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DIRECTOR’S PREFACE

THi1s 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 economie history because it also
looks forward, (1) to answer the question whether

v
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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 economie 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 régime 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 future will prove to have been
decisively affected by the whole political, social, and
econoniic theory underlying the Fascist program.
But such considerations necessarily lie outside the
purview of what is essentially an economic inquiry.

Harowp G. MouLroN,
Institute of Economics, Director.
October, 1926.
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1925, 196
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Fascist régime—Continued
estates, breaking up of, pol-
1cy, 124
finance mimstry, reorganiza-
tion of, 353
foreign indebtedness, policy

on,

industrnial policy, 231

mternational economic reor-
gamzation effected by,
254

labor legislation of, 1925-

public debt reduction effected
by, 368, 369

railroad admimstration, 84,

439
rents, party attitude on, 536
tanffi changes made by, 497
tax reforms effected by, 100,
425-426, 430-433
Ferraris, Carlo, L’'amminstra-
zione locale wn Itala,
quoted, 10
Moneta e corso
quoted, 499
Fertilizers (see agriculture)
Finance, (see also borrowing
operations, debt, loans)
balance sheet of the treasury,
1861-1914, cumulated,
336-337
1862-1914, (Einaudi), cum-
ulated, 338
balance of payments (see in-
ternational accounts)
banking system (see banking)
budget, literature on, 332-333
budget situation, 1926, 218
budget structure, analysis, 57-
70, 329-359
court decisions, 1892, conver-
tibihty of notes in
contract  fulfillments,
187 .
currency system (see cur-

rency)
debt (see debt)

Jorzoso,

INDEX

Fmance—Continued
disbursements, 1924-1926, by
ministries, annual, 354
outstanding, (see below re-
sudual accounts, Liabili-

tres)
expenditure, 1862-1913, cumu-

lated, by purposes, 339

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

1913-1924, air service, an-
nual, 344

19813-1924, army, annual,
344

1913-1924, military, annual,
344

1913-1924, navy, annual,
344

1913-1925, war,
annual, 347
1913-1925, classified, annual,

345
1914-1923, by main clasaifi-
cations, annual, 344
1914-1925, war, classified,
annual, 346
1915-1926, total annual, 340
1924-1926, ordinary and ex-
traordinary, by minis-
tries, annual, 353
Fascist reorganization of fi-
nancial administration,
430433
historical summary, 1861-
1914, 53-57, 333-337
1894, law making bank
notes redeemable 1n
treasury notes, 182
1926, decree transferrning
gold reserves to Banca
d'Italia, 183
Literature on, 428
loans by banks to govern-
* ment, 1In notes 1914-
1918, annual, 185
all advances, 1919-1926, an-
nual, 189

clasaified,
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Finance—Continued

loss to treasury through ex-
change transactions of
1925-1926, 194

receipts, 1923-1926, ordinary
and extraordinary clas-
sified, annual, 351

1924-1925, extraordmary,

classnﬁed annual, 352

receipts and dlsbursements
1915-1926, annual, 341

residual accounts, assets,
1924-1925, classified,

358
analysis of, 354-359
lhabilities, 1924-1925, classi-
fied, 359
residus, defined, 59, 76
revenue, 1862-1913, cumu-
lated, by sources, 338
1914-1925, taxation, classi-
fied, annual, 348
1923-1926, ordinary and ex-
traordinary, classified,
annual, 350
monopolies, analysis, 436
receivable (see above, re-
sudual accounts, assets)
revenue and expenditures,
1862-1914, 71; 1914-
1926, 77; 1915-1926, 310
special fund of reparation
revenue, creation of,
210
specie payments, suspension
during war, 186
specie reserve, 1882-1913, pe-
riods, 184; 1914-1918,
annual, 185; 1919-1926,
1

88
state of the public treasury
June 30, 1914-1926, 78;
1915-1926, 342
tax revenues (see taration)
treasury notes called in, 1926,

197
exchanged for gold bank
reserves, 1894, 182
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Finance—Continued
treasury notes—Conlinued
outstanding, 1882-1913, pe-
riods, 184, 1914-1918,
annual, 185; 1919-1926,
annual, 188
Finance Mimstry,
Fascist reorganization of, 353
foreign debt, utterances of
ministers  of finance,
quoted, 387-389
Flax (see textile sndustry)
Flora, Fedenco,
Ferrovie e finanza n Itaha,
quoted, 437
La politsca . . . del fascismo,
quoted, 12 81, 332, 410
quoted on ltalys forengn

debt, 383, 404
Food, .
calory ration, average Ital-
1an, 514

daily, of average Italian
man, 1910-1924, 126
cost of, for a school boy,

1924, 547
diet, average, 126
change 1n effected by
shorter working day,
533, 558

meat consumption per capita,
51

potatoes vs. wheat, 122
Food supply,
capacity of Italy’s produc-
tion, 125, 227
dependence of Italy on free
mternational access to,
250

domestic and imported, 1922-
1924, 128

import ratio, 226
industrialization and, 227
Foreign exchange,
cnists of 1925, debt negotia~
" tions and. 201
Exchange Institute, revival
of war-ime powers, 193
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Foreign exchange—Conlinued
fall of, general causes, 217
m 1925, 191, 194
m 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
prices 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 categornes,
525-526
ratio of import increase to
export excess of semi-
manufactured and fin-
1shed products, 526
1871-1913, goods and specie,
annual, 264; analys:s,
262-265
1871-1914, annual average
1n 5 year periods, 28
1887;}[913, analysis, 469-
1

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

INDEX

Foreign trade—Continued
1914-1924—Conlinued
summary analyss, 477«

48
1915-1919, gold value, an-
nual, 288
imports and exports, by
countries, annual to-
tals, 488
1915-1924, 1mports and ex-
ports, by classes, annu-

al, 482-483
1920-1924, excess of com-
modity mports, 300,

305, 314, 318, 323

mnports and exports, by
countries, annual to-
tals, 491

1920-1925, analysis, 296, 301,

307, 315, 319, 326

bullion and specie, 1
gold, 296

excess of imports, annu-
al, 38

gold value, annual, 38

total, annual, mn paper,
296

1924-1925, mmports and ex-

ports, by categories,

annual, 43, 493

mmports and exports,

i)y countries, 494

direction of, pre-war, analy-
s18, 471476

export agencies set up, 1923-
926, 231

1925

export deficit, curtaillment
feasibility, 226
curtailment of by speciali-
zation in quality pro-
duction, 230
elimnation mainly possible
g%ough fabrication,

forecast, 228, 238

price level and, 236
export markets, 1925, 232
Germany, relations with, 472
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Foreign trade—Continued
Great El:;lt&ln, relations with,

statistics, pre-war and post-
war, comparison, 454

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

France,

nnmlgmtnon, extent and
character of Itahan,
166-169

recognition of Italian nation-
als n Tunis, 6
tarif war with, 181

Ginella,

Itahan debt plan proposed

by, 385
Guni, Corrado,

L'Ammontare e la composizio-
ne della ncchezza delle
nazions, quoted, 445,
527

Levy on capital, quoted, 429

Patologia economica, quoted,
532, 538, 543, 547

Present economic status of
Italy, 512-567

private national income, esti-
mate, 447

Problema socwlogici  della
%uina,quoted 445, 446,

Revisione del processo contro
lldprotenomsmo, quot-
e

Sul probleme finanziario del
dopo guerra, quoted,
445

Gini, C, and Livi, L., Alcuni

aspeth delle perdite
dell’esercito  sahano,
quoted, §57

Giusti, Ludovico,
Le ﬁnanze municipali ilal-
1 ane, ;;lbol:fd' 440 iratti
prestili tcs conlraths
all’estero, quoted, 275

517

Gold,
foreign holdings of, 185
ratio to outstandmg bond
and treasury notes, 219
transfer of to England, 187,

371
Gold and lever Inquiry Com-
mission,
Report on European curren
and nance quote ?
316, 511
Gold st;ndard restoration of,

Grain production,
acreagtle681921-l925, 120; 1926,

pre- and post-war averages,
122

Great Britain,
debt of Crown to Italy, Ed-

ward III, 383

foreign trade relations with
Italy (see foreign
trade)

war debt agreement (see in-
terallied debt)
Grisiotti, Benvenuto,
La politica finanziana ilali-
ana, quoted, 432, 440

Hobson, Asher,
Agru:ultuml survey of Eu-
ope: lItaly, quoted,
106 116, 120
Holy See (see also Catholic
Church)
revenue from remittances,
1922, 311
Hours of work, Lo
eight-hour day legislation,
post-war causes,
eight-hour system, effect om
diet, 533, 558
mne-bour day ‘Introduced,

Housmz,
conditions, 8
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Housing—Continued
construction of new houses
rohibited, 104
Hydro-eﬁctnc power (see pow-
er development)

Income (national), (see also fi-
nance, wealth)
distnbution, 1925, Gim esti-
mate, 450

methods of estimating, 446

percentage absorbed 1n 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 remultances,
shipping, tourst expen-
ditures)

share of agnicultural and min-
eral production m, 522

wealth and, 1nternational
values of, 559-567

Income (private),

capital, reviewed, 535-539

distnbution of, 459; Gini es-
timate, 447

earned, mixed and unearned,
Italy and Great Bnt-
ain compared, 460

farm lands, 1924 compared
with pre-war, 537

government securifies, 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 \frs incomes, earnings
o1,

Index numbers,

Bachi indices of relation be-

tween domestic and

Index numbers—Continued

foreign prices, 1914
1924, 511

Bachi, Milan and General
Labor Office, 1913«
1928, 510

farm land incomes (see farm
lands)

Milan Statistical Office, 150

production, Zingali, reviewed,

real property sales (see real
property)
rents (see rents)

Industnalization,

adverse trade balance and,
470

borrowing operations and, 22,
46, 50, 293

correspondence increase and,
531

food stuff imports and, 227

progress of, 129-153, 213, 345

standards of lLiving, factor 1n,
105

traffic increase and, 529

Industry,

alienation of Italian indust
by German capital,
307-308

automotive (see automotive
wndustry)

banks, relatipns with, 147

capital supply inadequate, 145

chemical (see chemical indus-

try
Fascist policy, 231
fuel cost a handicap to, 145
future of, 567
production, iron and steel
(see tron and steel)
raw materials (see raw ma-~

termals)

shipbu;ldx)ng (see shipbuild-
ng

status of, consensus of opin-

ion on, 140-141
textile (see textde wmdustry)
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Inheritance tax (see tazation)
Interalhied debts,
Italy, funding, analysis, 381-
423

Italy to Great Britamn, 94,
203-209

agreement of January, 1926,
text, 420-423
commodities purchased un-
der credits, clasafied,
value of, 379-380
credits of 1915-1925, analy-
818 of, 371-372
negotiations of 1925, 39%4-

9,
Italy to Great Britain and
the United States, an-
nual payments, 1926-
1934, 404
compared, 395
reparation receipts in rela-
tion to, 402403 °
Italy to the U;uted States,

agreement of November,
1925, text, 413-420

commodities purchased un-
der credits, classified,
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-
tions, 209

reparation payments and,

International accounts,
analysis of, pre-war, 27-33;
1915-1919, 33-38, 287-

205; 1920-1925, 3845,
295-328
commissions, earnings and

outgo, pre-war, 281
foreign trade (see foreign
trade)
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International acets —Continued
income,
analysis, 1920, 297-299
1921, 303-304

1922, 309-312
1923, 316-317
1924, 320
1925, 326-328
earnmgs of Italian capital
abroad,
service items (see also re-
mittances, shipping
earmngs, lounst expen-
ditures, postal money
orders)
pre-war, 265-279
statistics, by source,
1901-1914, yearly aver-
agezm 5-year periods,
82

31,

'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
meaning of, 23-27
outgo,
analysis,
1920, 296-297
1921, 301-303
1922, 307-309
1923, 315-316
1924, 319-320
1925, 325-326
commussions, analysis of),
, 297
1921, 302
1922, 303
extent of, pre-war, 291
foreign 1nvestment eam-
1gs (see smvesiments)
foreign trade balance (see
Joreign trade)
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International accts —Continued
outgo—Continued .

mterest on foreign security
holdings (see tnvest-
ments, foreign)

mterest on public debt (see
debt, public)

interest, profits, dividends,
and commissions,

analysis,
1920, Borgatta esti-
mate, 297

1921, Jannaccone esti-
mate, 301-302
1922, 307-309
1923, Jannaccone-Bor-
gatta estimate, 315
1924, Borgatta
mate, 319-320
statistics,
1920, 300
1921, 305
1922, 314
1923, 318
1924, 323
pre-war, interest on public
debt, 266
statistics, by kind,
1901-1914, annual aver-
age, I 5-year penods,

291
1915-1919, 5-year totals,
204

1915-1919,
age, 35
1920-1921, annual totals,
39, 300, 305
1922-1924, annual totals,
41, 314, 318, 323
statistics, net, 1915-1919, 37
status of, Stringher compu-
tation, 1910, 270; 1913,
279
Investments,
foreign 1n Italy, computed by
Stringher, 266-270; ap-
p;zlsal of computation,
2

esti-

annual aver-

INDEX

Investments—Continued
foreign i Italy—Conlinued
deterred by 1rredeemable
currency, prior to 1883,
179

earnings, extent of, 200

German capital, 307-308

volume of business invest-
ments, 267-268

volume of secunty hold-

ings, 267
1914 and 1925, comparison,

46
foreign Itahan abroad, earn-
mgs, 268
1913-1915, estimated, 274-5
Iron and steel,
production, 1ron ore, 1906-
1925, 132
pig 1ron, 1924, 132
steel, 1914-1925, 133
Iron ore deposits, 5
Irngation (see agriculture)
Istituziomt di Dopo Lavoro, op-
eration of, 153

Jannaccone, Pasquale,

mterest, profit and dividend
ayments estimated by,
1921, 301-302, 1923, 315

postal money order receipts,
extent of estimated by,
1922, 311

private indebtedness, extent
g{zesumated by, 1922,

Relazioni fra commercio
wnlernazionale . . , ,
quoted, 259

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

Sald: della blancua des debiti
e det credils tra Ultala
e Uestero, quoted, 301

sale of secunities, extent of es-
timated by, 1923, 317
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Jannaccone—Continued
shipping earnings, extent of,
estimated by, 1915-
1919, 292; 1921, 303;
1923, 316
tounst expenditures, extent
of estimated by, 1921,
303; 1923, 316
Jéze, Gaston,
Les finances de guerre de
Ultalie, quoted, 81, 428

Kerschagl, R.,,quoted, 507

Labor,
agnicultural (see farm labor)
capital and, freedom from
strife, 1922-26, 173
Fascist policy, 152-154
Istituzioni di Dopo Lavoro,
described, 153
legislation of, 1925-26, 152
share of in industnal protec-
tion, 252
nd,
area, distnbution of, 108
farm land (see farm lands)
reclamation, 124
tax (see taration)
Lanino, Pietro,
La nuova ltaha sndustriale,
quoted, 453
Legislation,
financial (see finance)
labor (see labor)
Lémonon, Ernest,
L'Itahe d‘azgés-guene, quot-~

ed, 4
Lewinsohn, R.,
Die Umschichtung der euro-
pawschen Vermogen,

quoted, 448
Laberal régime,
collapse of 1n 1922, 84
Loans (pnivate),
commercial, to Rumania, 233
foreign credit to Bank of
%g:(;)ly, June, 1925, 201,
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Loans (private)—Continued
interest charge on, 239
Istituto di Credito per le

Imprese di Pubblica
Utilita, 1925, 406
Loans (public),
currency depreciation, effect
on value of subscnip-
tions to, 462
dollar loan of November,
1925, details of, 393-94
effect on exchange, 193
mnterest charge on, total,

239
issues, 1914-1018, date and

yield, 89
1914:-;%%20, date and yield,

Lona, Achulle,
pen'ﬁezte monetarie, quot-
€ ’
Lorini, E, ,
Corso di scienza delle finanae,
quoted, 440
Luzzatti, Luig,
co-operative banks encour-

aged by, 500
quoted on Anglo-Italhan debt,

public debt conversion of
906, 73, 361

Maroi, Lanfranco, .
Il problema delle abitazioni
popolan, quoted, 8
Marriage rate,
Italy and alhed countnes,
Med thu-wls, 557
eda, Xihppo,
Italy’s forel_}zn debt, quoted
on,
proposal for local tax reform,
quoted, 440 .
La riforma generale delle ym-
poste diretts sui reddits,
quoted, 426, 429
Merchant Marine (see ship-
ping)
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Migration of population,

colonial, 19

early discussion of, 159

emigration curtaiiment, effect
of, 172

emigration a factor in agn-
cultural relief, 111

emigration a factor in Italy’s
mternational economic
position, importance of,
21

emigration movement, 1881-
1925, by destnation,
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
Tuns, 163, 169
United States,
effect of 1mmigration leg-
islation, 165
freed01211560f, Italy’s nterest,

lmmlgll"zt;on discriminations,

industrial nfluence of emi-
grants, California, cit-

rus fruits, 168
ances, silkworm industry,

internal (see migratory labor)

pre-war social consequences,
literature on, 164

reciprocal relations between
Italy and other coun-
tries, 163

INDEX

Maigration of population—Cont.
remittances, post-war, cur-
tmled', 168
repatnation, effect of, 172
extent of, 162
seasonal, 170
statistics, origin, 162
Migratory labor, 170
Minerals,
production, non-ferrous, 1913-
1925, 133
resources, 5
Monastlclllands, sale, effect of,

1
Money (see currency)
Mortara, Giorgio,
Il biancio degli scambi eco-
nomics ., , quoted,259
Prospettive economache,
quoted, 1922, 450, 506,
533, 1925, 90, 349, 450;
1926, 1, 144, 208, 405
remuttances, extent of esti-
mated by, 1921, 303
La salute pubblica in Itala,
quoted, 8
Moulton, H G, and Lewis, C,
French Debt Problem, quot-
ed, 272, 274, 281, 456
Moultoucl-‘i3 G, and McGuire,

Germany's "Capaczty to Pay,
quoted, 272, 300
Moulton, H. G, and Pasvolsky,

Leo,
World War Debt Settlements,
quoted, 201

Niceforo, Alfredo,
remittances, extent of esti-
mated by, 1922, 309
tounist expenditures, extent
g!’oestnmated by, 1922,
1

Nourse, E G,
Amencan Agriculture and
the European Market,
quoted, 110, 467



INDEX

Paccioli, Lucas, 332
Pareto, Vilfredo,
enticism of budget structure

remark on farmers, 118
Peace, mamntenance of, 253
Peano, Camullo,

Italy’s foreign debt, quoted

on,
Pensions, 411-413
Pertile, G.,
La nvoluzione mnelle legge
dell'emugrazione, quot-
ed, 124
Poland,
agreement with for coal sup-

ply, 144

Political parties (see also Fa-
scist régime, Laberal ré-
gime) relation to pre-
war financial admins-
tration, 54-55

Pontine marshes, drainage of,

Population,
actual, December 31, 1921-
1925

, 7
birth-rate (see birth-rate)
death-rate (see death-rate)
density, 6
distmbution of, 9
malana mortality, 8 .
marnage rate (see marriage
rate)
migration (see migration)
nationals in Tunis, 6
transplanting of, 171
Postal communication,
increase 1 volume, 1923-1924
compared with 1917-
1918, 5§31
Postal money orders,
revenue from, 266; 1922, Jan-
naccone estimate, 311
Potatoes,
acreage, 1921-1925, 121
production, 1920-1925, annual,
123

588

Power,
consumption, 1923-1924 com-
gg;ed with 1913-1914,

hydro-electric  development,
Italy, 142
Price index,
wholesale and retaill commod-
ity prices, 1913-1926
Price level,
trade deficit and, 236
Prices,

foreign exchange and discrep-

ancy between, 549-558
Production,

agricultural (see agriculture)

coal (see coal)

cotton (see textile mdustry)

foodstuffs, 1922-1924, 128

ndices of, 520-524

industrial (see sndustry)

ron and steel (see wron and
steel)

mineral (see minerals)

raw materials (see raw mate-

nals
silk (see teztile industry)
value, ratio represented by
raw matenals, 526
Purt:ha.slgg:4 power theory, 553-

Railroad administration surplus
of 19364-25 and 1925-

1926,
Railroads,
admunistration history of, 84,
437440
capital invested and coeffi-
cient of management,
June 30, 1907-1924, 439
literature on, 437, 440
Railway traffic,
freight 1ndex, pre-war com-
pared with 1924-1925,
527-529
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Railway trafic—Continued
passenger index, 1924 com-
pared with 1913, by
numbers and classes,

530
Raw materials,
dependence of Italy on free
mternational access to,
250, 252
mmport forecast, 227
mmport ratio, 226
production, 1iron ore, 1906-
1925, 132
Real property,
sales and nterchange index
number, 1923-1924 com-
pared with 1913-1914,
527
tax (see tazation)
Remittances,
data on, 261
factors7aﬂ'ectmg extent of,
278

group migration, effect on
amount of, 240
Iiterature of, 309-310
post-war, curtailment, 168
revenue from, analysis of
various estimates, 1920-
1925,3238, 303, 309, 316,

pre-war, reviewed, 265

1901-1914, average 1n 5-year
periods, 31, 282

1810, St;l’zngher estimate,

270, 278
1907-1923, annual, Jannac-
cone estimate, 277
1914é 3Borgatta estiumate,

1915-1919, Jannaccone esti-
mate, 291
total for period, 294
annual average, 36
1920-1921, annual, 39
1920-1924, annual, 301, 305,
314, 318, 324
1922-1924, total annual, 41

INDEX

Remittances—Continued
status of in Italy’s interna-
tional income, 30, 278,
282
veterans, 1918-1925, 312

ents,
index of, 1925, compared with
pre-war, 535

Repact, R A,

Rusultaty finanziane della ge-
stione delle ferrovie
dello Stato, quoted, 440

Reparations,

mteralhed debt and, 209

revenue from, 1921, 304, 1922-
1925 Borgatta estimate,
312-314

revenue 1n relation to Italy’s
debt payments, 402-403

Repatnation (see migration)

Residut (see finance, resdual
accounts)

Revenue (see finance)

Ricei, Vittorio Rolandi, Dis-
corso sur bilanc della
finanza e dell'entrate,
1925, quoted, 384

Rignano, Eugenio,

Social smgnificance of the tn-
hegztance tax, quoted,

Rumania,
Loan to, 1926, commercial, 233

Salaries,
avil service (see ciuil service)
Sardinia,
hydro-electnic  development,
n, 142
Savings,

analyss of (Gini), 517-520
share capital, 1914 and 1925
compared, 517-518
Savings banks,
deposits, 1913-1925, 146
Schanzer, Carlo,
Italy’s foreign debt, quoted
on, 387



INDEX

Serpieri, Arrigo,
agricultural program of, 114
La politica agrara in Itala,
quoted, 81, 106, 108,
114, 537
Il problema tributario wn re-
lazione all’agricoltura,
quoted, 537
Ship-building 1ndustry,
expansion of, 134

Shipping,
changes undergone by mer-
chant marne, 1913-

1925, 321-322
earnings from, analysis of
various estimates, 1920-
1925, 297-298; 303-304;
310-311; 316-317; 321-
323; 327
British and Italian com-
pared, 1901-1924, 274
from ratio of, 241
earmings from, 1901-1914,
average per annum, 284
1901-1914, average 1n 5-year
peniods, 31, 282
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