1,831•0 2,410.3 2,53 1•0 15.4 "5.7 16.1 '9.4 18.2 

1,60 9.3 2, 109.4 ',368.7 2,675. 0 29.1 30.2 26.7 28.0 30.4 

481.61 
1,120·4 J ,529.1 1,616.6 33.3 '3.9 22·4 27.4 27.0 

724.2 768.6 868.6 983 8 53.2 55.0 35.6 I 34.7 36.7 

1,028.8 /,265.1 1.392.6 1.776.6 31 . 1 28.0 22.8 2 5.1 26.8 

9 '0.3 1,92 9.2 2,109.4 2,243.3 72.6 55.7 70.5 70.4 67.6 

981.2 1,594.2 I,676·9 1,843. 1 73.9 56.I 67.3 64,9 63.6 

1,069.8 1,789.2 1,925. 8 1,944. 0 84,5 58.4 64.9 66 .• 64.3 

I,Dia.S 1,68 3. 0 I,776.5 1,893.6 65,2 60. I 65·7 62.5 6I.g 

594,3 1,33.2.6 1,484 . .2 1,5 1 3.4 47.8 40.6 55.4 53·3 50.7 

919.8 1.667. 1 1,796.2 1.895·5 67.5 54·4 65.4 64. 1 62.2 

securities (totalling 353 milliard lire by June 30, 1948; (e) includes: the so called impicghi, 
Le., bills on hand (porta/oglio), advances (antict'pazioni), current accounts (conti correntz), 
correspondence :lccounts (conti correnti di corrispondenza), contangos (riportz), loans 

(mutm). For 1939 including also: current accounts with Sections for special credits 

(conti correnti can S~ziom), credits of :lend cat. Pledge Banks and loans recoverable on 

salaries (prestiti su pegni e cOntro cessionc di stipelldio). 
Source; Rdaziollc of the Bank of Italy for 1939 and Bo/{~ftino of the Bank of 

Italy 1946/47/48 for '944 and seq. 
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Banca Nazionale del Lavoro 

WAGES AND SALARIES IN ITALY 
(InclusIve of family allowances) 

(Index Numbers, 1938=roo) 

1947 

March June Sept. Dec. March 

I 1946 

--~-I-- ~--. 

Industry: 

Specialised workers 
Skilled workers 
Ordinary workers and skilled labourers 
Labourers 

General index of Industry 

Land Transports 

Government Civil Employees: 

Groups A and B (a) 
Group C (b) 
Subordincd staff 

General Index of Government Civil Employees 

(a) Administrative and executive grade. 
(b) Clerical grade. 

I 
1,496 
1,285 
1,600 
1,732 

1,544 

I 
1,594 

957 
1.375 
I,53 1 

I 1,199 

3.970 4,506 4.909 4,917 
3,463 3,899 4,260 4,281 
4,295 4.846 5.316 5,337 
4,208 5,23 2 5.724 5,790 

4,lJI 4,670 5,105 5,13'5 

4,034 4,583 4,995 5,003 

1,895 2,082 2,487 2,487 
2.575 2,884 3.550 3,550 
2.853 3,226 4,028 4,028 

2,292 2,552 3,114, 3,1l4 

Source: Bollet/ino dei Prezzi of the Central Institute of Statistics, 1947-1948. 

Mo nth 

.. -~-

1947 Jarruary . 
March 
June. 
September 
December 

1948 March 
June. 
July 
August 
September 

NATIONAL INDEX NUMBERS OF LIVING COST 
(1938=100) 

All Items Foodstuffs Clothing Heating and 
lighting 

--------

3,639 4,644 5.479 1.518 
3,82 3 4.842 5.928 1,61 9 
4.655 5,971 6,680 I,90 2 
5.33 1 6.846 7,154 2,510 
4,929 6.196 6,866 2.393 

4,919 6,206 6,216 2,404 
4,835 6,ILI 5.993 2.354-
4,601 5,747 5,874 2.347 
4,79 2 6,004 5.805 2,75 I 

4,9 I O 6,162 5,750 2,g87 

Source: Bollettino dei prezzi of the Central Institute of Statistics, 1948. 

194 8 

~I~ 
4.27' 4,282 
4,922 4,931 
5,331 5.337 
5,802 5,806 

5,135 5,142 

),003 5,003 

2.487 2,487 
3,550 3,55 0 
4,028 4,028 

3,114 '5. 114 

Housing 

202 
249 
249 
260 
269 

34> 
363 
363 
377 
377 

Aug. 

4,498 
5,195 
5,61 9 
6, I2 9 

5,417 

5,303 

2,564 
3,676 
4,18r 

3,220 

Table H 

4,449 
5,195 
5.6 1 9 
6, 12 9 

2.839 
4,054 
4,906 

3.601 

Table 

Sundry 

2,73 I 

2~917 

3,47I 
4,024 
4.359 

4.387 
4.3 1 7 
4,3 1 9 
4,332 
4,318 

Table L 
AVERAGE PER CAPITA QUANTITY OF FOODSTUFFS AVAILABLE PER ANNUM IN ITALY 

____ I~-3-8---I---~19:;..4'-6---I----l'C94.:.-7-.--- Percentage change 
~ from-

Kg. per % of Kg. per % of Kg. per % of 1938 1946 
'capita total capita total capita total to 1947 to 1947 

I-~~~~~~~~~~~~~~-I-~~-I-~~----------------~-'-

Cereals 
Potatoes and legumes 
Fresh vegetables and tomatoes 
Fresh and citrus fruit 
Meat and fish and cheese and eggs 
Fresh milk 
Oils and fats 
Sugar 
Coffee 
Wine, Beer, Spirits 

Total 

Total net of wine, beer and spirits 

Kg. per day per capi'a 

222.5 38.57 154.1 34.81 '175.8 35.29 - 29.99 + 14.08 
i 52.9 I 9· 17 34.8 7.86 i 47.9 9. 62 - 9.45 + 37.64 
i 77.. II 13.38 74·5 16.83! 80.7 16.20 T 4.531+ 8.3. 

Iii ·P.4 7·35 46.8 10.571 46. 6 9.36 +- 9.90 1- 0.43 
8 6 6 8 7 5 - 31.91' 423 

~~:4 6:!~ ~33 ;:5~ I ~3:~ 6:~! - 10.16 C:: 0:90 I 13·5 I 2.34 7.0 1.58 i 7,r 1.431- 47 41 + 1·43 
I 8.0 I 1. 39

1 
2.1 0·47 'I 6.0 1 .• 0 - 25. 0 0 + I85.7I 

I 0.8 0.14 0·3 0.07 0,6 0.12 - 25.00 + 100.00 

~~,!.28_,~~~~ 72.7 __ 14.59 ~1:""!.. + 13.95 

I 576·9 I 100.00 442.0 105.00 I 498.I 100.00 - 13.6 + '2.5 11· 

I 454-5 - - 378.9 __ - -1~25.4 - 1- 13·97 +': 1. __ ~ 
1 I.35 i-, 1.03 - I 1.16 -, - 14.08l+ 12.62 

Source: G. TAGLIACARNE: Mutamenti dei consumi e llaiutazione della spesa per alimentaziom:, in Index No. 8-9-12, Sept. 1948, p. 71 . 
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Table M 
I N D E X N U M B E R S 0 FIT A L I A N I N D U S T R I ALP ROD U C T ION (al 

(monthly average 1947=100) 

General 
M 0 nth 

Index 
. urglca nerals! ower 1 

I~wm: I ,"'"'-~I ~~?c %: I--~:::~~~I t:h~ic:l-'--~~~~:-I--;e~~i:-I ~""" I 
I--I-~-:--I I~~----'~~-'---::; -II I~~ I~~ - I~:- -I I~:-II--:i:-I I ~;~~anuary-~~ » July. . 

I ) December 

I 1948 January. 
» Februarv 

! March' 
April 
May. 
June. 
July 
August 
September 

:i 
. [ 

97 98 95 I II 76 II5 88, 88 99 I 

92 100 92 109 i 75 92 85 I 90 99 I 
95 101 102 95 I 75 lOS 94 88 I 97 I 

~~! ~~~ ~~~ ~~: ~[ ~~~ ~H I' ~~ ~~; I 
107 II5 134 104 89 II9 99 9' II7 
107 III l29 104 79 II9 104 I' 95 II9 
101 108 105 107 62 151 88 79 II5 
II7 lIS 134 108 79 146 122 104 120 

(a) We give in this issue the index numbers of Italian industrial production compiled by the Central InstiliUte of Statistics instead 
of those of the General Confederation of the Italian Industry given in previous issues. As the returns are still being made, the index 
numbers should be considered provisional. As soon as the returns are completed for all branches and sub-branches of industry, the 
Celltral Institute of Statistics will also compile the general index numbers of Italian industrial production, 1938=100. 

Period 

RAILWAY TRANSPORTS IN ITALY 
(Carloadings and freight carried; passenger traffic) 

Carloadings 
carried kilometers (a) iPassengers 

Table N 

- I Index 
Thousands; (1938 

, _________________________ 1_ =1~) 

5,045 I 100.0 

Freight fu ~reight ton- -I-~ pass~n~er-kilometers 
(thousand. S (millions 1 Index -------'--J;,dex -
of metnc f 1 (1938 (millions) (milliards) (t938 1 

tons) 0 tons) = 100) = IOO) 

54,316 1-::-~~~-'~\--Io-o-.'-0-1--I-0-8-.-8-1--I~-4-- '1--1-0-0-0--
1938 
'942 
1946 
'947 
1948 

First quarter 
Second 
Third 

· (b) I 
· (b) 
· (b) 

6,141 I 1'1.7 
2,428 48.1 
3,097 i 61.3 

- i 
~ I 

71,911 \ 24,080.5 i 208.9 268.9 i 26:5 '3':4 
33,566 8,900.0 I 77.2 .64. 0 '0.7 181.5 
41,0'2 II,380.8 98.7 3l 4·2 20.8 I 18'.4 

38,736 \ II'~_79'911 10 __ : 4 309.5 19. 6 I 
39,059 3.0.7 21.8 
44,701 350.6 7 •. 6 

191.2 
242.1 

(a) Data related to fiscal year beginning 1St July. 
(b) annual rate. 
Sou,ee: Compendio Statistieo Italiano 1947-48 and Ministry of Transports. 

FOREIGN TRAFFIC IN ITALIAN PORTS Table 0 

S hip sen tel" e d of which i[-----T-S hti Pl-~-~~- red of which 

Total I o. 
Italian Flag Ii ' ~20_n~~ 

! . Passen- . Ii . Passen- 1 . 
Passengers I FreIght I Fretght [I Passengers Freight Freight gers; gers I 

'''1 I Mil- ---:;-;---:-;-I~-'-- Mil-I -:-;~, 
1:· ... - Index lions of Index 'to 01 tlO 01 Ii l' I - Index lions of Index tlO 01 ;0 01 I 
Ions ota ota ~ IOns t I ota totn m. tons m. ons ------------- ------------1- ------..----

1938. . . 231.0 I 100.0 17.2 100.0 71.B 65.4 I, 221.0 100.0 1.6 I 100.0 73.3 48.1 I 
1942 . 57.71 24.9 1.4 38.1 100.0 31·4 I' 58.3 26.4 0·4 i ".4 100 BO.3 I 
1946. 64.3 '7.8 6.7 39.8 43.3 10·9 II. 5 5. 22 i 0.6 I 39.6 43.4 6.1. 
1947· 50"1 '1.7 19. 1 III.I 37,4 28.9 Ii 79. 0 35.771 1.0 1 59.' 36.6 29.7 I 
1948 . I: 1 I 

First quarter . <a) 64.9 2B.I 17.5 10,.9 64.7 47.9 II' 103.8 47.0 1.6 I 97.5 67.0 27.6 I 
Second . (a) 85-9 37.21 18;2 106.2 75.8 50.0 185.S; 84.1 1 2.2 133.0 55.6 40.1 1 
Third . (a) 152.7 i 66.1 18.4 107.2 78.1 62.4,267.91121.2 I 2.2 I 135.8 55.1 29.8 

period 

(a) annual late. 
Source: Compentiio Statistiro Itaija1lo 1947-48 and Ministry of Merchant Marine. 

1 
i 
II 
I,' 
'I' 

II! 
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Table P 
SU~!Ivl.\RY OF ITALY'S BALANCE OF PAYMENTS, '947 (a) 

(millions of U.S. dollars) 
A ~ Current Transactions 

1 tern s 

Merchandise 
Non monetary gold mov. 
Foreign Travel . 
Transports . . 
Insurance 
Investment IncoLllc 
Government 
Miscellaneous 
Donations 

To ta I 

I I Net credits 
Credits Debits i ( + ) 

________ I".':._debits (--j 
762.8 I 1,399.5 I _ .. 636,7 

0.1 0.1 ! I 3 f .5 I 4.0 I 27.5: 
I 55·9 I 230 .7 I - 174 8 [ 
I 21.2 I 22.6! - 1.4 

I 2.4 I 15.3 'I - 12.9 
145.6 I 126.5 I ,- ,:.1 : 

1 36~:; I ~~:! I :;= 3;~:~ i 
~, 1,834.2 1-=---~~6:;-1 
. i I I 

B. - Mot'CnU:!?i of CapitaL and Afonetal'Y Gold 

I tern s 

Long-term capital. 
Short-term capital. 
Monetary gold. . 

To ta I 

I Net movement 

I (increasing or decreasing) 

I L' b'l IN' Assets i ~a. 1 - e~ 

--~~-!~--~::-
-. 4.3 II +2II.6 -215·9 I 
-152.6 - 9.6 -143.0 

i + 27.4 + 27.4 
I~~'---

I - 129.5 I +202,0 -33!.; 

Errors and omissions -115. 2 

(a) Data provided by Prof, Francesco Ddlo Joio. 

Table Q 
SUMMARY OF ITALY'S 

FiJREIG~ TRADE BALANCE, '947 (a) 

(millions of U.S. dollars) 

It ems Credits I Mi] 
Imports and exports (Lo,b) 7'4.2 

I~--'-' 
Increased value of exports 

I 1,278.7 (b) I 
of good.:. processed on 
account. 47.5 

I 
Electric power imports (e) 0.7 

Products of national fish· I ing lIeet. O.I 
I 

Imports of surplus army I 

stores 87. 0 ! 

lmports of ENDS! (tf) 
goods 30. 8 

Gift parcels 1.0 2.2 

Non monetary go1d . _._1 
0.1 

762,8 I 1,399.5 __ 

Deficii 
I 
! -336.7 

(,,) Data provided by Prof. Francesco Della )oio; (b) UNRRA 
and AUSA goods: $ ,89,300,000; other goods: $ 1,089,4°0,000; 
(c) Kwh 127,4°°,000; Cd) Ente Nazionale Distribuzione Soccorsi 
all'Italia (Institute for distribution of aid supply to Italy). 

ITALIAN LIRA - U. S. DOL L A R EXCHANGE R ,\ T E S (*) Table R 
(lire per dollar) 

~ E',o" "" .. _____ . ___ . __ J 
Rink market - -----~-- --- -------

Ye:lr or Month Official ntc U.1. C. 

I--:~---b . Free market rate Average uymg rate 
.-~--... --

193H 19 

I 

23 
'945 100 (a) 345 
'946 ]anuJry . laO 225 (b) 382 

March 100 225 (c) 304-
:\fay . 100 225 364- 294·5 

I 
333 

September 100 225 596 410·5 530 
December roo 225 568 396.5 683 

1£.)47 March lOa 225 605 4 15 

I 

644 
August. 350 (d) 721 535.5 637 
September 35 0 667 508.5 665 
October. 350 618 484 645 
November. 350 58g (e) 60 3 596.2 584 
December 350 603 575 58g 582 

194R March 35 0 573 574 573·5 663 
June. 350 575 ;75 575 582 
July 350 575 574 574·5 583 
.,I\!ugust 350 575 575 575 582 
September 350 575 575 575 6 15 

(a) Sin;:-e June 1~i-5. - (b) A decree, effective 4-1-1946, estab1ish~d an additional quota of 125 % on the official rate for foreign 
exchange obtained by exports. The said exchange had to be surrendered in full to the Italian Foreign Exchange Office (V.I.C.) .. 
(c) A decree, effective 1viarch 26, 1946, limited for sterling, V.S, dollar, Swiss franc, Portuguese escudo, Egyptian pound, the require­
ment that the foreign exchange be surrendered to the V.I.C. to 50 ~.~ of the amounts obtained by the exporter, allowing the 
remaining 50 ~'~ to be freely sold on the Exchange. - (d) By a de-ree, e.ffective August 2, 1947, the lira was further devalued and 
the official rate and the rate at which the U .I.C. purchased exp:Jft foreign exchange were unified. - (e) A decree, effective Novem­
ber 2, 1948, revived the distinction drawn between the official rate of exchange and the rate of surrender to U.I.C. The official fate 
has remained unvaried, but the surrender rate is fixed each month by the u.I.e. on the basis of free market quotations of the 
previous month. 

(*) The Italian I!xchange rate structure has been described by B. BROVED,"'SI~ in N. 6 l)f this ReYicw, p. J6,;) (.:t se<'l. 
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ITALIAN LIRA-POUND STERLING EXCHANGE RATES 

(Lire per Pound Sterling) 

Table S 

=== __ =_=_=_=~==~~-'=====---='-~--I-=C"== __ I 
Official _______ E,. _x_p_o_r_t_r_a_t----,e _______ 1 Black Market 

Year or month 
rate U.Le. buying rate Free market rate Ave-rnge rate 

1938 . 

'945 . 

1946 jallJUary 
March 
May 
September 

December 

1947 March 

August 
September 
October 
November 

December 

1948 March 
june 

july 
August 
September 

92.97 

400 (a) 

403 

40 3 
403 906.76 

40 3 906.76 

403 906.76 

403.25 90 7.31 

1,4II.38 

1,4 11.38 

1,4 11 .38 

I,4 II.38 

I,4II.38 

1,4 11.38 

I,4II.38 

1,4II.38 <eI) 
1,4II.38 

1,4II.38 

1,961.30 (e) 

1,984 

1,838 

1,947 

1,963 
1,936 

1,937 

(a), (b), (c), (d), (e), see notes to Table R. 

1,446 (c) 
1,965 
1,522 

1,947 

2,479 

2,264 

2,194 

1,984 

1,637 

1,839 

1,963 

1,935 

1,938 

1,944 

1,176.38 

X,435. 88 

1,995. 19 

1,990 . 10 

1,802.69 

1,972.65 

1,810.50 

1,955 

1,494 

ITALIAN LIRA-SWISS FRANC EXCHANGE RATES 

(Lire per Swiss Franc) 

I 
i 

I 

i 

B8.76 

959 

I,rIg 

869 
920 

I,BrB 

1,804 

1,699 
1,608 

1,533 

1,619 

1,6-4-0 
1,666 

Table T 

Yea r arm ant h Official E x par t rat e Black Market 

______________ I----r-"t-e.----- ~~bUy_ing~:~I-F-r-e-e-m-a-r-k-e-t-r-a-te-I---A-v-e_r_-ag-e---I-----r-a-re---1 
1938 . 4·34 

1945 • 23.31 (a) 

1946 jallliary 23.31 
» March 23.31 

» May 23.31 

» September 23.31 

» December 23.31 

'947 March 
J) August 

» Scptembl'r 

1) October 

}) November 

" Decemher 

1948 March 
) Jllne 

" July 
\) August 

II Scptcm ber 

23.31 

BI.59 

81.59 

81.59 

81.59 

BI.59 

BI.59 

81.59 

(a), (b), (c), (d), (e), see notes to Table R. 

81.59 (d) 
81.59 

81.59 

52.44 (b) 

52·44 

52·H 

52·44 

52·44 

52·43 

149.32 (e) 
152 

98 (c) 
153 
183 

165 

191 

174 

ISS 

152 

142 

139 

14·2 

143 

145 
145 

75.2. 

102.74 

II7·?4 

loB_?2 

136.29 

132.79 
IIB.29 

150.66 

147 

138 

142 

143 

IH·So 

145 

143 

122 

98 
106 

168 

199 

176 

170 

174 

162 

147 

146 

lfil 

146 

148 

148 

IS8 
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ITALIAN LIRA-FRENCH FRANC EXCHANGE RATES 

(Lire per Franc) Table U 

Year or month Official rate Plus additional 
quota 125 % Clearing rate (f) Black Market 

rate 

'93S . 

'945 . 
'946 JaIllllary 

March 
May. 
December 

'947 Mareh 
August . 
September 
October . 
November 
December 

1948 January 
March 
june . 
July . 
August 
September 

0.55 03 

1.8893 (ej 
1.8893 
1.8893 
1.8893 

2.0017 (a) 

0.8397 (b) 
0.8397 
0.8397 
0.8397 

0.8397 1.8893 
2.9386 (d) 
2.9386 
2.9386 
2.9386 
2.9386 
1.6325 (e) 
1.6325 
1.6325 
1.6325 
1.6325 
1.6325 

1.8893 
1.8893 
1.8893 

2.9386 
2.9386 
2.9386 
2.9386 
2.9386 

1.6325 
1.6325 
2.20 

2.20 

2 • .20 

2.20 

1.65 

1.63 
I.IO 

1.07 
1.63 
2.03 

2.34 
2.19 
1.98 
I.gO 

1.81 

I.7" 
1.80 
1.74 
1.67 
1.69 
1.65 

(a) Since June '945. (b) Rate of exchange after the devaluation of the franc by the Freneh Government at the end of Decem­
ber 1945. (c) In January 1946 the Italian Government fixed an additional quota of 125 % to the official rate for the foreign ex­
change obtained by exporters (see note (b) to table R). (d) In Alugust 1947 the Italian Government devalued the lira (see note (d) to 
Table R) and so the lira-franc exchange rate rOSe to 2.9386. The additional quota of 125 % was abolished. (e) On January 26, 
1948 the French Government devalued the franc, raising ihe dorar exchange rate from II9.30 to 244.71 francs, and official rate of 
exehange of the Italian lira feU to 1.6325 lire for a franc. (f) Since February 1946 Franco-Italian trade is carried on under a 
clearing system. Until Mareh 31, 1948, the clearing exehange rate was the same as ,the official one (majored by 125 %). Since the 
1st of April, the clearing exchange rate has been fixed at 220 lire for one hunared francs, ana is subject to monthly variations 
which are agreed on between the Bank of France and the Italian Foreign Exchange Office, in function of the variations of the free 
dollar exchange rates in France and Italy during the previous month. 

CROSS-RATES: U.S. DOLLAR - POUND STERLING; U.S. DGLLAR - SWISS FRANC; U.S. DOLLAR - FRENCH FRANC, 

Y,e a r 

or Month 

1938 

'945· . . 
r946 January . 

Mareh . 
May .. 
December 

'947 March . 
AUgnIst . 
September 
October. 
November 
December 

1948 March 
June. 
July . 
August 
September . 

ON THE BASIS OF EXPORT EXCHANGE RATES WITH THE ITALIAN LIRA 
Table V 

I U.S. Dollar-Pound Sterling U.S. Dollar-Swiss Franc U.S. DoUar-Freneh Franc 
(Dollars per Pound-Sterling) (Francs per Dollar) (Francs per Dollar) 

% % % 
Official Cross-Rate Agio (+) Official Cross-Rate Agio (+) Official Cross-Rate Agio(+) 

rate (a) or Dis- rate (b) or Dis- rate (c) or Dis-
agio H agio (-) agio (-) 

4.03 4.372 34.96 

4. 03 4.29 49.77 

4. 03 4. 03 - ..28 4.28 - II9·30 Ilg.0 -

I 
4. 03 4. 03 - 4.28 4.28 - II9·30 IIg.O -
4.03 3·99 - 1.00 4.28 3.91 + 9.46 "9.30 ISS.8 - 30.5 
4.03 3.06 - 31.69 4. 28 3.36 + 27.38 II9.30 2 0 9.0 - 75.8 

4.03 3·42 ! - 17.49 4.28 

I 

3.81 I 12.33 "9.30 

I 
277.5 - 132.6 

4,03 3.7' - 833 4. 28 3·92 + 9. 18 JI9·30 181.5 - 52.1 
4. 03 3 .. 91 - 3.06 4.28 3.82 + 12.04 JI9.30 173.0 - 45·0 
4.03 3·72 _. 8.33 4.28 4. 09 + 4. 66 JI9.30 I 164.7 - 38.0 
4.03 3·30 - 22.12 4.28 3·95 -r 8.35 119.30 202.8 - 69·9 
4. 03 3.07 - 31.27 4.28 4;00 + 7.00 JI9·30 2 00 4 - 67.9 

4. 03 3.20 - 25.93 4.28 4. 15 + 3.15 260.22(d) 351.3 - 35.0 
4. 03 3.40 - IS.52 4.28 4. 04 + 5·94 260.33,d) 261.3 -

I 
4.03 3.39 - 22.12 4.28 4· 01 + 6.73 260.45 d)1 261.1 -
4. 03 3.36 - 19·94 4.28 3·97 + 7.90 260.3S(d; 26'1.3 -
4. 03 3.37 - 16.3 4. 28 3.96 + 7.0 26 3. 12 261.4 + 0.67 

(a) Exchange rate obtained by comparing the average lira-dollar export rate (see the last but one column of Table R) and 
the average Lira-Sterling export rate (see last column but one of table S). (b) Exchange rate obtained by comparing the average Lira­
Dollar export rate and the average Lira-Swiss Franc export rate (see last column but one of Table T). (c) Exchange rate obtained 
by comparing the average Lira-Dollar export rate and: (1) the offi cial Lira-French Franc exchange rate for the perind prior to March 
I946; (2) the clearing exchange rate for the ensuing period. (d) Average between the official and free exchange rates. 
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