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DIRECTOR'S PREI' ACB 

THIS volume is the seventh published by the In­
stitute of Economics in the series of studies dealing 
with problems of international economic reconstruc­
tion. It is devoted to a general diagnosis of the 
economic condition of the Italian nation. Natural 
resources, population problems, banking and cur­
rency, public finance and foreign exchanges, agricul­
tural and industrial production, international trade 
and financial relations are examined in their histor­
ical perspective, and not only separately but also 
in their inter-relations. Emphasis is placed upon 
the international economic position of the country 
for thE\. reason that the economic welfare of Italy is 
in a peculiarly vital way dependent upon interna­
tional commercial and financial relations with other 
countries. 

In the large, the book is an analysis of the prob­
lems which confront a rapidly increasing population, 
inhabiting a restricted and poorly endowed national 
territory and trying to develop and maintain a 
smoothly functioning economic system and to pro­
cure thereby the means of existence. Stating its 
purpose in another way, the study sketches the 
economic history of Italy from the unification of the 
kingdom in 1861 to the present time. But the 
study is more than economic history because it also 
looks forward, (I) to answer the question whether-

vii 
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Italy can in the near future achieve financial and 
economic stability; (2) to reveal the basic economic 
factors which in a longer future will prove of con­
trolling importance; and (3) to outline the na­
tional policies which Italy's fundamental economic 
requirements would seem to dictate. 

The war debts of the Italian government to 
Great Britain and the United States are in a sense 
but one phase of a much larger problem. These 
obligations are, however, of exceptional importance 
because they have arisen as a result of the unpro­
ductive operations of war, rather than from con­
structive economic developments, and because, too, 
they constitute an additional burden to be borne 
by an economic mechanism already suffering from 
severe strain. 

The data on which the conclusions of the volume 
rest have been drawn from published and unpub­
lished official sources and from special investiga­
tions that have been made by Italian statisticians 
and economists. While no comprehensive study, 
devoted to the Italian situation in its inter-related 
aspects, has been published, there is an abundance 
of Italian literature dealing with practically all of 
the special problems concerned with the economic 
and social life of the nation. This has been of the 
greatest service, as the footnotes and the volumin­
ous appendices will indicate. 

A word should perhaps be said as to the degree 
of trustworthiness of Italian statistical data. Our 
exhaustive examination of European statistics has 
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left us with the conclusion that Italian data are as 
dependable as those of other countries, although in 
some cases more meagre and belated than is desir­
able. It is possible to check to some extent the 
reliability of published data by methods known to 
economic and statistical analysis, and we have found 
no reason to doubt the accuracy of the Italian gov­
ernment's figures. 

As it is no part of the purpose of the Institute 
of Economics to undertake the appraisal of com­
prehensive national programs in all their aspects, 
the reader in search of a systematic general analysis 
of Fascist political, social, and economic theory or 
its manifestations in legislative and administrative 
actions will have to look elsewhere. But it could 
not fail to be the case that so many-sided and en­
terprising a regime as the one which is now enter­
ing on its fifth year in Italy should be frequently 
referred to in these pages-when, for example, ac­
count is taken of fiscal, agricultural, and other great 
groups of problems affecting Italy's international 
economic position. It may be true that Italy's eco­
nomic position in the fu"ture will prove to have been 
decisively affected by the whole political, social, and 
economic theory underlying the Fascist program. 
But such considerations necessarily lie outside the 
purview of what is essentially an economic inquiry. 

Institute of Economics, 
October, 1926. 

HAROLD G. MOULTON, 

Director. 
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mestIc compared, graph, 
96 

1914-1926, status reviewed, 
88-94 

1915-1923, status of June 30, 
each year, 363-369 

1918-1919, ratio of short­
term to total indebted­
ness, 90 

1919-1926, bank loans, 189 
1920-1925, analysIs, 367-371 
1924-1926, classIfied, annu-

ai, 370 
public floatIng debt, 1919-

1926, status of, 90-92 
1926, conversIOn of, 371 

public forellOl debt (see also 
,ntcTallled debts) 

mterest on, appraIsal of, 
mam cause of shrInkage In 

purchasmg power of 
currency, 195 

to France, 95-96 
1~91-1910, mterest pay­

ments on 266-267 
1901-1925, publIc and pri­

vate compared, graph, 
47 

1914-1925, analysis, 46-51 
1914-1926, analYSIS, 95-99 
1915-1925, analYSIS, 371 

public loans (see loans) 
war debt (see InleTallied 

debts) 
De Nava, Cesare, 

Italy's foreIgn debt, quoted 
on, 387 

Dentamaro, V., 
It commeTCW estero dell'l­

talla durante lo guerra, 
quoted, 476 

De Santis, G., 
II dlntto /inanziario privato 

e pubbllco, quoted, 500 
Diet (see food) 
Dodecanesos, 18 

Emaudi, LUIgi, 
"Growth and present situa.­

tIon of the publIc fi­
nances of Italy," 
_quoted, 332, 337 

Ellena, V., 468 
EIDIgration (see migration 01 

population) 
Estates, breakmg up of, rela.­

tion to, 
Agncultural problem, 124-

566 
curtailed emigration, 172 

ExpendIture (see ji1l(Jnce) 
Exports (see foretgn trade) 

Families, 
sIze of workIl}en's. Italy va. 

UDltsd States, 534 
Fanno, Marco, 

Scien,o deUe jinanze, quoted, 
433 

Farm labor, 
cost of, ratIo to value of aen­

cultural produce, 537 
Farm land, 

capItal returns, pre-war and 
post-war compared, 538 

income index, 1924, com­
pared WIth pre-war, 537 

Farming (see Qgncvltvre) 
FaSCIsm, 

hterature of, 12 
pohtJco-economlC theory of, 

14-15, 154-155, 257-259 
Fascist regime, 

admInistrative program, 13 
agrIcultural policy of, 114-118 
budget Improvement due to, 

85 
currency reform program, 

1925, 196 
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Fascist reglme-Contmued 
estates, breakIng up of, pol­

ICY, 124 
finance mlrustry, reorgaruza.­

tlOn of, 353 
foreign Indebtedness, polIcy 

on, 389 
Industnal polIcy, 231 
InternatIOnal economic reor­

garuzatlOn effected by, 
254 

labor legislatIon of, 1925-
1926, 152 

publIc debt reduction effected 
by, 368, 369 

railroad admlwstratlOn, 84, 
439 

rents, party attItude on, 536 
tanff changes made by, 497 
tax reforms effected by, 100, 

425-426, 430-433 
Ferrans, Carlo, L'ammimstra­

zione locale tn I taua, 
quoted, 10 

Moneta e corso !orzo8o, 
quoted, 499 

FertilIzers (see agnculture) 
FInance, (see also borrowing 

operations, debt, loans) 
balance sheet of the treasury, 

1861-1914, cumulated, 
336-337 

1862-1914, (EInaudl), cum­
ulated,338 

balance of payments (see in-
ternattonal accounts) 

bankIng system (see banking) 
budget, hterature on, 332-333 
budget SituatIOn, 1926, 218 
budget structure, analYSIS, 57-

70, 329-359 
court deCISIOns, 1892, conver­

tibIlity of notes in 
contract fulfillments, 
187 

currency system (see cur­
rency) 

debt (see debt) 

FInance-Conttnued 
dISbursements, 1924-1926, by 

mlnIstnes, annual, 354 
outstandlDg, (see below re­

tndual account8, llabll&­
tws) 

expenditure, 1862-1913, cumu­
lated, by purposes, 339 

1902-1913, IDtere8t and 
amortization of public 
debt, annual, 362 

1913-1924, air scrvlce, an­
nual,344 

1913-1924, army, annual, 
344 

1913-1924, milItary, annual, 
344 

1913-1924, navy, annual, 
344 

1913-1925, war, classified, 
annual,347 

1913-1925, claSSified, annual, 
345 

1914-1923, by mam classifi­
cations, annual, 344 

1914-1925, war, clasSified, 
annual,346 

1915-1926, total annual, 340 
1924-1926, orchnary and ex­

traordInary, by miniS­
tnes, annual, 353 

FaSCISt reorganizatIOn of fi-
nanCial administratIOn, 
430-433 

hlstoncal summary. 1861-
1914, 53-57, 333-337 

1894, law making bank 
notes redeemable ID 
treasury notes, 182 

1926, decree transferrIng 
gold reserves to Banca 
d'ltalIa, 183 

lIterature on, 428 
loans by banks to govern-

• ment, In notes 1914-
1918. annual. 185 

all advances. 1919-1926, an­
nual, 189 
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Financ&-Continued 
1088 to treasury through ex­

change transactions of 
1925-1926. 194 

receipts, 1923-1926. ordInary 
and extraordtnary clas-
8lfied, annual. 351 

1924-1925. extraordmary, 
classified, annual. 352 

receipts and dISbursements, 
1915-1926, annual, 341 

residual accounts, assets, 
1924-1925, classified, 
358 

analysl8 of, 354-359 
habllitles, 1924-1925, classi­

fied.359 
reBidui, defined, 59. 76 
revenue, 1862-1913, cumu­

lated, by sources, 338 
1914-1925. taxatIOn. classi­

fied. annual. 348 
1923-1926. ordmary Bnd ex­

traordmary, classdied, 
annual. 350 

monopolies. analysIS, 436 
receivable (see above. re-

8'ldual accounts, assets) 
revenue and expenditures, 

1862-1914, 71; 1914-
1926, 77; 1915-1926. 340 

special fund of reparation 
revenue, creatIOn of, 
210 

8pecie payments, suspensIOn 
dunng war. 186 

8pecie reserve, 1882-1913. pe­
riods. 184; 1914-1918. 
annual, 185; 1919-1926, 
188 

state of the public treasury 
June 30. 1914-1926, 78; 
1915-1926, 342 

tax revenues (see tazatiOfl) 
treasury notes called m, 1926, 

197 
exchanged for gold bank 

reserves, 1894, 182 

FmBnce-Contmued 
treasury notes-Contanued 

outstandlDg. 1882-1913. pe­
rIOds, 184. 1914-1918. 
annual, 185; 1919-1926, 
annual. 188 

FmBnce l.hmstry, 
FasCist reorganUlation of, 353 
foreign debt. utterances of 

numsters of finance, 
quoted, 387-389 

Fla.."t: (see textile andust1'l/) 
Flora, Fedenco, 

Ferrovae e /inanza an Italla, 
~uoted, 437 

La polltlCa . • • del /OSClMflO, 
quoted, 12. 81, 332, 440 

quoted on Italy's foreign 
debt, 383, 404 

Food, 
wory ration, average Ital­

lan, 514 
daily. of average Italian 

man. 191()'1924, 126 
cost of. for a school boy, 

1924,547 
daet. average. 126 

change In effected by 
shorter workmg day, 
533,558 

meat consumption per capita, 
515 

potatoes va. wheat, 122 
Food supply, 

capacity of Italy's produc­
hon. 120, 227 

dependence of Italy on free 
mtematlOnai access to, 
250 

domestic and imported, 1922-
1924, 128 

import ratio, 226 
industriallIIation and, 227 

ForellOl exchange, 
Cns1S of 1925, debt negow.. 

• tions and. 201 
Exchange Institute, revival 

of WllI'-tlme powers, 193 
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Foreign exchange--C ont mued 
fall of, general causes, 217 

In 1925, 191, 194 
In 1926, foreign borrowIng 

and, 195 
fluctuatIOn, post-war, 187 
lIterature on, 506-508 
loan of November, 1925, ef­

fect on, 193 
loss to treasury through ex­

change transactIOns of 
1925-1926, 194 

pnces and, discrepancy be­
tween, 549-556 

rates, average annual, 1901-
1913, 286 

on New York, 1914-1926, 
graph,178 

on Pans, 1871-1913, graph, 
176 

stabilIzatIOn feasibIlity, 217, 
248-249 

Foreign trade, 
balance of trade, pre-war 

compared with 1924 
and 1925, by categones, 
525-526 

ratio of Import increase to 
export excess of seml­
manufactured and fin­
Ished products, 526 

1871-1913, goods and speCie, 
annual, 264; analysIS, 
262-265 

1871-1914, annual average 
In 5 year pen ods, 28 

1887-1913, analySIs, 469-
471 

1914-1919, bullIon and spe­
Cie, annual, 287, 288 

commodities, totals, an­
nual,287 

excess of imports, annu­
al,34 

gold value, annual, 34 
1914-1924, compOSItIOn: 480-

486 
directIOn of, 486 

Foreign trade--Contmued 
1914-1924-Conltnued 

summary analysIs, 477-
480 

1915-1919, gold value, an­
nual,288 

imports and exports, by 
countrIes, annual to­
tals, 488 

1915-1924, Imports and ex­
ports, by classes, annu­
al,482-483 

1920-1924, excess of com­
modity Imports, 300, 
305, 314, 318, 323 

Imports and exports, by 
countnes, annual to­
tals, 491 

1920-1925, analYSIS, 296, 301, 
307, 315, 319, 326 

bullIon and speCie, In 
gold,296 

excess of Imports, annu­
al,38 

gold value, annual, 38 
total, annual, In paper, 

296 
1924-1925, Imports and ex­

ports, by categones, 
annual, 43, 493 

1925
6 

Imports and exports, 
y countries, 494 

dIrectIOn of, pre-war, analy­
SIS, 471-476 

export agencies set up, 1923-
1926, 231 

export defiCit, curtaIlment 
feaSIbilIty, 226 

curtaJ\ment of by speclah­
zatlOn in quahty pro­
ductIOn, 230 

elImInatIOn mamly pOSSible 
through fabncatlOn, 
229 

forecast, 228, 238 
pnce level and, 236 

export markets, 1925, 232 
Germany, relations WIth, 472 



INDEX 577 
Foreign trade-Continued 

Great Bntaln, relations with, 
473 

8tatistlcs, pre-war and post­
war, companson, 454 

United States, trade With, 
1900-1913, annual, 474 

France, 
Immigration, extent and 

character of Itahan, 
166-169 

recogrutlon of Itahan nation­
als In Turus, 6 

tariff war With, 181 

Gmella, 
Itahan debt plan proposed 

by, 385 
GIni, Corrado, 

L'.Ammonlare e la composizio.. 
ne della ncchezza delle 
nazwnl, quoted, 445, 
527 

Levy on capital, quoted, 429 
Patologia economica, quoted, 

532, 538, 543, 547 
PreBenl economic 8tatUII 0/ 

1talv, 512-567 
pnvate national Income, esti­

mate, 447 
Problema 80cwlogu;i della 

guerra, quoted, 445, 446, 
514 • 

Revisions del proce880 contro 
il protenonismo, quot­
ed,498 

Sul problems /inanziario del 
dopa guerra, quoted, 
445 

Gini, C., and Livi, L., .Abna 
aspetti della perd&te 
deU' eBercito italaano, 
quoted,557 

Giusti, Ludovico, 
Le /inanze municipali ital­

lane, quoted, 440 
1 preshti pubblici contmtti 

all'eatero, quoted, 275 

Gold, 
foreign holdIngs of, 185 
ratio to outstanding bond 

and treasury notes, 219 
transfer of to England, 187, 

289,371 
Gold and Silver InqUIry Com­

mISSion, 
Report on European currenC7J 

and finance, quoted, 
316, 511 

Gold standard, restoration of, 
219 

Grain production, 
acreage, 1921-1925, 120; 1926, 

lOS 
pre- and post-war averages, 

122 
Great Brltam, 

debt of Crown to Italy, Ed­
ward III, 383 

foreign trade reJatJons With 
Italy (see /oreaqn 
tmde) 

war debt agreement (see in­
temllied debt) 

GrillOtti, Benvenuto, 
La politlCa finannaria itali­

ana, quoted, 432, 440 

Hobson, Asher, 
.Agncultural survey 0/ Eu­

rope: ltalv, quoted, 
106, 116, 120 

Holy See (see abo Catholic 
Church) 

revenue from remittances, 
1922,311 

Hours of work, 
eight-hour day legislation, 

post-war causes. 558 
eight-hour system, effect em 

diet, 533, 558 
nine-hour day Introduced. 

104 
Holl8ing, 

conditions, 8 
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Housing-Continued 
constructIOn of new houses 

prohibited, 104 
Hydro-electrIc power (see pow­

er development) 

Income (national), (see also fi­
nance, wealth) 

distnbutlOn, 1925, GInI esti­
mate, 450 

methods of estimating, 446 
percentage absorbed In tax­

atIOn 1914 and 1925, 
101, 217, 456 

ratio absorbed by taxation, 
240 

ratio of 1924 and 1919 levels 
to pre-war level, 522 

service (see also remtttances, 
8htpP!ng, tounst expen­
d,tures) 

share of agrICultural and min­
eral production m, 522 

wealth and, mternatIonal 
values of, 559-567 

Income (pnvate), 
capital, reviewed, 535-539 
dIstnbutIon of, 459; Gmi es­

timate, 447 
earned, mIXed and unearned, 

Italy and Great Bnt­
am compared, 460 

farm lands, 1924 compared 
with pre-war, 537 

government securities, de­
crease of, 539 

land-owners, 1924 compared 
With pre-war, 536 

mortgage creditors, decrease 
of, 539 

rents, 1925 compared with 
pre-war, 535 

securities, decrease, 539 
wages vs incomes, earnings 

of,542 
Index numbers, 

Bachi mdices of relation be­
tween domestic and 

Index numbers-Continued 
foreign prIces, 1914-
1924, 511 

Bachi, Milan and General 
Labor Office, 1913-
1926, 510 

farm land mcomes (see larm 
land8) 

Milan Statistical Office, 1~0 
productIOn, Zmgah, reviewed, 

520-524 
real property sales (see real 

property) 
rents (see rents) 

IndustrIalIzatIOn, 
adverse trade balance and, 

470 
borrOWing operations and, 22, 

46, 50, 293 
correspondence mcrease and, 

531 
food stuff Imports and, 227 
progress of, 129-153, 213, 345 
standards of hvmg, factor In, 

105 
traffic mcrease and, 529 

Industry, 
alIenation of Italian mdustry 

by German capital, 
307-308 

automotive (see automotive 
Industry) 

banks, relatlpns With, 147 
capital supply madequate, 145 
chemical (see chemu;allndus-

try) 
Fascist polIcy, 231 
fuel cost a handicap to, 145 
future of, 567 
productIOn, iron and steel 

(see iron and ,teel> 
raw matenals (see raID rna­

tenals) 
shipbUilding (see shipbuild­

ing) 
status of, consensus of opin­

ion on, 140-141 
textile (see textile Industry> 
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Inheritance tax (see taxation) 
Interalhed debts, 

Italy, fundIng, analysIs, 381-
m 

Italy to Great Britam, 94, 
203-209 

agreement of January, 1926, 
text, 420-423 

commoditIes purchased un­
der credIts, classl1ied, 
value of, 379-380 

crewts of 1915-1925, analy-
818 of, 371-372 

negotlatlons of 1925, 394-
395 

Italy to Great Britain and 
the Uruted States, an­
nual payments, 1926-
1934,404 

compared, 395 
reparatlon receIpts in rela­

tIon to, 402-403 . 
Italy to the UnIted States, 

95, 201-203 
agreement of November, 

1925, text, 413-420 
commodltles purchased un­

der credIts. c1asslfied, 
value of, 377-379 

credits of 1917-1921, anal­
YSIS of, 372-380 

literature on, 376 
negotiatIOn of 1924-25, 390-

392 
"Present value" calcula.­

t.Jons, 209 
reparatIOn payments and, 

209 
International accounts, 

analYSIS of, pre-war. 27-33; 
1915-1919. 33-38, 287-
295; 1920-1925, 38-45, 
295-328 

commISSIOns, earnmgs and 
outgo, pre-war, 281 

foreIgn trade (see foreign 
trade) 

InternatIOnal accts -Continued 
income, 

analys18, 1920, 297-299 
1921, 303-304 
1922, 309-312 
1923, 316-317 
1924,320 
1925, 326-328 

earrungs of italian capItal 
abroad,268 

service Items (see also re­
mittances, shwpmg 
eammgs, tounst expen­
ditures, postal monell 
orders) 

pre-war, 265-279 
statistICS, by source, 

1901-1914, yearly aver­
age m 5-year periods, 
31,282 

'1915-1919. total for pe­
nod,294 

1915-1919, annual aver­
age, 36 

1920-1921, annual to­
tals, 39, 301, 305 

1922-1924, annual to­
tals. 41, 314, 318, 324 

1915-1919, net, 37 
literature of, 259 
mearung of, 23-27 
outgo 

analyS18, 
1920, 296-297 
1921, 301-303 
1922, 307-309 
1923, 315-316 
1924, 319-320 
1925, 325-3.."6 

commISSIOns, analysis of, 
1920,297 
1921,302 
1922,309 
extent of, pre-war, 291 

foreIgn mvestment earn­
mgs -(see ant'estmenlB) 

foreIgn trade balance (see 
fore1gn trade) 
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InternatIonal accts -Continued 
outgo-C onhnued 

Interest on foreIgn security 
holdIngs (see tnvest­
ments, loretgn) 

Interest on publIc debt (see 
debt, publw) 

interest, profits, dlvl.dends, 
and commlSSlODB, 

analYSIS, 
1920, Borgatta esti­
mate, 297 
1921, Jannaccone esti­
mate, 301-302 
1922, 307-309 
1923, Jannaccone-Bor­
gatta estImate, 315 
1924, Borgatta estI­
mate, 319-320 

statIstIcs, 
1920,300 
1921, 305 
1922, 314 
1923, 318 
1924,323 

pre-war, Interest on pubhc 
debt, 266 

statIstIcs, by kInd, 
1901-1914, annual aver­

age, In 5-year penods, 
29,280 

1915-1919, 5-year totals, 
294 

1915-1919, annual aver­
age,35 

1920-1921, annual totals, 
39, 300, 305 

1922-1924, annual totals, 
41, 314, 318, 323 

statistJcs, net, 1915-1919, 37 
status of, Stnngher compu­

tatIon, 1910, 270; 1913, 
279 

Investments, 
foreIgn In Italy, computed by 

Strmgher, 266-270; ap­
praIsal of computatIOn, 
276 

Investments-Contmued 
foreIgn In Italy-Contmued 

deterred by Irredeemable 
currency, prIor to 1883, 
179 

earnmgs, extent of, 290 
Gennan capItal, 307-308 
volume of buslDess invest-

ments, 267-268 
volume of 8ecunty hold­

ings, 267 
1914 and 1925, companson, 

46 
foreIgn Itahan abroad, earn­

Ings, 268 
1913-1915, estImated, 274-5 

Iron and steel, 
productIOn, Iron ore, 1906-

1925, 132 
pIg Iron, 1924, 132 
steel, 1914-1925, 133 

Iron ore depOSIts, 5 
ImgatlOn (see agnculture) 
IstltUZIODl dJ Dopo Lavoro, op-

eratIOn of, 153 

Jannaccone, Pasquale, 
Interest, profit and diVIdend 

payments estImated by, 
1921, 301-302, 1923, 315 

postal money order receIpts, 
extent of estImated by, 
1922, 311 

pnvate Indebtedness, extent 
of estImated by, 1922, 
312 

RelazlOni Ira commerclo 
tnternazlonale . . , , 
quoted, 259 

remIttances, extent of estI­
mated by, 1910-1923, 
277; 1915-1919, 291; 
1920, 298; 1921, 303 

Saldl della bllanCUJ del debiti 
e del credlh tra l'/talla 
e l'estero, quoted, 301 

sale of secunhes, extent of es­
tImated by, 1923, 317 
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Jannaccone-Continued 
shlppmg earnings, extent of, 

estimated by, 1915-
1919, 292; 1921, 303; 
1923, 316 

tounst expenditures, extent 
of estimated by, 1921, 
303; 1923, 316 

Jeze, Gaston, 
Le8 finance8 de guerre de 

Z'Italle, quoted, 81, 428 
Kerschagl, R.,.quoted, 507 
Labor, 

agricultural (see larm labor) 
capital and, freedom from 

stnfe, 1922-26, 173 
Fascist policy, 152-154 
IstltuzlOni dl Dopo Lavoro, 

described, 153 
legislation of, 1925-26, 152 
share of m mdustrlal protec­

tlOn, 252 
Land, 

area, dlstflbution of, lOS 
farm land (see larm lands) 
reclamation, 124 
tax (see taxa bon) 

Lanlno, Pietro, 
La fluova 1 talla industriale, 

quoted,453 
Legislation, 

finanCial (see finance) 
labor (see labor) 

Lemonon, Ernest, 
L'Italle d'opres-guerre, quot­

ed,428 
Lewmsohn, R., 

Die Umschlchtung der euro-
pa'l8chen VermOgefl, 
quoted,448 

Liberal regime! 
collapse of In 1922, 84 

Loans (pflvate), 
commerCial, to Rumania, 233 
foreign credIt to Bank of 

Italy, June, 1925, 201, 
390 

Loans (private)-Continued 
interest charge on, 23It 
Istltuto dl Credlto per Ie 

Imprese dl Pubbhca 
Utllita, 1925, 406 

Loans (public), 
currency depreciatIOn, elIect 

on value of SUbSCflP­
tlOns to, 462 

dollar loan of November, 
1925, details of, 393-94 

elIect on exchange, 193 
Interest charge on, total, 

239 
issues, 1914-1918, date and 

Yleld,89 
1914-1920, date and Yield, 

366 
Loria, Achllle, 

Le peripezie monetarie, quot­
ed,507 

Lorini, E, , 
COTSO di .cienza de". /inaue, 

quoted,440 
Luzzatti, LUIgi, 

co-operatlve banks encour­
aged by, 500 

quoted on Anglo-Itahan debt, 
383 

public debt conversion of 
1906, 73, 361 

Maroi, Lanfranco, 
II problema deUe abitazioni 

popolon, quoted, 8 
Marriage rate, 

Italy and alhed COuntfles. 
1914-1918, 557 

Meda, FlIlppo, 
Italy's foreign debt, quoted 

on, 387 
proposal for local tu: reform, 

quoted,44O 
La rilorma generale deUe jm­

poste diretta sui Teaditi, 
quoted, 426, 429 

;\fcrchnnt Marine (see ,hip­
ping) 
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Migration of population, 
colorual, 19 
early discussion of, 159 
eInlgratlOn curtailment, effect 

of, 172 
emigratIOn 1\ factor In agn­

cultural relief, 111 
emigratIOn a factor In Italy's 

mternatlOnal econOInlC 
pOSItIOn, Importance of, 
21 

emigratIOn movement, 1881-
1925, by destination, 
actual, 161 

1913-1925, by destination, 
net, 162 

influence on standards of 
hVIng, 163 

emigratIOn outlets, Argen­
tina's absorptive capac­
Ity, 166 

Austro-Hungary, 169 
BelgIUm, 169 
Brazil, 172 
Canada, 171 
colOnial, 169 
France, 166-169 
Germany, 169 
SWitzerland, 169 
TUnis, 163, 169 
United States, 

effect of ImmigratIOn leg­
islatIOn, 165 

freedom of, Italy's mterest 
256 ' 

ImmIgratIOn dIScnInlnatIons, 
165 

industnal mfluence of emi­
grants, California, CIt­
rus fruits, 168 

France, silkworm industry 
168 ' 

internal (see migratory labor) 
pre-war SOCIal consequences, 

literature on, 164 
reciprocal relations between 

Italy and other coun­
tnes, 163 

Migration of populatlOn-Cont. 
remittancesl post-war, cur­

taIiea, 168 
repatnatlOn, effect of, 172 

extent of, 162 
seasonal, 170 
statistics, OrIgin, 162 

Migratory labor, 170 
Minerals, 

productIOn, non-ferrous, 1913-
1925, 133 

resources, 5 
MonastIc lands, sale, effect of, 

III 
Money (see CUTTenC1/) 
Mortara, Giorgio, 
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