
Statistical 

The Minister of the Treasury, Sig. Giuseppe Pella, 
submitted to Parliament on March 31 ult. his An­
nual Report on the Italian Economic Situation in 1951, 
as required under the Act of August 21, 1949, No. 639. 
We publish in the following pages some of the Tables 
taken from this Report on national income, consump­
tion and investments, so as to give an idea of the 
developments and trends of Italian economy in 1951 
and of the progress made as compared to 1950 (I). 

(a) Income Formation. - In the course of 1951 the 
Italian « gross national income at market prices», 
expressed in current lire, rose by 15% as compared 
to 1950 (Table A) and by 6% in real terms (2). 

Both the private section and that of the Public 
Administration, contributed to the rise of the national 
income in 1951, the former rising from 100 to nS.2; 
and the latter from 100 to ro8.8. At the same time, 
the « net income from abroad» fell off from roo to 
52.S as the result of a reduction in the help received 
from the U.S.A. (3). 

A comparison with 1938 shows that the gross na­
tional income of Italy had increased in real terms by 
17°<,. As during the same period the population had 
increased by some IO ~<, the per capita income was 
also higher in 1951 than in the pre-war year. 

By far the most important item of the gross na­
tional income is that of the « net product of the 
private sector of economy)) which accounted for 
70·9/'~ in 1950 and 72.6% in 1951. In this field the 
largest percentage increase registered in 1951 is that 
for the item « income from buildings» (+ 70.5%) 
and is due to the rise in rents, which are, however, 
still blocked by law at a level greatly below their 
market prices (4). 

Next come the « mining industries» (+ 66.7%), 
the increase being accounted for more especially by 
the increased prGduction of natural gas (from 504 
million cubic meters in 1950 to no less than 957 mil-

(1) In No. 16 (January-March 1951) of this Review we pu­
blished - under the title ( National Income t Consumption and 
Investments in Italy)} the "Appendix on national income» 
annexed to the Pella Report for J950. We refer the reader to 
that article for a description of the statistical principles adopted 
in calculating the Italian n2.tional income. 

(2) During 195I the wholesale price- index rose by 13.8% 
above that for 1950; while the cost of living index rose by 
only 9.7%. 

(3) On 3I.XII. '95' the total value of the ERP goods deliver­
cd to Italy amounted to 1,135 mil1ion dollars. 

(4) From 193~ to lQ'::;1 the wholesale pri.:-c ind,::,x rose 55.81 
fold and the index for house rell~:; only I2.32 fold. 

Appendix 

lion cubic meters in 1951); and the manufacturing 
industries (+ 30.5%) (Table D). 

To sum up, the larger income obtained in 1951 
is due in the first place to industrial production, for 
which the index number rose by 14% over that fm 
1950 (Table G). In the case of agricultural production, 
the increase in output over the 1950 level stood at 
4-4% (102, I93S= lOa). 

(b) Income Distribution. - Unfortunately official 
data are not available in Italy on the distribution of 
income between the several productive categories. 
We would recall that, according to a calculation made 
by Prof. Livia Livi (5), the percentage ratio between 
the « earned income of dependent persons» (6) and 
the national income has arisen from 42.7% in 1938 
to 54.2% in 1951 (the ratio stood at 56% in 1948, 
58.3% in 1949, and 57.9% in 1950). In Prof. Livi's 
opinion, the most serious curtailments involved in 
these changes would have occurred in the case of 
incomes from capital and industrial profits. 

(c) Consumption . . - The portion of the national 
income expended on consumption rose 13% expressed 
in current lire and about 3 % in real terms. The per­
centage increase was higher in the case of public 
consumptions (+ 16.8/,~) than in that of private con­
sumptions (+ 12.7%). If we classify consumption 
expenditure by branches of economic activity (Table 
F) we find that the highest percentage increase is 
for expenditure on rents (+ 70.5% in present day 
lire), on durabie goods (+ 31.8%) and on clothing 
and house furnishings (+20.5%). When price varia­
tions are taken into account, by far the largest quan­
titative increase is for durable goods, while there has 
been a slight reduction in the case of clothing and 
house furnishings. 

The largest item of expenditure (61 %) is that for 
food, followed by clothing and house furnishings, 
which account on an average for 17% of the total 
of Italian outlays. 4% is spent on tobacco; 3 % on 
durable goods, 2.2% on lighting, gas, and heating; 
2% on travelling, 1.5% on house rent (this is due to 
the block on rents), 1.3% on amusements. 

(5) See Index, Bollettino men~·ile di informazioni, edited by 
the « Centro per la Statistica Aziendale », Florence. 

(6) The 1936 cenws classified the Italian productive popu­
lation in two main groups: (a) independent (entrepreneurs and 
similar, craftsmen .and assimilated occupations; persons exercising 
a free profession, and (b) dependent (managing staff, clerical 
and assimibted occupations, workers and assimilated occupa­
tions, persons engaged in services and labourers). 
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(d) Investments. - Gross investments - bath 
public and private - which amaunted in 1950' to' 
1,621 billian lire (19.5 % af gross natianal incame) 
rase in 1951 to' 2,0'29 billian (21.1%). 

The fallawing Table shows the distributian of gross 
investments - public and private - classified by 
main branches af econamic activity. 

GROSS INVESTMENTS BY MAIN BRANCHES 

OF ECONOMIC ACTIVITY 

(milliards of lire) 

Agriculture . 

Industry . 
Transports and Communi­

cations. 
Public Works and Houses. 

Sundry 

Total for fixed Invest· 

ments. 

Stocks 

180 

51 0 

10·9 265 

34·5 1°0 

12·9 

34. 1 

270 I 16'4 21 0 13.2 

4'0 24.8 485 23·7 
90 5·5 IIS 5.6 

1-::-1 92. 1 =- 89·5 

'3 0 7·9 21S 10·5 

Grand Total 1,6so(a) 100 2,oso(a) lOa 

(a) The differences between these figures and those in 
Table E (p. 57) are due to statistical discrepancies, arising 
from the different system of calculation used. 

The natable increase in the investments in agricul­
ture, which rose fram 180 to 265 billian lire, is due 
abave all to' the greater activity in land reclamatian 
and land improvements, and also to larger invest­
ments in agricultural machinery and livestack. 

The heavier industrial investments, that rase fram 
570 to' 70'0' bill ian lire, were adequately spread aver 
all the branches of industry, with special attentian 
to' some basic sectors: the electric, mining, steel, 
and chemical and allied industries. The larger in­
vestments in hause building and public warks, which 
rase from 410 to 485 billian lire, are directly related 
to' the greater activity in those branches. An im·· 
partant cantributian has been made to' the favourable 
results obtained in providing new houses (abaut 
600,000' roams were campleted in 1951) by gavernment 
actian, but the financial contributian made by private 
investars is alsO' remarkable. It is estimated that in 
1951 aver 200 billion lire were invested by the private 
investors in new buildings, with an increase of 50 
billian (33 %) aver the similar investments in 1950. 

Public investments, which in 1950' staod at 494 
bill ian lire (abaut 30'.4% of the total gross invest­
ment), 1'Ose in 1951 to 550' billian (27.2% pf the 
total). In 1951 Gavernment and other Public Car­
poratians spent abaut 260 billian lire an housing and 
public works. 

The Government's public investment palicy has 
alsO' induced private investments amaunting to over 
220' billion lire, used for plants and equipments con­
nected with the machinery imparted ar purchased 
an the hame market with the financial help af the 
Government, far hause building assisted by gavern­
ment grants or laans, far ship-building, and far 
agricultural warks brought abaut by grants and credit 
facilities for land improvements, laans far the pur­
chase af machinery, etc. 

(e) It shauld be noted that the second half af 
1951 and the early manths af 1952 have witnessed 
the revival and development of an economic trend 
directed towards intensifying the output of instru­
mental goods rather than of consumption goods. This 
trend was already making itself felt in the period 
immediately preceding the outbrea·k of the war in 
Korea but was tempararily retarded by the exceptianal 
situation that arase in the periad June 195o-June 1951. 
The fallawing Table shows the situatian. 

OUTPUT AND PRICES OF INVESTMENT GOODS 

AND OF DIRECT CONSUMPTION GOODS 

(1938=100) 

Investment I Instrumental-IDirect consum-I 
Goods Goods I ption Goods I 

----I Output I prices'l-o-u-tp-ut _Prices I outPu~p~~:"'-i 

II6 : s.4701147 4.osol"° ! 5. 160 I 
'9S ' '3 6 6.810 1'84 4.91°I"l I 5.9 '0 i 

17.2% 24.2% 25.2'/0 21.2% I 6.4%:l4· 5% % increase 

As can be seen, the branchs cavering investment 
gaads and instrumental gaads required far praduction 
have grown - bath in the case af autput and pri­
ces - to' an extent definitely abave the growth nated 
in the case af gaads far immediate cansumptian. 

The shifts, mareaver, are of such dimensians that, 
even if we take into accaunt the degree of appraxim­
atian af the values calculated, leave 110' doubt as to 
the significance af the changed directian af Italian 
praductian. 
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ITALY'S NATIONAL INCO'\1E: '950 AND '95' Table A 

1. Net national product at factor cost (a) 

I - Private sector 0» , 
2 - Public Administration (c) . 

3 - Less: Duplications for goods and services supplied to the 
private sector by Public Administration. 

2. Plus - Excise and local taxes not included in the evaluation of 
goods and services . 

3. Equal - Net national product at market prices (I +2) 
4. Plus - Net income from abroad (d) . 

5· Equal - National income at market prices (3 + 4) . 
6. Plus - Capital depreciation . 

7. Equal - Gross national income at market prices . 

-·----------------------1 

I 9 5 0 I 9 5 I 

milliards milliards Index 

% % numbers 
of liT' of lire 

195o =roo 

6,370 76.5 7,423 77·3 116·5 
5,903 70.9 6,977 72.6 II8.2 

695 8'3 756 7·9 108.8 

228 2·7 3 '0 3. 2 '3 6.0 

1,057 12·7 1,223 12·7 "5'7 
7,427 89.2 8,646 90.0 II6·4 

216 2.6 II4 1.2 52.8 

7,643 91.8 8,760 91.2 114-6 
680 8.2 846 8.8 124.4 

8,3 2 3 roo.o 9,606 100.0 "5·4 

(a) The" net national product at factor cost>l is obtained by adding up the net products of the private sector and of the 
Public Administration, after having eliminated any duplication resu Icing from the inclusion in the private sector of goods _and services 
supplied to it by the Public Administration, and instrumental to it. 

(b) The « private sector of economy)) includes all persons, enterprises and bodies - regardless of their private or :public juridical 
natlllre ~ devoting their activity to the production of goods or serv ices for profit purposes. State enterprises producing goods and 
services (State railways, State monopolies for salt and tobacco) are consequendy included in the private sector for the purpose of 
assessing the value of the net product. 

The ({ net product of the private sector of economy) is given by the value of the goods and services produced by all acti­
vities considered as private, exclusive of any duplication arising as a result 0f reemployments of goods and services, sinking funds 
and maintenance of capital. Consequently the net product includes direct taxes and State services supplied to the private sector by 
Public Administration and is assessed at production prices. 

(c) The term ({ Public Admini$tration )) includes all such bodies as have objects of public interest, namely the State, terri­
torial public bodies (municipalities and provinces) and other non profit-seeking public corporations. In assessing the net product of 
the Public Administration, it has not been possible, however, to take into account non territorial public corporations for two reasons: 
I) diffioulties of assessment; 2) entanglement of expenses carried out by these corporations' with their own funds and expenses carried 
out with funds furnished by and pertaining to State Budget. 

The « net product of the Public Administration ) is the result of the difference between the value of goods and services 
produced by the bodies in question and the expenditure for the purchase of goods and sCIvices from the private sector. 

(d) The « net income from abroad» is the result of the difference between the total of the capital and labour incomes and 
at the gifts received from abroad and the total of those paid to foreign countries by Italy. 

Source: Report on ltaly~ s economic situation in I95I, submitted to the Parliament by the Minister of the Treasury, On. G. Pella, 
March 3', '952. 

Table B 

NET PRODUCT OF THE PUBLIC ADMINISTRATION 

II' I. Milliards 1 N~:~:rs'l 
of lire Percentages '95 0 = 

I ______ ! '950 19;1 19501 19;[ ~;;: 
i I. - Value of goods and I 

services ... 1,1701,4851100.0100.01 126.9 

1. Final goods and I I ! 
services . . 63 I 737 53·9 49.6 II6.8 

2. Instrumental goods II 1 

and services .. '1 539[' 74 8 46.1 50 .4 '3 8.8 
2. - Expenses for the pur_ I 

chase of goods and 
services from the pri- I I 
vate sector . . . . i 4751 729 '53·5 

i 3· - Net product .: 695! 756! 108.8 I 

Source: See Table A. 

1 

I 

INCOME FROM ABROAD 

(milliards of lire) 

I 9 5 0 1 

I 
Component parts 

Cre- Ea- Cre-
Debit 

dit lance dit 

Table C 

I 9 5 I 

De-I Ba­
bit I lance 

1-------- --------~--.--

I· Income from capital 3 30 - 27 6 30 1- 24 

2. Remittances 57 9
1
+ 48 46 91+ 37 

3' Gifts ~ m~:t:rn: ,202 401+162 '54 801+ 74 

(private '1 33 - + 33 27 -1+ 27 

Total. 1--=-1--=-1+2 If--=-I--=-+"4 
Source: See Table A. 
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ADDED VALUE AND NET PRODUCT OF THE PRIVATE ECONOMIC SECTOR (a) 

Milliards of lire Percentages 

Branches of economic activities Added value (b) Net product (c) Added value Net product 

'950 '95' '950 '95' '950 '95' '950 '95 ' --------------_. --------

I. Agriculture and forestry 2,15 0 2,372 2,004 2,20 4 32.7 30.4 34.0 31.6 
2. Fishing '7 19 16 18 0,2 0.2 0·3 0·3 
3. Mining industries 58 97 39 65 0,9 1.3 0·7 0·9 
4- Manufacturing industries 2, 28 3 2,9 88 2,01 5 

"", ! 
34-7 38.2 34.1 37.6 

5. Building industry 254 299 220 260 3'9 3. 8 3·7 3·7 
6. Electricity, gas and water industries 208 242 165 '90 3.2 3.1 2.8 2·7 
7. Transportation and communications 465 5 ' 5 375 4 ' 5 7. 1 6.6 6,4 6.0 
8. Trade, Credit and insurances 978 1,057 928 1,005 '4·9 13·5 '5·7 r4·4 
9. Building 63 104 44 75 0·9 1.3 0·7 1.1 

10. Services 300 329 29 6 321 4·5 4. 2 5.0 4.6 
II. less: differences due to duplications and omissions - 199 - 205 - 1991- 20 5 - 3.0 - 2.6 - 3·4 - 2·9 

Total 6,5771 7,8I7 5,903 6,977 100.0 100.0 I()O.Q 100.0 

(a) See note (b), Table A. 

I 

Table 0 
-
~~- prouuct I 

'95 0 =100 
n~~~~l~~s I 

------
'95 ' -;::--11 

112.) 

166,7 I 
'3 0 .5 
118.2 

I I 5.2 

110·7 
108·3 
'70 .5 
108·4 
1°3.0 

118.2 

I 

(b) The added value of production within the country is obta ined by deducting from the total value of all goods and services, 
estimated at production prices, repetitions of value arising from the expenses met by the producers for raw and auxiliary materials. 
As amortisation and upkeep eXpenses are included in the added value of production, it is identical with the gross product of the 
country. In the added value of the production of the several branches of activity, the interests paid to the banks and the premiums 
paid fqr insurance against losses are included; thereafter such duplications must be deducted from the total « added value» of 
production. 

(c) For 1950 and '95' the net product has been assessed on the basis of the data relating to the net product calculated for 
the separate branches of activity in 1938. 

The assumptions on which the computation for '950 and 1951 has been founded are: 
I) that the ratios between the net products and the global values of the various types of production ascertained in 1938 

have remained unchanged in the years to which the evaluation has been extended j 
2) that the changes in the index numbers for industrial production reflect the total changes in the net product; 
3) that the index numbers for wholesale prices reflect the chariges in value of the separate net products. 

On the basis of these assumptions the net product of each branch of activity has been calculated by multiplying the net 
product of 1938 by the index numbers of industrial production and by the index numbers of their respective prices. 

Obviously, the degree of approximation of the results of these calculations increases with the possibility of the operations 
being carried out in as great detail as possible. As a rule, the Central Institute of Statistics has taken as basis the net product 
for each group of industry and the respective index numbers for output and prices. When specific index numbers for output 
and prices were not available for the branch considered, index numbers for similar branches or groups have been used. 

Source: See Table A. 

Table E 

CONSUMPTION AND INVESTMENT: '950-'951 

Table F 

CONSUMPTION EVALUATION IN 1950 AND '95' 

Index 

Milliards of Percentages 
num-

lire 
bers 

195 0 = 
=100 

'950 195 r '95 1 '95 ' r95 1 
--------

J. Gross National Income 8,323 9,606 100.0 100.0 "5·4 

2. Consumption 6,702 7,577 80·5 79. 0 I13· 1 

I. Private 6,07 I 6,84 0 72.9 71.4 112·7 

2. Public 63 1 737 7.6 7.6 116.8 

3· Gross Investment 1,621 2,029 '9·5 21.0 125·2 

I. Net Investment 94 ' 1,183 11·3 12.2 125.7 

1 

2. Capital depreciation . 680 846 
8.21 

8.8 124.4 

Source: See Table A. 

Items of expenditure 

I. Foodstuffs 
2. Tobacco 
3' Clothing, wearing 

apparel, materials for 
household use 

4- Rents (gross) 
5. Lighting, gas, W:lter. 

heating 
6. Domestic service, 

professional serVIces 
and nursing, etc. 

7. Entertainments 
8. Journeys 
9. Sundry expenses . 

10. Durable consumer 
goods 

Total 

Source: See Table A. 

Percentngcs 

'95 ' 

62·3 61.3 
4·3 4.0 

'5·9 16.B 
1.0 1.5 

2·3 2.2 

4,7 4-3 r.., 1.3 
1.8 1.8 
3.6 3·5 

2.8 3-3 
.. _-

100.0 I [(.'0,0 

Index 
nulU­
bers 

19~('= 

'95 ' 

1 I2.0 

105·~ 

I20·S 

'7°.5 

109.9 

10 5.5 
' '4·5 
113. 0 

109·7 

131.8 
----

[13.3 

I 

I 
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IT ALI.\); I:-IDUSTRIAL PRODUCTION INDEXES (a) 

(unadjusted - monthly averages, 1938 = 100) Table G 

r==========T==~-=-=~~--=-==============================~==~ 

Gc:ne­ Manufactures 
Ekc-

Year or month 
Mi_ 

I ral ning I I' Tex- I Lum_ I I Metal- EngL I Non Chc-I tric 

______
____ 1 Index Total Food 1"1 'b Paper I neer- metallic . I Rubber Power 
__ __ _ I 1 es! er I urgy ing ores mlca s 

1~---A-v:~ge '05 90 10' -~-:-:-1-;6 T-~--9-,--;--:;I-;--:;-!-:; '36 
1950 - Average "9 '0' lIS '34 103 I 59 106 lOS 123 II9 125 '3 2 159 
195' - Average '37 "9 '3' I39! 109 I 62 II4 135 '30 ,28 '72 152 186 
'950 - March 121 lOS II8 135 "3 64 109 98 '32 125 II5 '43 148 

rune II8 93 II2 II8 95 62 103 III '27 130 "9 '24 172 
September 125 102 120 '35 112 61 III II6 130 II6 12' 146 165 
December 129 '00 125 '7' IIO 55 IIO 106 '22 II9 144 '34 164 

'95' - March '40 108 '35 14' 122 62 '24 ,28 '38 130 163 17' ,83 
June 138 108 '3' '33 '09 65 1I2 144 '34 '32 163 158 '93 
September '37 ,28 '3' 130 106 67 II4 14' '35 128 172 '50 186 
October '44 '43 '45 "5 II9 70 '48 148 '41 '38 '72 ,64 192 
November '38 133 '31 '53 104 64 "S '39 125 '36 '71 130 188 
December '35 123 127 160 93 57 107 '39 II5 126 '74 129 194 

1952 - January 141 '39 '33 
February 134 '30 127 
March 137 139 13' 

104 
99 

100 

"7 
II3 
III 

'40 

'39 
'43 

'33 
130 

'34 

126 
II7 
'38 

'70 

156 
167 

(a) On the problem of index numbers on Italian industrial production, see this Review, No. 16, January-March '951: 
A Note on the Index Numbers of Italian Indmtrial Production, by E. D'UIA, pag. 34: and National Income, Consumption and 
Investments ill Italy, ibid., pag. 3. 

Source: Bollettino Mensile di Statistica. 

UNEMPLOYMENT IN ITALY BY ECONOMIC SECTORS 
Table H 

Year or month II I Commerc_ e II Transport I Credit Unskilled I I In~ex I 
Industry and and com- and Employees Total numbers 

_____ I ______ I __ w_o_rk_e_r_·_I _____ I ______ I. ____ l 
i ' .ervices _mullication. Insuunce '947= '001 

Agricul-

ture 

____ --:----1----1 I 

1946 - month. ','," II 

'947 -

'949 - June 
December 

'950 - June 
December 

'95' - March 
June 
July 
August 
September 
October 
November 

December 

1952 - January 
February 

292 , 023 

321 ,985 

337,592 

359,9 2 4 
368 ,806 

366,570 

382 ,23 6 

4oo ,Q95 

444.024 

455.2 74 

!1,060,093 

I ;1,034.4 10 

11,116,297 

I 9",241 

1, ,024,305 

I 864,354 

I 
919,880 
902,118 

882.532 
872,26t 

89 1 ,459 

1, ,079" 30 
1"093 ,33 8 

I 

46,35 2 

50 ,781 

43,'58 

470395 

51 ,3 89 
55,126 

49>978 
49,010 

51,135 

55,398 
58,687 
6',592 

66,082 

67,057 

23,362 
24,667 
23,659 
22,709 
22,427 
23,053 
23,747 
25,59 ' 

<a) Included in "employees" beginning from March '95I. 

608 

573 

(a) 

(a) 
(a) 

(a) 

(a) 
(a) 

(a) 
(a) 

(a) 
(a) 

(b) Since March '951 "credit and insurance" unemployed arc included. 

SOllr.:c: Ministry of Labour, Statistiche del Lavot"o. 

370 ,790 

470,618 

483,108 

499,053 
491,173 
484,396 
48.1,227 -

49°,011 

504,025 
523,797 

542.224 
551.673 

93,755 
92 .454 

76,176 (b) 
83,25 0 

83,818 

81,573 
82,612 

80,634 
83,145 
84,99 2 

1,81 5,768 
2,055,606 

,,672,849 
2,069,809 

1,790 ,4 12 

',90 3,961 
1,888.338 
1,880,144 
1,878,468 

1,907,125 
1,97 1,°90 

2,094.'58 

2,247.983 
2,28 5,536 

100.0 

82.6 
102.2 

88,4 

94.0 

93.2 

9 2 • 8 

92 .7 
94.2 

97·4 
103.4 

110.0 

112·7 
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WHOLESALE PRICES BY GROUPS OF COMMODITIES 

(Index Numbers, 1938= roo) 
Table I 

All! Foodstuffs 'I ; Hid<s, I Raw mate- Fuels Chemical' I' I Brick;, i 
Com- II-~--~I-~--' I Skins jnals, metal and ra~ I Lum- P<1per Lime i 

V I Textiles I' and I and engi- matenals I I I (;1<155 
mo- ego-, A' IF' lubri- and I ber goods and, 

dities i table ; fllma i w~~~· --,-;r~e~~~~~:~~s_l~fi~c_a.~nt~s~ products ___ ~! ____ Cemcn~ __ ~ 
-'~94~7--Ju~n~e--1-5'~3~2-9 ~ 9,085 - °6'9881~'7961 5,066 3,592 5,565: 9,1°5 I 7,74' I 6,060 14,608 

December 5,526 4,393 8,035 6,404 4,953 6,296 4,063 5,8'5 I 7,894 I 6,546 I 6,3°9 I 4,608 
'948 June 5,142 4,'77 7,085 6,172 4,557 5,85' 4,342 5,8,o! 5,5 60 i 5,893 6"7414,889 

December 5,696 5,278 7,678 5'99615'3'6 5,7'2 4,43 2 5,8'4 i 5,164 I 5,57' ,5,988 4,889 
'949 June 5,2'5, 4,967 6,469 6,004 4,4'2 5,373 3,9'9 5,659 '14,650 I 5,660 I 6,082 4,889 

DecembeI 4,747 I 4,493 6,054 5,644 4,II2 5,,65 3,87 8 5,3'4. 4.502 , 5,664 6,239 I 4,957 , 
r950 June 4,67' I 4,754 '5,780 5,539 3,580 4,695 3,63 ' 5,,83 i 4,3 20 ' 5,648 I 6,048 I 4,9 28 

DecembeI 5,424 4,892 ,I 7,254 7,343' 5,503 6,285 4"06 5,497' 6,497' 5,807 6'07' 14'928 
'95' March 5,724 4,952 6,968 8,279 6,127 6,63 6 II 4,727 6,206 8,829 6,879 6,277 4,886 

June 5,595 4,842 6,970 7,8jo 4,6'9 6,708 4,745 6"32 7,272 8,6,0 6,680 4,886 
September 5,438 4,678 7,438 6,9" 4,724 6,7" 4,767 5,794 7,532 8,122 6,8'2 4,886 
December 5,454 4,634 7,724 7.053 4,669 6, 804 4,645 5. 875 8,3" 7,843 6,993 14'707 

'952 January 5,4'5 4,699 7,,84 6,995 4,753 6,957 4,6,0 6,006 8,35 6 7,65' I 7,039 4.707 
February 5,380 4,720 7,'24 6,778 4,6,6 7,022 4,644 5,986 8,543 7,486 7,'4' 4,707 I 
March 5,320 4,7" 6,943 6,604 4,282 7,063 4,597 5,90' 8,599 7.34 0 , 7"47 I 4,707 , 

Source: Boll~ttino M~nsile di Statistica. 

WAGES AND SALARIES IN ITALY 
(gross retributions - inclusive of family allowances) 

(Index Numbers, '938=roo) Table L 

Categories ---;----,----,----- ------,----I 1'949 '95° '95' 1'95 2 

i __________________ I __ D __ ec_· ____ I_~D~e~c~. _1_J~u~n~e~_Sept. I Novemb. ~ January ~ebruary 

I 
i 
j 

Industry : 
Speci<1lized workers 4,59° 5,239 
Skilled workers .... 5,252 5,786 
Ordinary workers and semi-skilled labourers 5,662 6,II3 
Labourers 6,,63 6,536 

General index of Industry 5.471 5,962 

Land Transport • '5,299 5,8[[ 

GotJ~rnmt:nt Civil Employees: 
Group A (a) 

2,85 ' 3,373 
Group B (b) 3,424 
Group C (e) 3,947 4,223 
Subordinate staff 4,679 4,928 

General Index of Got1crnmellt Cil'il Employees 3·533 I 3,936 

(al Administrative grade; (b) Executive grade; (C) Clerical grade. 
Source: Bollettina Mensilc di Statistica. 

NATIONAL IN D E X OF 

('938 = '00) 

5,590 5,872 5,872 5,872 5,872 4>9,6 
6,'26 6,460 6,460 6,4 60 6,460 6,5°7 
6,482 6,848 6,848 6,84 8 6,848 6,895 
6,940 7,3 64 7,3 64 7>3 64 7,3 64 7,4 15 
6,3 29 6,685 6,685 6,685 6,685 6,732 
6,218 6,589 6,589 6,589 6,6]1 6,675 

3>373 3>373 3>373 3,373 3>373 3>373 
3,4 2 4 3,424 i 3,424 3,124 3,424 3,4 24 
4,223 4,223 ! 4,223 4,223 4,223 4,223 
4,9 28 4,9 28 

I 
4,9 28 4,9 28 4,928 4,928 

5>936 3>9>6 3>936 3,936 3,936 3,936 
, 

LIVING COST 
Table M 

1 __ Year or mo~_I_~A~ll_lt~e_rn' i __ Foods~tu~ff~'~ I _=C=IO=t=h=in=~==C1 ~~H~C~I~g=,~ih=n~~=.~n~;~ll<~1 ~ __ ~_OU_,_jl_lg~'-_~~=::ce~~:-eo~~-i 
'948 - December ! 
1949 - December 
'950 - March 

June . . 
September 
December 

'951 - March 
June . . 
September 
December 

I952 - January . 
february 
March 

4,9'7 
4,753 
4,682 
4,823 
5,0°7 
5,°°9 
5,'99 
5,394 
5,37 I 
5"1'6 
5,399 
5,459 
5,,175 

I 6,'49 I 5,810 1 3,069 399 4>3 87 
5,7'9 I 5,845 3,4 64 574 4,5°2 
5,658 I 5,65° I 3,429 595 4,5 86 
5,888 5,544 I 304 18 595 4,5 85 
6'090 I 5,693 I 3,495 86 9 ,1,(,4' 
6'0'4 6,252 i 3,602 397 4,739 
6,'05 7,065 3,665 ,,25 8 5,070 
6,412 7,'08 3,687 1,2lio 5,'08 
6,330 6,923 3,766 1,26 5 5,435 
6,353 6,854 3,956 ',279 5,5 22 
6,350 6,73' 3,9 82 ',279 5,5 16 
6,393 6,679 3,9 88 1,5 25 5,5'5 
6,4'9 6,596 3,997 1,539 5,532 



Go B 3 11 caN a z i 0 11 ~l 1 c J elL a v () r 0 

:--:nTE CIRCl]LATIO~, PRiCES, WAGES AND SHARE QUOTATIONS IN ITALY 

(Index Numbers, '938=IOO) 
Tabie N 

year~~,n::7°=TI~-(I:~I~:~~d;~iFt~:~:)-~I'::d::;:1, :~::ru~Li, ····~·J·~'(:·1o)··n'~~g£··=·=w"af:d~:~~i qu~~:~~ns Ipri~e ~~~yold -I 
t _ (c) I' (b) , one ~ram I Index 

'945 December I-~:R~~~- ~i;-- mo. 1.-~~-i '2,7"4 -~--!--5ry--I-·Q~~_;~L+-3-,-'-;6-S-1 
'947 December I 795,0 3,533 5,5 26 I 6,19 6 4,92 9 5, 10 5 I 1,206 827 I 3,180 
'948 December 970.9 4'3'5 5,696 5,969 4,9'7 5,4 15! 1,416,9 995 I 3,826 
1~49 December 1,05 8.2 4,703 4,747: 4,954 4,753 5,79 1 i 1,5 1 1.3 957 3,680 

1950 June I 994,2 4,4 ' 9 4,67 ' 5,069 4,823 5,8rr I 1,428 ,8 775 2,9 80 
DLccmbcr r,I7G'4 5,228 5,4 2 4 5,567 5,009 5,962 1,5 89. 1 9 1 9 3,535 

'95' !vIarch 1,101.7 4,896 5,746 5,539 5,199 5,972 1,727,8 93 2 3,585 
June 1,100,3 4,890 5,595 5,456 5,394 6,329 1,6,8,3 868 3,338 
September 1,,6+, 5,173 5,438 5,446 5,37' 6,685 ',7'1.0 888 
December 1,304.2 5,796 5,454 5,478 5,416 6,685 1,714,9 885 

'952 January 1,213.2 5,392 5,4'5 5,401 5,399 6,685 1,798.6 884 
February 1,206'4 5,361 5,377 5,403 5,459 6,73 2 1,890,5 874 
March 1,216'9 5,408 5>320 5>350 5,475 6,73 2 1,930.4 859 

3,4 1 5 
3,4°3 
3,400 
3,3 6, 
3,3 0 4 

(a) End of year or month. Includes: Bank of Italy notes, Treasury notes, and A-M-lire; (b) Bollcttino of the Bank of 
Italy; (c) Bollr:tti1JO Mcnsi/e di Statistica issued by the Central Institute of Statistics; (d) Business Statistics Centre of Florence. 

-----------_. 

Year or month 

-------------

1938 
1947 
1948 
'949 
1950 

'951 March 
June 
September 
December 

1952 January 
February 
March 

PRICES AND YIELDS OF ITALIAN SECURITIES BY MAIN CATEGORIES 
(annual or monthly averages) 

Tabie 0 

-=---;=:::::::--::-::.:...--::.::..-=-~---=-==:--==-;::-----::::::-=--:=-==:===---==-.::::-;:;--==-::::=====--==---------==-===-...::=.=:.::::::--= 

Government Securities 
_._--------_._---

Bonds Treasury Share Securities 
-----------_.------ - Average 

Consolidated Red«mable Bill, 
----- -----_._._--- -------- ----------~ 

Price Yield Price Yield Price I Yield Price Yield Price Yield 
(index (per cent (index (per cent (index (per cent (index (per cenl (index (per cent 
number per an- number per .n· number per aD_ number per an- number per an~ 

'38=100) num) '38 =100)_ num) ..'3~=roo) num) --'3~=10<» num) _)8_,:,_'OJ}j_ num) 

100.0 5.40 100.0 5·37 100.0 5.07 100.0 5·33 100 5. 17 
94·4 5·]2 98. 1 5·59 73·7 6.88 86·5 6.16 2,235.8 0.64 
99·4 5·4-3 8 ).8 6.60 89.2 5·93 87.6 6.22 1,3 19.5 2.3 1 

10 5.9 5. 10 96.1 5. 89 94. 6 5·59 96.0 5.68 1,567,7 3·97 
1°5·4 5. 13 93·4 6.06 93.6 5.68 93.6 5.83 1,5_28 .2 5·44 
102·5 5.27 87.6 6,46 85'9 6.16 88.0 6.19 1,72 7. 8 6.16 
10 I.S 5.3 2 87-3 6,4 8 87. 1 6.07 88.6 6.15 1,618·3 7. 12 
101·7 5.3 I 89·4 6'33 89.8 5.89 9 ' .1 5.9 8 1,711.0 6.83 
100·9 5·35 87·3 6'4 8 8,.2 6.21 87·5 6.23 1,7 14.9 6,59 
100·4 5'3 8 88.0 6'43 85. 2 6.2I 87.6 6.22 1,79 8.6 6.27 
100.0 5.40 88,3 6,4 1 84.8 6.24 87·5 6.23 1,89 0 .5 6.09 

99.6 5·42 87-3 6'4 8 86,4 6.12 88.2 6.18 1,93 0.4 6.13 

Souro<: Bollettino of the Bank of Italy. 

NEW ISSUES OF INDUSTRIAL SECURITIES AND MORTGAGE BONDS 
(millions of lire) 

Stock Companies ID~bentures of Institutes fori 

I 

32 

'4 
34 1 

595 
2,176 

24,35 8 
107,5 87 

3 2 ,678 
7,4 00 

I 
i 

t u res 

~8~-1-
lire (a) 

32 
'3 
17 
21 
42 

44 8 
2,081 

666 
133 

medium and long-term 
credit 

Curr ~nt 

I 
193 8 

lire lire (a) 

! 
34 8 34 8 

1 47 0 45 1 
2,484 121 

12,059 4 18 
14,728 286 
3 6,61 4 673 
46,9 26 908 

I 
47,885 976 
50,000 896 

Table P 

Tot a I 

Current I 193 8 
lire 

1 
lire (a) 

2,077 2,077 
2,556 2,45 1 
3>3 23 162 

22,147 768 
79,05 0 1,533 

'47,076 2,7 02 

244,093 4,7 22 
146,08 3 2,97 8 
137,100 

I 
2,4'57 

i 

(a) The conversion of current lire in 1938 lire has been made on the basis of wholesale price jndex as calculated by the Central 
Institute of Statistics. 

Source: Report of the Governor of the Bank of Italy for 19-)0, and Report on haly's Economic Situ:ltion in 1951 submitted 
to the Parliament by the Ministry of the Treasury) On. Giuseppe Pella, lvIarch 31, 1952. 
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Table Q 

CAPITAL, SHARE PRICES, AND DIVIDENDS OF SOME ITALIAN COMPANIES QUOTED ON STOCK EXCHANGES 

Companies 

Face Capital 

(thousands of 

lire) 

Nominal 

value 
of shares 

(lire) 

Last Dividen:l I Pric:: of i Percen-
I tage of. 

-~~-- --I-~-- 'I shar~s at ,last div1-

March 3 I,! dond on 

'95 2 

Date of Amount I '952 (b) 1 pnce at 
payment I (lire) (hre) 'I March 3 I, 

--------------------~I-----~ I-----I---~~-- ----!-~---i-------

Financial ad Insurance 
Finmare _ Soc. Finanz. Marittima 
Strade Ferrate Meridionali (Bastogi) . 
S.T.E.T. - Soc. Torinese Eserc. Telefonici 
La Cen trale . 
PirelIi & C. 
Assicurazioni Generali 
Riunione Adriatica di Sicurta 

Textiles 
Snia Viscosa 
Chatillon - Soc. Ital. Fibre Tessili Art. 
De Angeli _ F,ua 
Linificio e Canapificio Nazionale 
Cotonificio Vittorio Olcese 
Cudrini Cantoni Coats 
Cotonificio Cantoni 
Manifatture Cotoniere MerldionaJi 
Lanificio Rossi 
Manifattura Lane in Borgosesia . 

Minerals, Metals and Engineering 

Monte Amiata 
Stabilimento Minerario del Siele 
Finsider A e B . 
Ilva Alti Forni e Acciaierie d'Italia 
Dalmine 
Terni 
F.I.A.T. 

Societa Edison 
C.I.E.L.I. 

Electrical 

Soc. Adriatica di Elettricita . 
S.I.P. - Soc. Idroelettrica Piemontc 
Vizzola _ Soc. Lombarda Distr. Energia Elettrica 
Soc. Meridionale di Elettricita 
Soc. Elettrica Selt - Valdarno 
Soc. Romana di Elettricita . 
Soc. Telefonica Tirrena P Serie A 
s.oc. Telefonica Tirrena - Serie B 
Haleable 

Foodstuffs 

Eridania ~ Zuceherifici Nazionali 
Soc. Italiana Industria Zuccheri . 

Chemicals 
Montecatini . 
A.N.r.C.- Azienda Naz. Idr. Combustibili 
Societa Italiana per il G~as 

Sundry 

Soc. Gen. ImrnobiHare 
Istihlto Romano dei Beni Stabili 
Pirelli Soc. per Azioni 
Italcementi 
Cartiere- Burgo 

(I) On shares of a nominal value 
(2) On shares of a nominal value 
(3) On shares of a nominal val1ue 
(4) On sh,ucs of a nominal v~due 
(5) On shares of a nominal value 

of L. 
of L. 
of L. 
of L. 
of L. 

2,000. 

1,250 . 

600. 

1,000. 

2,500 . 

18,000,000 

17,500 ,000 

20,000,000 

9,800,000 

288,000 

6,000,000 

2,880,000 

21,000,000 

5,5° 0 ,000 

6,000,000 

3,4 00 ,000 

2,000,000 

2,000,000 

1,200,000 

2,880,000 

1,5 00 ,000 

1,500,000 

984,000 
494,208 

14,4° 0 ,000 

7,5 00 ,000 

4,5 00,000 

36,000,000 

75,000,000 

16,000,000 

28,000,000 

37,3°9,999 
15,960 ,000 

30 ,24°,000 

15,600,000 

15,600,000 

9,000,000 

3,3 00 ,000 

2,7 00 ,000 

56,000,000 

7,200,000 

11,000,000 

6,867,500 

4,098,3 00 
14,4 00 ,000 

4,000,000 

4,800,000 

500 
1,000 

2,000 

4,000 

IOO 

3,000 

1,5 00 

1,200 

1,000 

3,000 

500 
1,000 

1,000 

1,000 

800 
2,000 

4,000 

600 

300 

500 
200 

500 

2,000 

2,000 

1,000 

1,200 

2,000 

1,000 

3,000 

3,000 

~ 2,5 00 

l2,50 0 

3,000 

7°° 
IOO 

20 

25° 
3,000 

600 

1,000 

2,000 

29· 12 ·5 I 

2. 7.5' 
5· 7·5 I 

15· 1.;2 

31. 3·52 
2. 7.5' 
9· 7·5 ' 

IO. 5.5' 
12. 4.51 

5· 45 1 

2. L52 

7· 5·5 I 
26. 4.5' 
'7· 4·5 ' 
16. 4.5' 
9· 5·5 ' 

16. 4·5' 

10. 5.5 I 

3· 5·5 I 
'" 8·5 1 

8. 5.5' 
'4, 5·5 ' 

16. 4-51 

31. 3.5 2 

31. 3.5 2 

20. j.5 I 
27· 4.5 1 

23· 4·5' 
12. 7.5' 
23· 4.) I 
24· 4.5 I 
23· 4.5 ' 
23· 4.5 I 

7· 5·5 ' 

4· 5·5 I 

2. 5.5' 

3'" 3.5 2 

2. 5.5 I 
9· 7·5 I 

7· 5·5 I 
2. 5.5 I 

3 J, 3.5 2 

5. I I.5 I 

23· 4.5 1 

32 .5° 
75 -

I~~~ = I' 

li2~~ = (I) I 
75 - (2) i 

1225 - I 

I :;~ = 
75 -

liJf ~ (3) 
400 - (4) r 

1600 -(4)1 

1

75 -
60 -
40 -

'4-
90 -

50 -

1'3° -
1135 -

~ ~o-
i 84-
1160 -

I 70 -

!24 0 -

12 40 -

'1'75 -
'75 -

!180-(1) 

I 
1550 -
126 1.66 

I 
I 84-

12 -

1.5° 

5 ' 5 
I,5 0 4 
2,7 10 

6,55 0 

955 
8,24° 
303 80 

2,5 08 
2,7 2 5 
2,55° 
I,098 
3.740 

~,I60 

r8,03° 

988 
12,000 

12,200 

2,53° 
2,012 

73' 
3 ' 5·5° 

3,44° 

1,982 
2,1.20 

1,028 

I.210 

2,235 
I,006 

3,4 85 
3,475 
2,675 
2,680 

3,3 0 5 

357·5° 
4,9°° 

9-r7 
6,119 8 
6,000 

:1·97 
4·77 
8.82 
6.03 
6.68 
3. 611 
2·77 
8.10 

3·33 
4.9 2 

2·9G 
2.9 8 
5·47 
4·44 
2.62 

9·73 
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Table R 

DEPOSITS AND CURRENT ACCOU~TS IN ITALIAN ORDINARY BANKS AND POSTAL SAVINGS BANKS 

I 0 r din a rJ B,,; k s (a) ____ ~'!~ Savings Banks I 
1 Accounts (b) I DeposIts Accounts ratto to 
j ! D~posits I Current I Total Current Total II Percent 

I
, End of period 

Mll- ,Index I O1il- I Ind;Z-IMJ::r;;d,x Mil-I Index Mll- Index Mil- Index .:?;t':t~f 
liards II num- lliards num- !liards I num- Ibrds num- liard num- liards num-I ordinary 

1 
___ . _______ --~~~ ~I of lirej~, of lire ~ of lire ~ of lire ~ of the ~ ~ 

I " I, I i 1938 38 I I '7 I 55 29 : 1.1 30 1 54,7 
I '945 240 6 1661 4061 7 92 3 '3 12 "'5 25. 8 

I 1946 368 10 330 1 20 698 1 12 '4 0 5 25 23 165 23·7 
1947 528 '4 4851 28 1.014 I 18 '99 6 33 30 232 22·9 
1948 805 21 7'5 4' 1,520! 27 342 12 5' 46 380 12 25·0 

I '949 1,016 27 933, 55 1,949: 35 522 18 "35 122 657 22 33·7 
, '950 1,172 3' 1,0631 62 2,235 4' 689 24 128 116 8,6 27 36,5 

I '95
' 

- E~~~:ber ::m H ::~~~ Ii H ;:m 1~ m ~i m :H m ~~ !H 
I December 1,364 36 1,3 24 78 2,688 49 764 26 160 145 924 31 34·4 

I 1952 - January 1,385 36 1,3 '2 77 2,697 49 785 27 163 148 948 32 35.2 
February 1,401 37 1,3 28 , 78 2,729 50 79 ' 27 162 '47 953 32 34·9 
March 1,420 37 ',3551 80 2,775 50 834 29 '49 '35 983 33 35·4 

(a) Public Law Credit Institutes, Banks of National lnterest, Ordinary Credit Banks, People's Co-operative Banks, Savings 
Banks and Pledge Banks of ISt Category. 

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

DEPOSITS, CURRENT ACCOUNTS AND ASSETS OF ITALIAN BANKS (a) 
(millions of lire) 

New S e r i e s (b) 

Table S 

Items 

_______________ :_3_'_.'_2_.4_8 __ 3_'_._'_2._4_9_131.'2.50 1 3r.3·5' I 30.6.5' 1_3_,_._'2_'_5_"_1 __ 3_1._3_'5_2 __ 1 

Deposits and current accounts 
Cash and sums available at sight 
Fixed deposits with the Treasury and 

other Institutions 
Government Securities (c) 
Credits to clients (d) 

Deposits and current accounts . . . 
Cash and sums available at sight. . 
Fixed deposits with the Treasury and 

other Institutions . 
Government Securities (c) 
Credits to clients (d) 

Deposits and current accounts 
Cash and sums available at sight 
Fixed deposits with the Treasury and 

other Institutions . . . . 
Government Securities (C) . 
Credits to clients (d) . . 

1,5 20,27 8 
169,048 

Amounts outstanding 

1,948,720 2,234,906 2,27',054 2,27R,3 02 
228,140 221,621 178,859 171,502 

177,748 265,898 280,4 ' 7 275,475 281,55 2 
4 ' 4,200 427,7 6, 545,755 576,213 570,945 

,, 129,'96 1,473,679 1,772,344 ",824,3"8 1,889,950 

100 
100 

100 
100 
100 

11.1 

'1.7 
27.2 
74-2 

Index Numbers: 31-12-1948 = 100 

12.8.2 

'34·9 

'49·4 
1°3.2 

13 0 .5 

'57·7 
'31.7 
'56,9 

'49·4 
105.8 

'55. 0 

'39. ' ,61.6 

% of deposits and current a/cs 

9·9 

12·5 
24·4 
79·3 

7·9 

12.1 

25·4 
80'3 

'49·9 
101.5 

158,4 
'37. 8 
167'4 

7·5 

2,686,037 
294,93 8 

342,5 2 9 
645,494 (e) 

2,107,101 

'76.8 
'74·5 

'92 .7 
'55.8 
186.6 

2,776,883 
224,778 

392 ,i9' 
70 3,467 

2,'59,509 

221.0 

'74.0 

19 1 . 2 

8.0 

Q.1 

25·3 
77·7 

(a) The data refer to 365 banks (commercial and savings banks) which hold about 99% of the total deposits collected by all 
Italia n banks. 

(b) The Bank of Italy has revised the quarterly series on banking assets, beginning from December 1948. For back figures 
(old series) see, Recent Banking Developments in ltaZy, this Review, Ko. II, :Jctober-December 1949, PP. 230-231. 

(c) Treasury bills and other Government seourities. Nominal value. 
(d) Includes: bills on hand, rediscount at the Bank of Italy, contangoes, advances, current accounts, credits abroad, loans 

recoverable on salaries, credits on note of hand, martage, loans, current accounts with section for special credits, non-Government 
seourities, participations. 

(e) Provisional. 
Source: Bollettino of the Bank of Italy. 
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ITALIAN BUDGET SUMMARY 
(milliards of lire) Table T 

Revenue Expenditure Deficit i 
-A-s-s -e-s-s-e-d--""'I---- ---O-b-b~I'--i-g-a-t-e-d-----,----I----;)-b-b Ii g a t-;,d------- --------1 

CUrrent I Movemet COI~:;ted -c-urren-t -I ~t~:;;~a~t pai(~t - Current ! MOVe!~~~:-1 Cash I 

'93 8-39 
1946-47 
'947-4 8 
'948-49 . 
'949-5 0 
'950-5 ' 
I95 I-52(b) 
195 2 53(c) 

1,01 5 
1,449 
1,676 
1,483 
1,7 0 4 

I
· of 3ca3~5ita~ ----, '--'-+--4-0-1 2.8 '" -=---;-:--i-:-,f-c-a~~I-==--~i-~-.-. - i 

668 932 303 874 - 580 I + 3' - 549 - 206 
200 822 1,547 262 1,327 - 7'9 I - 66 - 785 i - 205 

1 45 ::~~; ::~;; II 2i~ ::~~~ = ~~; 1-:;:- I~~ = ;~~ ,'I, = 4~~ 
I 
m "~'? ::~~~ ~~~ 1.776 = ~~~ ,I-~; = :~: - 159 

40 2,13 2 109 .. i - 428 = 69 i - 497 I .. 
(a) Current revenUe and movement of capital; on year account and arrears. (b) Estimates at March 3I, HJ52. (c) Estim~l~cs. 

Source: Conto riassuntivo del Tesoro. 

CURRENT REVENUE BY MAIN CATEGORIES (a) Table U 

'95 1 - ' 95 2 ------ I 9 

Sources 
% ~ion~~~-'-I Millions of lire 

I. - Revenue from Taxation , 

__ 5_2 - I 9 5 3 I 
% I Inclo.1Se 

I(in mIllIOns of lire)1 

I. Recurrent revenUe 

I 

-~:I + 3',25 0 Ii - Direct Taxes 20 3,800 '4.0 235,050 
- Indirect taxes on transactions (b) 444,904 30.6 518,594 

19:6 + 35,35 1 1 
30 31 + 73,69 0 

- Custom duties and consumption taxes 29 8,970 20.6 334,3 21 
- Consumption taxes on State monopolis-

ed products . . . . . .'. 
, I 

224,3 80 15·4 254,740 I 
- Lotteries 21,600 1.4 25,7 00 1 

- Sundry revenue 22,5 00 1.6 37,500 I 

'5. 0 II + 30,3 60 
1.6 + i,IOO i 

1,216,154 83.6 1,405,9 0 5 
2. Non recurrent revenue 62,160 4·3 102,25 0 I 

-8~~1 : ,;;:;.;~--ll 
__ 6'-"-1 __ +_±~'0~ 

1,278,3 '4 87·9 1,5 08 ,155 

I 2. - Other Revenue (c) 56,457 3·9 75,676.1 

91.8 1 

88.5 + 229,84' !, 

4·4 1 + '9,21 8,9 1 

- Revenue from Interim-Aid, E.R.?, M.S.A. ',334,77 ' 1,5 83. 83,.1 i ,. I 
Funds 120.000 8.2 120,000 I --1------ --- --

Total 1,454,77 I 100.0 I 1,703,831.1 

~2.91-~---;49-:-059'9 I 
, __ 7,_'--L ___ - I 

1 100.0 I +249,059.9 I 

(a) Assessed revenue and pledged expendirure. Estimates at the beginning of the financial year. 
(b) Turnover tax (which accounts for about 60% of the group), taxation of succession, stamp duty, etc. 
(c) Net income from the national estate and from autonomous public corporation (railways, postal service, etc). 
Source: See Table A, pag. 56. 

End 
of period 

Consolidated 
and others 

ITALIAN DOMESTIC PUBLIC DEBT 
(milliards of lire - Index Numbers, 1938=100) 

Redeemable 
debt 

Table V 

, 
Total of domestic i 

publJc dt..:!lt 
___ ----;-;----:-_F-,-I,o __ a---:.-;-t i n g deb t I' 

Inter.est I Ad- Tot a I Trea-
'----;---1----.---- Trea- b ,- I eanng vances ----,---- sury ---- ,- -

A A- sury current by the I i 
- I. N I. N. b'll ac Bank Amount I I. N notes Amount 'I' 1. N mount . mount 1 S . I 

____ . _______________ counts _of __ It:2r ____ _ __ ____ _ __ ! 

53 100 49 100 9 20 I 3 0 100 I 1.5 13").5 100 1938 - June 
1947 - » 
1948 - » 

' 949 - » 
1950 - ») 

1951 » 
September 
December 

1952 January 
Pebruary 
March 

53 100 429 875 279 188 366 833 I 2,777 1 6'9 1,321.9 
53 100 4'9 855 483 295 473 1,25 1 I 4,17" II 7. 1 1,73°. 1 
53 100 392 800 744 479 470 1, 693 I 5,643 B'4 2,146'4 
53 100 586 1,196 7'9 628 490 1,837 6,123 9.0 2,486.0 
53 100 691 ',4 '0 820 744 47' 2'0351 6,783 I 9.0 2,788.0 
53 100 687 1,402 860 77 I 47 I 2, I 02 6,007 10.0 2,852.0 
53 100 682 1,392 862 756 47' 2,089 6'9631 10·5 2,834·5 
53 100 682 "3921882 786 47' 2,139 I 7. 130 10·5 I 2,88',,5 
53 IOO 682 1 ',392 892 781 47' I 2,'44 7,147 10·5 I', 2, H8 9·5 
53 100 829 1,681 926 792 47' 2,189 7,296 ,0.6 3,081,6 

Source: Canto ,.iassuntivo del T(50ro. 

99° 
1,296 
I,G08 
1,Bu2 
2,088 

2,22-1 



Bo.nca Nazionale del Lavoro 

CURRENT BUDGET EXPENDITURE, BY MAIN CATEGORIES Table W 

-
i I 

1 193 8 -39 1949 - 50 19')0 - '5 '95 1 - 52 '95 2 - 53 I 

I 
I 
--j------- -------1 

! 
millions 

! 
of Eie % 

I 
i 
! 

17.-1 Service of publie debt 
i 

6,775 ! 
I 

State's general charges (a) 1, 21 4 i 

Services of the Finance, Tr-.:~~sury and 

I 

I 3'-1 
Budget Ministril's I J612 i 4'-1 

Expenditure connected with i 1 rc-

I 

I 
ceipts (b) 

I 
877 2.2 

Justice 595 1.5 

Defence 

I 

'4, 01 5 
I 

35·3 

Public works (c) 2,4 89 I 6.21 

Economic services (d) 

I 

2,3 83 6.-

Education 2,149 5·4 

Ex-Italian colonies I 3,847 9·7 
I 

Social Assistance 1 907 2·3 
i 

Services abro.1d (e) . , 
296 0·7 

! Police i 1,227 3.1 , 
War pensions 

i 
829 2.1 

Expenditure for Albany 484 1.2 

Regional and local finance I 45 0.1 

Contributions to autonomous Admini-

I strations (£) - -

War charges 

I 
- -

Peace treaty - -
! 

Subsidies (g) I - -
! 

Sundry I 74 0.2 
----

1 
1100.-39,853 
1 

millions millions 

of lire % of lire 

99,5 85 5.8 102.28 9 

48,633 2.8 63,24 1 

86,687 5.1 94,793 

3 2 ,021 1.9 37,43 ' 

36,554 2.1 40,529 

27 , ,849 15·9 372,433 

267,73 0 15.6 373,850 

156,249 9. 1 93,539 

167,176 9.8 180,642 

,6,99 ' 1.- '5,422 

103,136 6.- 110,880 

12,147 0·7 '3,374 

93,300 5·4 107,944 

57,230 3·3 870435 

- - -
86,43 8 5-- 122,803 

70,679 4. 1 56,37 ' 

35,287 2.1 '4,304 

68,024 4·- 38,802 

600 - -

3,886 0·3 8,930 

1,7 14,202 100,-1 ' ,935,012 1 

5·3 

3-3 

4·9 

1.9 

2.1 

'9·3 

'9·3 

4.3 

9·3 

0.8 

5·7 

0·7 

5.6 

4·5 

6'4 

2·9 

0.8 

2.-

0·4 

00.-

mil.lions " 0 of lire % 

108,892 6.-

97,618 5·3 

94,988 5.2 

38,557 2.1 

43,004 2·3 

389,S61 21.4 

287,61 I 15.6 

63,046 3·4 

186,355 10.2 

11,7 12 0.6 

10 7,02 5 5·9 

'3,877 0.8 

10 5,65 8 5.8 

90,532 5.1 

66,61 9 3.8 

54>434 3'-

11,202 0.6 

48,835 2·7 

3,949 0.2 

millions 
of llire 

13 0 ,921 

'35,602 

98,602 

44,75 2 

43,35 2 

463,879 

3 ' 7,379 

103,203 

20 5,665 

11,1°9 

133,87 1 

'4,544 

104,9" 

94,532 

107,239 

48,06 5 

12,602 

48,7 ,6 

10,000 

3,07 2 

1,832,773 100.-12 ,13 2 ,020 

I 

6.1 

6,4 

4.6 

2.2 

2.0 

21.7 

'4·9 

4.8 

9.6 

0·5 

6,3 

0·7 

4-9 

4-4 

5·-

2·3 

0.6 

2·3 

0.6 

,0::~1 
(a) Funds ear-marked for raising Staff salaries etc.; expenses for Presidential Bureau of the Republic, Presidential Bureau 

of the Council of Ministers, Legislative Assemblies; expenses for internal Administration; reserve funds for unforeseen expenses; 
expenses for religious services; fire-brigade services and protection of the civilian population; etc. 

(b) Restitutions and reimbursements; Government and other lottery prizes; etc. 
(c) War loss reparations; roads (grants to the National Autonomous Road Corporation (Azienda Nazionale Aut01l;0ma Stra­

dale); upkeep of public works; land-redamation works; allocations to the Cassa del Mczzogiomo (100 billion lire for the financial 
year '95'-52 and 80 billion for the financial year '952-53); annuities due to the INA-CASE Administration ('''Dsidised housing). 

(d) Land-redamation works, grants in aid of land improvement works; enlargement of the program of ship-building for the 
merchant marine; transports; agriculture and forests; public entertainments; information service; tourist activities; Government grant 
to to the {( Fund for the training of skilled workers )); etc. 

(e) Diplomatic and Consular representation; cultural relations with foreign countries, etc. 
(£) Mainly to the railway system. 
(g) Wheat. 

Source: Report on Italy's Economic Situation, submitted to the Parliament by the Minister of the Treasury, On. Giuseppe 
Pella, March 3I, I952, and Preliminary Note to the Es(males tor the financial year I.Vll.I952-30· Vl. 1953, Atti padarnentari, 

Camera dei Deputati, Doc. XIII. 
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