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CONFIDENTTAL

Italy's Balance of Payments
EMIGRANTS' REMITTANCES,

Bruno Fou,
D1v1sion of Research end Statistics,
Board of Governors
of the Federal Reserve System.

SMARY AND CONCLUSIONS.

Fmigrants' remittances to Italy from the United States
in the last pre-war years fluctuated between amn e¢stimated maximum
of $16.5 million (1937) and a minimum of $6.2 million (1941).

This constituted o considerable decline from the esti-
mated $57.0 million ("old gold" dollsre) of 1931, end from the
average level of $100 million‘prAmore per year of the 'twenties.

The Imnigration Law of 1924, &nd the low income of the
depreSS1on years, were togethbr responsible for that marked downward
trénd.

It is believed thet remittances from the United States
ysed to represent ot ledst 70% of the totol value of emigrants' re-
mittances from all counties to Italy. In recent years, however, the
American share may have been lower. '

The chief types of emigrants' remittances are:

1) Contributions toward living cxpenses of relatives
and other persons in Italy;

2) Contributions to charities ocnd institutions;

3) Transfer to Italy of émigrents' snvipgs for deposit,
zinvestment or hoarding;

4) Funds brought back by returning emigronts.

The future prospects. of that flow of dollar paymunts to
Italy are uncertain. It cen bé surmised, however. that at lécst
for the immediate future, the yield of remittoncés under 3} -and 4)
will be practicelly nil. On the other hrnd, there may be o temporary
but sharp,inorease in contribut1ons, stimulated by the present emer-
geney, the widespread destitutlon existing in Italy, and also as a
result of the highér ineomes of the Americen Italianiborh community
snd of o querete,“backlog" nccumulatcd durlnp the wer years.

Accordingly, it ocen be conservrt1vely expected that re-
nittances ney. soon recch one nillion dollkrs per month and more. and
thot the. yield of that item of the Itelian balonce of payments for
each of the next two years may be in thc order of $18-25 million
per year.
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SQURCES.

It should be emphasized thet the statistices available
on our particular :subject are-incomplete ond unsatisfscetory, wnd
thot a1l the estimates-reproduced in Table I involve & varying but
nlmost invarinbly high e¢loment of .conjecture.

Italien sources-

No official Italirn estimates of nggregate “diigrants’
ranittances have -ever been made.

However, the official Italicn Statisticel Yearbook
(Annuario Statistico Italiano) published regularly the yearly
figures rclating to:

a) deposits ond withdrawsls from Post Office .Saving
Accounts 2f Itelicn residents abroad;

b) amounts remitted by emigronts through' the Bank of
Naples {(this series w:s discontinued oftor 1934);

¢) internationnl postal noney orders paid in Itily.

Those datn, though important, covered naturclly only
o part of the total, as they did not include the very large amounts
renitted through ordinory banks, shipping camponies, and by neil,
nor those brought back personclly by returning -emigrants.

On th¢ nther hand, postal rmoney.orders inelude, in
eddition to remittonces, certnin smsll payments for goods and serv-
ices. Since the latter fraction .is not beslieved to be lerge, the
error involved by considering. a1l postﬁl neney orders as emigrants!
remittonces is not very serivus. This is-also the view of the
U. S. Department of Cormerce. ~

The sum of the net.deposits (namely the difference between
deposits ond withdrowals) with Post Office Saving accounts, of the
remittances through the Bank of Naples, nnd of the velue of inter-
national postal noney orders, -adds up to what may be.colled the ocmount
of recorded remittances.

As.it will be seen from the cnclOSed tables, the amount
of recorded renittnnces, in . the p‘riod 1926-31, wos - between one-third
~nd one-half of the total .cs qstlmoted by Professor Borg“tta.

3¢ (

In later years, the gap bctween recorded end total or

.actual -remittences hes presumebly become narrower. For one thing,

repatrintion of savings in _cash by returnlng enigrants hes probably
dwindled to smell proportiﬂns. Also it is.bglieved thnt with the.
Gevelopnent. nf dbanking habits am ng fqnner Jdelisn enigrants, the
proportion cf banknotes tronsferred by mail hns decreased..,
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On the other. hﬂnd the existence, sinee 1984 of strict
exchange control ih Italy nRy. hqve worked the other why arcund. It
may have increased the demcnd for actual dollar’ notes in Italy, for
purposes of hoarding. Above 11, it stcnds to reason to-infer thot
o fractidn of the dollar funds available for remittances was used
to finance private compensetions omd to help smuggle capitel out of
Italy. This may have been the cuse espeelelly nfter 1938, when
blackrwrket rates were os high os 40, 50 and even 60 lire to the
dollar.

In addition to> the data published in the Annuerio
Stantistico, the other Italian shurces cvailable are estimntes made
at various times by independent scholars, such as the, late Governor
Stringher (for 1908-10), Professor Corbino {for 1900-13), Professor
Jennaccone (for 1907-23), Professor Mortara (for the period up to
1924) cnd by Professor Borgatta.

Professor Borgatta's cstimates, incorporating Professor
Jaennaceone's estimetes for the perinsd 1907-13, are usually considered
as the standord -nes. They were prepered (for the years up to 1925)
for the Ttalien government, in connection with the negotiations for
the funding »f the war debt with Britain and the United States, and
wgre contintied up to 1932. They hove becn used by the League of
Nations in" the cnnuel Balence »f Payments reports.

No total estimates from Itclion sources are availeble
for the period after 1932.

Anerican sources-

The chief Americon sources are to be found in the na-
terial (mostly, thus far, unpublished_/) eloborated by: the Bureau
of Foreign and Domestic Commerce of the U. S. Departument of Cormerce.

The Bureau has regularly published, in its Znnuel studies
on the United Stetes Balance 0f Payments, its official estimate of
the total anount transferred by immigrants to their country of origin.

"The last published breakeown of the total for g¢ountries
of renittance relates to 193

1/ The writer is grertly indebted to the Bureau:.of Fo;eign ~nd
Donestic Conmerce of the U. s. Depurtnent of . Connerce for having
given ' him access to unpublished material existing in.ifs files.
Reference should be mnde, in perticular, to on unpublished report
prepared in 1938 by Dr. August Maffry. e e

2/ U. S. Department of Corrierce--The Bolant ‘In
ments of the U.S.As -in 1936--Burecu of Foreign 2nd Dimestic
Correrce, 1957. The figures publlshbd in thct report hove been
supcrseded h@wevcr, by later, revised (and, ns yet unpublishe”)
estimates, containéd in Dr. Maffry s report, "Thus, the published
estinate of rérfftonces to Ituly wid 3265 milliom, ¢gainst the
revised figure of #57 million contninod im Dr, Maffry's paper.
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Because. of -the. heavy weighted influence of remittances
to Italy, the Bureau. computcd-/ in sddition to a general index of
the trend. in "emigrant remittances™ from 1931 to 1936, -another index
based wpon remittances to. all countries except Itely. It was found
that there was hsrdly any significrnt .difference betwecn the two
series.

For the period 1931-1936, the Depertment of-‘Cormerce
series, for all countries, wns based on n detailed estimate (revised
in tho enso of certzin countries, including Itely, at e later date)
for the base ycar 193L. Tho original figure was based chiefly on
estimotes by individual countries mcde from U. S. diplomatic ond
commercial representatives obroad. It .was loter reexamined in the
light »f all other available dats. For later yeers, -the. estinates
for individual countries were derived from thé besic deta for 1931,
in accordance with the fluctuati-ns in the general -index of remit-
tances.

Beginning in 1937, a feirly coipleted recorded total
was obtnined by the Bureau by requesting information directly fron
the principel remitting agencies (such ns the Post Office Department,
the American Express Company, the Banco Cormercinle Italiona, the
Bank of Neples apd the Bank of Sicily Trust Compony). A ten per
cent wos added to the recorded totol, as an estimate for omissions.

The Foreign Research Division of the Federal Rescrve
Bank of New York prepered certein estimctes of the total velue of
emigrents' remittrnces to Itnly (from the United States ns well es
from 211 other countries) from 1935 to 1939, which will be found
in Toble I.

TYPES OF REMITTANCES.

It is often cssumed thoat "emigrents' remnittances™ are
chiefly in the nature of contributions for the support of relatives
or of charities end other institutions in the old country.

This is only partly true. Acturslly, remittances oftemn
represent the repotriation of savings agewuloted abroad, tronsferred
in anticiprtion of or in coinecidence with the repotriation of the
emigrent. This happens when renittences are mnde for the purchase
nf renl property ~r other "suets, v take the fom of deposits in
pstdl saving or gther b-nk fecounts in Itaiy, ‘at the eredit of the
enigrent himself;/ No less-thep 2,2 billion lire were:deposited
in Ital; Postal Soving «ccounts of residents:obroad et the end
of 1939/,

[y

1/ Poge 19 of Dr. thfry report;

"2/ cf. U. 'S, Depur%ment »f Cormerce-=gp.git. page 45: "Excmples or

remittances which are not zratuities are provided by tronsfers
of funds to certain Europecn countries by foreign born residents
of the .U.S.A. far deposit, investmentior hoctding,

f_/ Angua;;n Statistioco Itelinno, 1940, pa ¢ 225.
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The distinetion between those-two prlncip &l. types of
remi ttonces--nomely between cog&ribgt;gns rnd sa ;ggu--is imporb
tont, in order tn apﬁruise correctly the facts which are behind
the total flow of remittances, .Contributions are chieflj governed
by the nxtent of family and- other ties which still link the emigrant
to the 0ld country. Sav1nps -are chicefly connected to the- desire or
the expectation »f the emigrent -%o return for good to his native
country. And, while both flows are ultimately a function nf- the
rate of net emigration from Italy, the former are linked more closely
t> the rate of gross emigration, end the latter to the rote of
repntriﬂtlnns.

From the beginning of the centuries, remitténces as a
whole were very high, because both gross emigrotion and repatriations
were high. The repatriation of savings by returning emigrants con-
tributed very considerably to swell -the totel of remittonces. ‘When
large scole immizration to the United States wns stopped by the Act
of 1924, both series dropped, but presumably the seoond more sharply
thon the first.

With reference to the Italion balance o1 payments, there
is nn reason to differentiate between ceontributions and scvings. A
difference can be mnde, however, between remittances which constitute
final transfers ond those which. nre rather in the nature of floating
bolances. Since the deposits with the postel saving system cnd other
Italion bsanks esn-~-in ordinnry times, nnd in the absence of exchenge
control--be withdrawn at will, they should, strietly speaking, be
considered as floating balances, In practice, however, this is true
only with respect to o marginol fringe of those deposits.

The withdrawel of some of those bal.nces mey, of course,
create temporary embarrassments in the foreign exchange situation.
For, as Professo>r Borgatta pointed out in the twenties, "in times
of crisis, when the need of the Itolisn market for cssets and incone
available for foreign payments is felt more keenly, these assets full
and may give rise to liabilities" ;/

This is whot actually haopened in 1922, when withdrawcls
from postal seving accounts exceeded dejrosits by 119 million lire,
ond ogaih in 1934 and 1935, when there was an aggrogate net outflow
from postal deposits for »ver.100 millions. However, there was never
anything like a run on emigremta' deposits, ond:'for almost all prac-
tical purposes the difference between transfers and floating balances
con be neglected. ’ )

1/ Ccf. G. Borgatta - It ﬁlz's Bglange of Paym Q§Sh-in “"Documents sub-
mitted by the delegation to the World War Fordign Debt Commission"--

1928.
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As far os contributions nre concerned, it would be inte-
resting to know %o what extent these cun be considered as "personal
remittonces" and-wheot is the mercentage of remittances to 1nst1tu~
tions, charities, etc. The Department of Commerce figures give thé
breakdown for 1939, 1940 end 1941. In those years, remittonces to
institutions represented some 10-12% of the total,

A DECLINING TRm'D.

The’signlficance of emigrants' remittances for-the
equilibrium of the Italian belance >f payments has been indicated
in a previ~us paper 1/, and it is unnecessary far our present pur-
poses to dwell on that »oint. It will be sufficient to say thot,
from the beginning of the century to the first World War, emigreonts!
remittonces represented from 13 to 15% of the cggregate credit items
of the Itclien belance of payments on curvent income account. During
the wer, remittances declined temporarily, to revive, however, immedi-
ately after 1918. Actually, the doller value of remittonces reached
its peak in 1919 a2nd 1920, partly as a result of the "backlog" ac-
cuntulated during the war years btut chicfly beczmuse of higher incomes
in America. From 1921, 2 declining trend set in, though on- the whole
the level of remittances continued to be fairly high until 1929. The
Great Dopression was the recl turning point. Remittances declined
to only o frection of whrt they h:d been in the pust, zmd did not
rev1vo-when the depression was over.

The reasons for this deeline are quite obvious, and con
be sumarized ss follows:

1) The great foll in Itelien immigrntion into the
United States, =s a result of the Immigration
Act of 1924;

2) The corresponding fell in the number of returning
enigrants (especially frqm the oversea eountries)
to Itely;

3) The progressive weake¢ning of the ties of the emi-
grants with the ol2 ceountry, intensified by the
censonlidation of whole fomily groups in America;

4) The impact of the Great Depression on the national
ineome of" the Un;ted States, and, hence, on the
ineome Hf Itnllan emiz r&nts, a8 well as -the per-
sistence >f" & hi h‘plgtogu!Jf,pnerplayment until
1940;

5) The growing propensity 5f Ttalion emigrants. for
deposite end investments in the country of imni-

gration;.

6) 'The ‘effects of exchangé comtiol .in Italy, and of
the faseist policies of ndventure, as well as the
all-oround 1nternotianal uncertointies of the late
thirties, which inteneified the aforesaid propemsity.

1/ Itely's Pogt-War Economio Relations - Moy 1944.
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The number of Italian immigrants t¢” this country was
349,042 in 1920. It dwindled to 29,7283 in 1925--the Tirst year
following the enactment of the Johnson Act--end to _even smaller
proportinne in later years. The avernge immigration to the United
States in the period 1936-40 was 9.684 per year, os compared with
266,220 for the period 1906-10, and 210.940 for the period 1911-15.
In the circumnstonces, it was 1nevitﬂble thet the volume of remit-
tances should drop sherply, ~fter 1924, with o few years lag. This
is exaetly what haoppened. But the impaet of the Great Depression
was such as to make the contraction far more marked tham it would
otherwise have been. Moreover, between 1933 and 1936, the lira
equivalent ‘of the remittances from the United States wns reduced,
as a result of the devaluation »f the dsllar,

REMITTANCES FROM THE UNITED STATES.

Though complete figures are not aveilable, it i1s well
known that remittences from the United % ates played always a
preponderant role in the totsl picture.s/. In normel years, they
probobly constituted no less then 70 to 80% of the total.

The known data on "recorded" remittcnces from this
country have been reproduced in Table IV. It will be noted that,
in 1932, United States remittonces were responsible for 88,28 of
the new {gross) deposits with the Itslian postcl soving system,
end for 89% of the remittances through the Bank of Naples. For
1933, the percentages were 74.8 and 91,0 respectively.

According to the Americen commerc¢ial representatives
in Italy, remittonces from the United States were believed to
represent at least 70% of the total,

After 1933, the percentage of United Stotes to total
recorded remittances decllned to a certcin extent. This reflected
the diminishing role >f oversez immigration os compered with lobor
migrations to continental countries (such os Frence end, in the
later years, Germany) on the Itelicn brlonce of payments.

Some reference has elready been made to thée U, S.
Department of Commerce estimates.of actual remittonces from this
country. These are reproduced in the ennexed tebles. It Wlll be.
seen thot remittences declined from an estimated $57.0 million in
1931 to $16.5 million in 1937 %o the average $13-14 million of
1939-40. In terms of "old gold" dollers, of course, the reduction.
was even more marked. S N

1/ Remittances from Argentina have normnlly oceupied the second
place in the list.
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ESTIMATES FOR 1933-41.. .

The estimates of the total amount of remittances for
the period 1935-39 reproduced in Table I have becn computed- by Dr.
Tamogna, for the Federal Reserve Bank of New York, on the basis of
the fizures- publlshod in- the Annugrio Statistico. Ttelinrno mnd of
cll other pieccs and. scraps of evidence avoilable,

The figures given in Teble I for 1933 nnd 1934 o~ro en-
tirely conjectural, being bascd on the ESuuﬂ“tlun--WhJOh h=d held
true for previous perinds--that ths totel cmount. of rasittonces wos
four times as larse ns the cpount remitted through the Bonk of

eples. Since in 1933 the amHunt of net Jepdsits with the posted
saving system was unusutlly 1l-w, ond in 1934 there wos & sizable
net disinvestment frum postal scving zeccunts (ef. Toble II), and
in view of the American monetnry ond banking crisis »f 1933--which
presumably reflected itself on the volume: of the remittonces--it
is quite possible that the to%rls of Teble I for.-those two years
involve ~n clement of ovrerestimaticon.

Sinee the nublieation of the ameounts remitted throuzh
the Bank of Naples was discontinued nfter 1935, we nre in the dark

a8 to the amount of "recorded" remittoncos for the irmedinte pre-

war ysars. However, nn the essumiption th-~t the average ratio between
Bonk ~f Naples remittences, :n the »ne hend, qnd postnl soving de-
posite plus internntionrl money Hrdsrs, -»n the .other, remained un-
changed, it is nossible t~ estimster tho totnls.. This hus been done
in Toble III.

For the verind 1981-36, the De; artnvnt 2f Cormcrce nade
a conparison between dnta obtnincd 1nrgely fron f;reibn soureces and
others originating from rcports from Jonestic remitting ngencies.
The trend of f?u two series, nceorfine %3 the Depnrtnent, wes strik-
ingly similard ’

The first series indiceted thot ramittonces to ~11 for-
eign countries decreased by A% £ Provt 19381 to: 1934, «nd inere sased
to 866 of the 1931 ngerescte in 1936, The second series showed o
decline of 38% between 193l-snd 1934, - Turther Jecline »f 6% in
1935, ond en 1ncrc"gb to 62% >f the 1931 t-471 in 1936.. As it L-s
hAlready becn nentiﬁned, the trend wes gubstontialily the some for
remltt“nces to ITtoly ~nd ¢¢ other’ countries.’

It would nptenr, therefore, thot though there is still
some ground for uncertointy os to the aceurasy of the estimated
amount - of remittances. to Italy in. the bose yeonr 1931, as evidenced
by the wide' diserenaney between thic originsl and the revised esti-
mate, therc is little drubt s to the acourncy of the trond renorted
by the Depvartnient of Cormerce cstimatis for the whole period 1931-36.

;/ The series nre renroduced in Dr. Maffry's unpublished resort,
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The mederate-revivel that. teok ploce.after 1934 is easily
explained in terms of the improved econcmic conditions in the United
States, As far as "institutionol™ treonsfers are epncerned, there
were also certain non-recurrent factorrs which inereased their total,
such os the Italicn govermment sponsored drives -in-this country for
funds ostensibly eamarked for Red Cross ond relief, during end ime-
mcdiately after the: Abyssinien wer. At the end of 1936, the Itclicm
governnent exempted the new postzl soving fccounts oencd by resi-
dents abmad from foreign exchonge controls, and ever since tried
to stimulate remittances by ell ossible meons--ineluding the estob-
lishment of an "emigrants' lira", involving o higher exchomge rote
with the dollar--though probably uithnut ﬂreat succusSs. Actuclly--
~s Dr. Temngne hes printed out to the present writer--it is.quitc
possible thet come commercial payments from this country hove been
camouflaged ~s enigrents' remittonces, to cajoy the cdyontoge af
the snecinl cxchnnge rate.

All in 211, it would 2ppenr thot the amount of personal
contribution--in other words, of remittonces less scvings and insti-
tutional contributions--from this country to Italy, in 1937-40,
re~ched the rate of approximetely one nillion dollaors per wonth.

FUTURE PROSPECTS.

Beginning from February of the current yenr, the trens-
fer »f remittonces from this country to the liberated portions of
Italy has agnin been pemitted. It is undsrstood thot ramittences
alrendy in the first months revched severol hundred thousands of
dollars, ~nd cos comuwunications between formmcr Italion anigrants
end their families and relatives in Itoly are re-established the
flow is bound to rise steadily from month t» month. It should -be
noted that the area of Italy thus far liberated includes most of’
the centers of Italian emigration to this country (which were
traditionslly Sieily cnd Southern Itely).

It is very difficult tc form on estimate of the lcevel
whichh remittonces mny reach in the next, soy, twelveo or 24 months.

The United Stotes include syme 5 million persons of
Itrlisn descént, »f which still almost one-third belongs to the
first zeneration.

Thouzh it cannnt be expected thot remittances repre-
senting transfer ond investinont of sovinzs will resune before the
ceononic conditions of Italy become more settled, seversl foetors
suggest that remittances f2» eontributions, both personal ond
institutionnl, mey eXocced, ot least for the first two or three
vears, their imiediste sre-wor level, These are:
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a) The high level of incomes preveiling in the United
. States;

b) The existence of a woderate "backloz” of renittances
vhich may have- been pilin* up during the wor years--
though, for various recsons, this is not likely to
pleay = part comparebls t0 thot of 1919-20;

¢) The ¢atastrophic econonic conditions prevailing in
Italy, cnd the response of the 'Ameriecn-Italion com-
nunity to the desperante apoeals which are already
flooding the nails.

It is rcnsoneble, therefore, to expect that. the flow of
personcl remittences from this country to Itely should soon hit =
million dollars per month. This would restore the 1937-39 posltion.
Moreover, thure will be a certain cmount »f institutional remittances.
When full comnuniections between Americons of Italion descent and
their relatives and friends in Itecly are re-established, the flow of
contributions should further increase.

In conclusion--mn@ without forgetting that every estimate
includes a large element of mere guesswork--it would not be far-
fetched t> onticipnte, for enech of the next two years, a flow of
remittences ronging from 2 mininum of 12 rod e maxinum of 25 millien
dollers. Since the ecrnomic potenticlities of the Ameridens of
Italian extraction are lorge, the totol might be even higher--but
it would be unwise to toke this possibility for grimted,

JUNE 1944
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TABLE I

HiIGRANTS' REGITTANCES FrOL ALL COUNTRILS

(Estinates)
Yoar. Sougee: Value  Valus of lirn  Dollap Yalue

(millions- ip U.S.curremcy = Yelde - M0ld Gold"
of lire) (cents per lira) (millions) Dollers

1907 Jennaccone 729.4 19.30 140.8 -
1908 " 638.5 19,30 125.3 -
1909. n 660.2 19.30 115.9 -
1510 " 734.3 19,30 141.8

1911 " 3.9 19.%0 149.3 N
1912 " 778.6 19.30 150, 3 -
19193 " 528.4 19.30 159.9 -
1914 " 581.4 19.30 112.2 -
1915 " 496.5 16.10 81.9 -
1916 " 572.5 15.20 88.1 -
1917 " 832.8 13.63 110.5 -
1918 " 872.8 12.77 110.9 -
1919 " 2,173.0 11.37 248.6 -
1920 " 4,253.4 4.97 201:2 -
1921 n. 3,372.1 4.29 142.0 -
1922 " 3,053.9 4.76 144.2 -
1923 " 2,521.2 4.80 115.4 -
1924 Borgatta 2,800.0 2,36 121.8 -
1925 " 3,500..0. 3.98 139.2 -
1926 " 3,100.0 3.89 120.6 -
1927 " 1,925.0 5.16 99.1 -
1928 " 2,340.0 5.26 123.0 -
1923 " 2,350.0 5.23 123.0 -
1930 " 2,020.0 5.24 106.0 -
1931 " 1,570.0 5.21 82.0 -
1932 " 910.0 5.13 47,0 -
1933 A.s.1.Y/ 1,000.0 6.71 67.1 -
1934 o L/ 680.0 8.56 56.1 34,3
1935 Fed.Res.Bk., N.Y. 900.0 5.25 74.0 43.7
1936 " 670.0 7.29 48.8 28.8
1937 " 560.0 5.26 29.4 17.3
1938 " 550.0 5.26 28.9 17.1
1939 n 500,0 5.26 26.3 15.5

1/ Amount of remittonces through Bunk of Noples multiplied by four.
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RECORDED RE:ZITTANCES, 1926-29%

TABLE II

Year New Deposits Net Degosits-l-/ Renittances Postal

‘with T with t. MOnez

Postal Saving Accounts Postal Saving Accounts Bznk of Naples Orders-/
(a) (v) (e) - T(a)
{in millioms of lire)

1926 605.5 511.0 646.8 144,8
1927 178.4 23.5 419.0 135.6
1928 217.4 105.3 345.3 184.9
1929 241.8 141.1 31%.2 262.8
19320 223.1 117.%5 243.1 325.3
1931 %18.1 221.8 322.93 284,4
1932 229.0 145.4 307.,.7 222.9
1933 147.2 64.8 256.7 183.7
1934 51.9 -49.8 170.1 155.9
1935 40.3 -52.7 179.1 123.3
1936 101.2 90.1 3/ 140.8
1937 66.8 51.0 3/ 104.8
1938 41.0 27.8 3/ 84.0
1939 36.4 19.7 3/ 74.3

1/ Difference between rew deposits -nd withirawals.

2/ The amounts actually refer to the fiscrl years: 1926-7,
3/ Not available.

* Source: "A.S.I., 1931 to 1940.
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TABLE 11T

TOTAL RECORDED RIMITTANCES, 1926-39%.

Year . Total Total
(b)prus(c)plus(d) of Table II  (b)plus(d) of Table II
~ (millioms of lire) ’

1926 1,301 -
1927 577 -
1928 635 -
192¢ 717 -
1930 685 -
1931 829 -
1932 676 -
1933 506 -
1934 276 -
1935 219 -
1936 Y 231
1937 I/ 156
1938 1/ 112
1939 1/ 94

1/ On the conservative assumption that the amounts remitted through
the Bank of Naples were equzl to the sum of net deposits end of
poetal money orders, the following totals can be estimated:

1936 462 million lire
1537 312 9
1938 224 "
1939 188 "

* Source: A.S.I., 1931 to 1940.
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TABLE IV

REMITTANCES FROM UNITED STATES

A. U.S. Department of Cofmerce Estimstes,.1981-36.4/ .

el Remittances from U.S.A. to Italy

Year Original Estimates Revised Estimates
(in millions of dollars)

1931 26.9 57.0

1624 16.5 35.3

1835 11.0 23.2

1936 8.2 17.6

1/ The origincl estimates were published in U.S, Department
of Cormerce - The Belonee of International Payments of
the U.S.A. in 1936. The revised officiol estimetes cre
as yet unpublished

artment of Commerce Estimate, 1937-41.%/

Remittances from U.S.A. to Itely

Yeor Personal Remittences Institutionel Reittences Total
' (in millions of dollers)

1937 - - 16.9
1938 - - 16.3
1939 13.5 1.7 15.2
1940 12.0 1.1 12.1
1941 6.2 W8 7.0
1/ Unpublished.
C. Italian figurcs.
Year New Deposits with Remittonces through
Postal Saving Accounts B of Naples
Total Frcm United States Percentage. Total From United Percentage
‘ from U.S. States from U.S,
(millions of lire) (millions of lire)
1930 223.1 - - 243.1 182.1 74.9
1931 318.1 - - 322.9 255.7 79.2
1932 229.0 202.4 88.2 207.7 274.6 89.2
1933 147.2 109.6 74.8 256,7 234.5 91.0
1934 51.9 22.8 43.9 170.1 135.4 79.4
1935 40,3 10,7 27.5 179.1 108,2 60.3
1936 101.2 40.9 40.5 - - -
1937 66,8 37.7 56.7 - - -
1938 41.0 16.9 4.4 - - -
1939 36.4 6.6 18.1 - - -
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TABLE V

A. IVIGRATION FROK ITALY*

T> Oversen Countrics
LT S8

Yoors Io BFurope

Lverage 1901-5 244,208
" 1906-10 257,594

. " 1911-15. 243,535
" 1916-20 95,754

" 1921-25 172, 360

" 1921-35 63, 447

" 1936-40 21,063

B. REP/TRIATIONS*

Yeors From Europe

Average 1902-5 1/

" 1506-10 1/

" 1911-15 1/

" 1916-20 1/

" 1921-.25 78,961

" 19531-35 39,902

" 1936-40 40,872

309, 242
393, 694
305,077
121,247
130,904
28,181
10,729

From Oversea

136,071
200,072
195,178
46,656
54,320
27,306
9,941

Countries

gtal

554,050
651,288
548, 612
217,001
203, 264
91,628
21,792

Total

R

143,251
67,208
50,814

1/ Not ovnilnble.

*  S>urce: A.S.I., 1540,
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