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— VII —

FOREWORD

With this work, Fondazione 1563 and the Authors 
wish to commemorate the life of  Onorato Castellino, emi-
nent economist, President of  the Compagnia di San Paolo, 
a mentor in studies and in life.

As part of  its mission, Fondazione 1563 per l’Arte 
e la Cultura promotes expanded use of  the Histori-
cal Archives of  the Compagnia di San Paolo, cogni-
zant of  its scientific and civic value, through constant 
work to organize and digitalize its content, promot-
ing historical research and educational outreach.

The attention to bookkeeping materials, the 
sources for this new publication, has long been ex-
pressed in educational initiatives and specific studies 
promoted by the Fondazione. This volume, howev-
er, marks the first time that the Quaderni series has 
published such documents themselves: more than 
one hundred exemplary administrative and account-
ing documents, most of  them from the Historical 
Archives of  the Compagnia, opportunely juxtaposed 
with documents from other institutions, each ac-
companied by details of  its content, documentary 
form, and historical context. Thanks to the continu-
ity of  these archival series across the centuries, the 
documents have also been analysed diachronically, 
allowing the authors to highlight important new 
links in an innovative reconstruction of  the eco-
nomic and financial history of  the Compagnia, and 
later of  the Istituto Bancario San Paolo di Torino in 
its various transformations. The wholly original re-
search allows the Fondazione to offer the reader a 
new instrument for learning about and interpreting 
credit and philanthropic institutions.

The connection between credit and charity, be-
tween banks and philanthropy, is absolutely central 

to the economic and social history of  Italy and Eu-
rope, from the Medieval mounts of  piety to today’s 
foundations. The coexistence of  public aims and 
capitalist instruments; the interbreeding of  solidar-
ity, mutualism, and profit; instruments used by cor-
porations, or perhaps foundations, and then by as-
sociations, far from oxymoronic, were at the heart 
of  the continental banking model. As I have often 
said, rather than talking about foundations originat-
ing as banks, in Italy we should talk about banks that 
trace their origins to foundations and associations. It 
is significant that among the elements bringing suc-
cess and long life to institutions, there is the capacity 
to inspire and maintain trust, to manage assets pru-
dently – in short, to reproduce capital stock, in part 
by implementing a functional accounting system, 
both in social support systems and in banks. 

This publication – academic in nature – is oriented 
first and foremost to specialists, but it is also envisaged 
as an instrument for continuing education in histo-
ry and archival science, with the hope of  engaging a 
broader audience of  inquisitive readers. My warmest 
thanks go to professors Claudio Bermond and Fausto 
Piola Caselli for their in-depth research, documenta-
ry analysis, and historiographic elaboration, and to 
Anna Cantaluppi, the very capable former director 
of  Fondazione 1563, for her competent contributions 
regarding sources and the history of  the Compagnia 
and the Istituto Bancario.

Piero Gastaldo
President of  Fondazione 1563  

per l’Arte e la Cultura della Compagnia di San Paolo
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ASG Archivio di Stato di Genova
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— XI —

INTRODUCTION

Accounting documentation, almost always pre-
served in large quantities in financial or other ar-
chives, provides an important source of  knowledge 
on the history of  an institution and its social and eco-
nomic context. To provide historians and archivists 
with useful tools for finding appropriate sources of  
this type and tracing their development over time, 
the Historical Archives of  the Compagnia di San Pao-
lo and the National Association of  Italian Archivists 
organized a seminar in Turin several years ago titled 
Rivedere i conti. La descrizione archivistica delle scritture, 
dei registri contabili e dei bilanci di banche e aziende in 
età moderna e contemporanea [Reviewing Accounts: 
the archival description of  records, accounting reg-
isters, and balance sheets of  banks and businesses in 
the modern period]. In addition to a general discus-
sion of  bookkeeping systems and applicable legisla-
tion, particular care was dedicated during the semi-
nar to the analysis of  exemplary documents drawn 
from the archives of  the Banco di San Giorgio and 
of  the Compagnia di San Paolo, of  the Banca Sella 
and of  the Istituto di San Paolo di Torino, as well as 
documents referring to agricultural and manufactur-
ing enterprises kept in the State Archives of  Turin 
and in the archives of  the Order of  Saints Maurice 
and Lazarus, the Fondazione Sella, and Edison S.p.A. 
Scientific lectures were given by professors Giuseppe 
Felloni, Giuseppe Bracco, Claudio Pavese, and Clau-
dio Bermond.

The abundant bookkeeping and administrative 
source materials in the archive of  the Turinese insti-
tution were also invaluable in writing the history of  
the Compagnia di San Paolo itself, edited by Walter 
Barberis with Anna Cantaluppi and published in two 
volumes in 2013 by Einaudi to celebrate 450 years of  
the fellowship.1 The work also reconstructs elements 
more closely linked to the history of  welfare and ed-
ucation and, naturally, the history of  banking. 

Fondazione 1563, together with the European 
Association for Banking and Financial History, re-
cently promoted an international conference in Tu-
rin to discuss the relations between credit and social 

solidarity titled Social Aims of  Finance. The theme is 
typical of  the history of  many banks, especially Ital-
ian banks – many originating as mounts of  piety or 
other types of  charitable institutions such as hospi-
tals or religious charities – but also of  the public in-
terest and utility functions offered in the contempo-
rary period by credit institutes such as savings banks, 
rural banks, and cooperative banks.

The idea for this volume thus grew out of  the 
Rivedere i conti experience, which reflected the choice 
to focus attention on documents produced by the 
old Compagnia di San Paolo and its subsequent in-
carnations leading to today’s Istituto Bancario San 
Paolo di Torino. Indeed, the archives contain series 
spanning extensive time periods and illustrating in 
detail how the institution evolved in terms of  book-
keeping and administrative over the course of  more 
than four and a half  centuries. Furthermore, to un-
derscore the wealth of  Italian financial experience 
and promote broader discussion, the San Paolo doc-
uments have been complemented by reproductions 
of  documents from other sources, such as the Monte 
di Pietà of  Bologna, the Republic of  San Marino, the 
Apostolic Camera, and the Banco di San Giorgio 
as regards the early modern period, and the Banca 
Commerciale Italiana and the Banca Sella for the late 
modern period.

The Historical Archives of  the Compagnia di San 
Paolo, managed and promoted since 2012 by Fon-
dazione 1563 per l’Arte e la Cultura, contains doc-
uments covering the full sweep of  its history, from 
the establishment of  the Compagnia di San Paolo 
in 1563 through its successive institutional incarna-
tions, from the Opere Pie di San Paolo to the Istitu-
to Bancario San Paolo di Torino, until 1992, when it 
split into a foundation (Compagnia di San Paolo) and 
a bank (Istituto Bancario San Paolo di Torino S.p.A.). 
It thus constitutes one of  Italy’s most important ar-
chives on banking and philanthropy. The oldest ar-
chival holdings, reorganized in 1963,2 have gradual-
ly been complemented by new materials starting in 
the late 1980s as a result of  campaigns to inventory 

1 Barberis – Cantaluppi 2013. 2 Locorotondo 1963.
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— XII —

INTRODUCTION

and appraise the bank’s various offices and reposito-
ries and select fonds of  historical interest. The long 
chronological arc – nearly 450 years, without count-
ing the documents obtained by the Compagnia as 
parts of  inheritances, dating as far back as 1362 – fills 
2000 linear metres of  shelves in a nearly unbroken 
continuum. These archival assets form the basis for 
the reconstruction of  the memory and identity of  
the Compagnia while also providing a wealth of  
materials on the history of  Turin, Piedmont, and 
Italy. To ensure they are available for consultation, 
Fondazione 1563 works constantly to progressively 
arrange fonds and develop instruments to aid re-
searchers, including digitalized inventories, series, 
and biographical repertories now accessible online. 
Seven archival fonds have been inventoried and are 
currently accessible for consultation on the Fonda-
zione 1563 website.

The research contributing to this volume, start-
ing from the study of  documents collected for the 
Rivedere i conti seminar, then developed through a 
systematic examination of  documents mainly in the 
first two fonds in the Archives: Compagnia di San Paolo 
e aggregati and Istituto di San Paolo di Torino e aggregati. 
Given that these consist largely of  bookkeeping and 
administrative documents, the research entailed me-
ticulous examination of  the documents in relation 
to the context and circumstances under which they 
were drafted and their placement in a long-term evo-
lutionary process to illustrate the development of  ac-
counting practices and documents used by the fellow-
ship. Materials from external archives were consulted 
where opportune to provide a clearer and more com-
plete illustration of  methods and documents. 

The careful work of  collation has produced a cor-
pus of  more than one hundred documents that are 
among the most significant for presenting the finan-
cial history of  the Compagnia and other analogous 
institutions in the early and late modern period, span-
ning more than four centuries. The detailed study of  
this material has also been complemented by a sys-
tematic and critical review of  historiographical works 
produced over time regarding the life of  the Com-
pagnia.3 The Quaderni series from the Historical Ar-
chives, published since 1997,4 and the recent work La 
Compagnia di San Paolo 1563 – 2013, cited above, also 
contributed a great deal of  content and insight. 

The research had a number of  objectives which 
we shall attempt to summarize here. One was to in-
terpret events and phases in the history of  the Com-
pagnia by reviewing administrative and accounting 
materials which, while quite abundant, had not been 
fully examined. Like any organization of  this nature, 
the charitable and banking institution adhered to 
well defined and explicitly formulated and verifiable 
accounting and financial rules in administrating each 
of  its activities. It was necessary to understand when 
the Compagnia was aiming for a balanced budget 
because its charitable activities were funded by ex-
ternal capital and assets and when it sought to gen-
erate and accumulate profits to ensure its stability 
and long-term growth. Over the long history of  the 
Compagnia di San Paolo, the economic principles 
and practices informing society changed radically 
and our goal was to determine how and to what ex-
tent these changes affected the Compagnia. 

Another objective in the analysis and research 
process, closely related to the first one, consisted in 
exploiting the abundance of  quantitative data in ac-
counting books, budgets, and balance sheets to es-
tablish a solid foundation for historical assessments.

We also wanted to make a contribution to the 
history of  credit in Italy, highlighting the crises suf-
fered by traditional mounts of  piety rooted in An-
cien Régime society, forcing the development of  
new banking institutions  – savings banks, a model 
borrowed from more advanced neighbour coun-
tries – necessary to provide more dynamic support 
to newly emerging economies, such as Italy’s, that 
were progressively industrializing.

Another goal was to shed further light on the 
history of  accounting, complementing the many ex-
isting studies of  the topic with observations made 
possible by the Compagnia archives.

The reconstruction of  the accounting and admin-
istrative function of  the documents and bookkeep-
ing registers, with the aim of  producing an accurate 
archival description and a well grounded historical 
interpretation of  the materials, also manifested the 
objective not only to facilitate access and study by 
scholars who may wish to undertake further research 
in the Archives but also, more generally, to provide 
useful instruments for those seeking to interpret or 
describe analogous sources in other contexts. 

3 See Cantaluppi 2013a, pp. 5-39.
4 The Quaderni dell’Archivio Storico, also known as the Libri rossi 

[Red Books] for the colour of  their covers, were inaugurated with the 
publication of  a volume by Paola Giordano on census contracts establi-
shed with the Compagnia di San Paolo in the 18th and 19th centuries, 
continuing on to address other chapters in the long history of  the Turi-
nese institution: management of  health services for the poor; the perse-
cution of  the Jews; its literary and artistic self-representation; spirituality; 
the institutions providing succour to young women; the administration 
of  bequests. Notable volumes in the series include the modern edition 

of  Emanuele Tesauro’s L’Istoria della Compagnia di San Paolo, originally 
published in 1657 [Emanuele Tesauro, Historia della venerabilissima Com-
pagnia della Fede Catolica, sotto l’invocazione di san Paolo, nell’Augusta città 
di Torino, Torino, Sinibaldo, 1657]. A second series of  Quaderni was ini-
tiated in 2017 with the publisher Leo S. Olschki of  Florence. The first 
volume addressed the Compagnia dell’Umiltà, a female counterpart to 
the Compagnia di San Paolo. It was followed by the publication of  the 
diary of  Anton Dante Coda, President of  San Paolo Bank after WWII.
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INTRODUCTION
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— XV —

ARCHIVAL SERIES CONSULTED

To better outline the context of  the archival 
sources used in writing this Atlas, we provide a brief  
description of  the principal series in the Historical 
Archives of  the Compagnia di San Paolo from which 
the illustrated documents were drawn. Although 
the Compagnia has been incarnated in different in-
stitutional forms over the course of  its history and 
the source materials belong to different fonds or 
new transfers, the series collectively manifest nearly 
seamless continuity over the long term. Alongside 
Fonds I – Compagnia di San Paolo and Fonds II – Isti-
tuto di San Paolo di Torino, which are the principal 
sources of  the documents reproduced in the Plates, 
the following list includes series found in subsequent 
fonds and transfers. 

The Compagnia carried out its activities via 
the promotion and administration of  institutions – 
known as opere [works] or opere pie [charitable works] 
in the language of  the time – each having a specif-
ic purpose: the Monte di Pietà; the Ufficio Pio; the 
Casa del Soccorso and Casa del Deposito (aiding 
girls and women, respectively), and Ritiro delle For-
zate (a women’s prison); and the Esercizi Spirituali. 
The documentary series reflect this composite yet 
centrally managed structure. The later Direzione delle 
Opere pie di San Paolo [Board of  San Paolo Charities] 
maintained the same organizational structure as the 
works, which were later, and for a certain period, de-
fined either as credit divisions (Monte di Pietà, Cred-
ito Fondiario) or charities (Ufficio Pio, Educatorio 
Duchessa Isabella). Following official recognition of  
Istituto di San Paolo as a public-law credit institute 
in 1932, the Monte di Pietà was officially known as 
the Savings and Credit Division and after 1950 as the 
Banking Division. The charities maintained their 
own separate statutes and accounting systems. In 
1959 the autonomous Opere pubbliche [Public Works] 
Section was instituted, followed in 1983 by the Credi-
to agrario [Farm Credit] Section. 

Between 1563 and 1991, San Paolo was known by 
the following names:

Compagnia di San Paolo [Fellowship of  San Paolo] 
1563-1852;

Opere Pie di San Paolo di Torino [San Paolo Charities 
of  Turin] 1853-1901;

Istituto delle Opere Pie di San Paolo (Beneficenza e Cred-
ito) in Torino [Institute of  San Paolo Charities  
(Beneficence and Credit) in Turin] 1901-1927;

Istituto di San Paolo in Torino  – Beneficenza e Credito 
[Institute of  San Paolo in Turin  – Beneficence 
and Credit] 1927-1932; 

Istituto di San Paolo di Torino. Credito e Beneficenza  – 
Istituto di credito di diritto pubblico [San Paolo In-
stitute of  Turin. Credit and Beneficence – Public- 
Law Credit Institute] 1932-1950;

Istituto Bancario San Paolo di Torino – Istituto di credito di 
diritto pubblico [San Paolo Bank of  Turin – Public- 
Law Credit Institute] 1950-1991.

The archival series described here are found in 
the following fonds:

I – Compagnia di San Paolo e aggregati, 1563-1852, 
with documents dating from the 14th century (1362) 
to 1934;

II – Istituto di San Paolo di Torino e aggregati, 1853-
1950, including significant fonds and series dating 
from 1951 to 1998; 

IV  – Segreteria generale dell’Istituto Bancario San 
Paolo di Torino e aggregato, 1868-1991 and following;

Versamento n. 87 – Ufficio Pio - Educatorio Duches-
sa Isabella, Bilanci, 1933-1991.

Below we provide an annotated list of  the prin-
cipal series supplying the documents used in writing 
this volume:

Statuti, 1563-1991
Statutes, 1563-1991

The series includes the statutes and regulations 
of  the old Compagnia di San Paolo and all its var-
ious denominations and institutional natures lead-
ing to the Istituto Bancario San Paolo di Torino, and 
of  the Monte di Pietà, the Ufficio Pio, the Soccorso 
and Deposito and the later Educatario Duchessa Is-
abella, the Credito Fondiario, and the Public Works 
Section.
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ARCHIVAL SERIES CONSULTED

Ordinati-Verbali delle deliberazioni, 1579-1991
Meeting Minutes, 1579-1991

The meeting minutes [verbali or ordinati] were 
originally bound in books. In the late nineteenth cen-
tury they were reorganized, albeit with some incon-
sistencies, and bound in volumes with leather spines. 
They are identified in gold lettering as pertaining to 
the Compagnia di San Paolo or to the various Works 
(Monte di Pietà, Ufficio Pio, Casa del Soccorso, Casa 
del Deposito, Ritiro delle Forzate). They collectively 
constitute one of  the most important sources in the 
Archives, providing information not only on the evo-
lution of  the Compagnia and the later banking insti-
tute, but also of  the history of  the broader social and 
geographical context over a long timespan.

The ordinati-verbali f rom the early modern pe-
riod adhere to a formula that changed little over 
time. The opening invocation [invocatio] generally 
took the form of  “The year of  the Lord” or “The 
year of  our Lord”, and more rarely “In the name of  
our Lord Jesus Christ” or, on solemn occasions “In 
the name of  the most holy Trinity, Father, Son, and 
Holy Ghost”. The chronological date was followed 
by the notification [promulgatio], which used the for-
mula “it is hereby manifested to all that” followed 
by the topical date, generally “on this day in Turin 
and in the customary oratory of  the venerable Con-
gregation of  St Paul”, with the further specification 
“after holy rites”, “having heard mass and taken holy 
communion, prayed, and [conducted] their usual 
spiritual rituals”, or “in the home of  the Compagnia 
di Santo Paolo, and in the [ground-level] place where 
the work of  the Monte is currently carried out” or 
similar. This was followed by the list of  those gath-
ered (rector, vice rector, officials, simple confreres), 
the proposed agenda, generally formulated by the 
rector or vice rector, a record of  discussions, and the 
deliberation(s) [ordine], generally expressed using the 
formula “the Congregation has ordered and orders”, 
“declares and orders”, “having heard the proposal, 
has accepted and accepts”, etc. The minutes closed 
with the secretary’s subscription—the secretary was 
always a notary by profession—or with a reference 
to the signature on the original document.

Repertori degli ordinati e dei verbali delle deliberazioni, 
1579-1899
Repertories of  ordinati and minutes of  the delibera-
tions of  the Compagnia di San Paolo, 1579-1899 

Meeting minutes were known as verbali or ordina-
ti. These are coeval consultation tools, assembled to 
facilitate research on deliberations. The first volume, 
covering the period 1579-1813, contains some three 
hundred items, which report briefly and in chrono-
logical order the decisions taken, with specific refer-

ence to the source, referenced according to the clas-
sification system in use at the time. The repertories 
continue to be valuable and highly precious research 
tools that fill in a number of  gaps resulting from the 
loss of  a number of  original books of  ordinati. 

Lasciti, 1551-1934
Bequests/Inheritances, 1551-1934

The Lasciti series, organized by name into 300 
files, contains inheritances, universal legacies, dona-
tions, and bequests received by the Compagnia di San 
Paolo and its Works. In addition to the testaments and 
deeds of  donation, the files contain lawsuit papers, 
transactions, genealogical trees, receipts, accounts, 
dowry documents, reports, memoirs, bills of  sale, 
appraisals, correspondence, and earlier documents. 
The series is complemented by a subsequent group 
of  transformations of  religious bequests and legacies 
on behalf  of  Protestant converts to Catholicism (the 
“Catholicized”), with documentation dating from 
the mid-nineteenth to the late-twentieth century. 

Repertori alfabetici dei lasciti, 1579-1802
Alphabetical repertories of  bequests, 1579-1802

Research tools analogous to the repertories of  or-
dinati/verbali, organized into more than 330 items, 
generally by name of  benefactor. They list notarial 
deeds and deliberations on the acceptance and man-
agement of  a given bequest over time. They also 
include detailed information on internal roles (e.g., 
treasurer, general economist, sacristan, etc.), Works 
(e.g., Monte di Pietà, Soccorso, Deposito, Forzate), 
activities (e.g., dowries, payment orders), and rela-
tions with external parties (e.g., Jesuits, Compagnia 
dell’Umiltà).

Repertori dei lasciti distinti per Opera pia, secc. XVI-XVIII
Repertories of  bequests by Charity, 16th-18th cent.

Organized into five parts (bequests to Ufficio Pio, 
Monte di Pietà, Soccorso, Deposito, Esercizi Spirit-
uali) bound in three volumes, they summarize for 
each bequest: origin, transformations, and use of  
proceeds. The bequests are described in chronologi-
cal order from 1595 to the end of  the 1700s. 

Censi e crediti, 1595-1928
Census contracts (as defined below and used from 
now on in the rest of  the Atlas) and loans, 1595- 
1928

The series contains 90 census contracts and loans 
granted to private citizens and communities, listed 
in alphabetical order by name. Most of  the docu-
ments are census contracts, specifically taking the 
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form of  census consignativus, by which the Com-
pagnia provided a sum of  money in exchange for re-
turns on real property. The “constitution” or “sale” 
of  a census took the form of  a contract stipulating 
payment of  perpetual but redeemable rent (the cen-
sus) on real estate held by the counterparty, calcu-
lated on a yearly basis and payable in instalments. In 
exchange, the debtor received a sum of  money that 
they were entitled to repay with no particular con-
straints, via a deed of  “return sale” of  the census. In 
addition to the contracts, the files contain mortgage 
registrations, ownership deeds, lien verification, for-
sale signs, correspondence between the Compagnia 
and the counterparties, litigation records, and re-
ports. Census contracts in the form acceptable under 
Canon Law made it possible to effectively charge in-
terest on loans, otherwise forbidden by the Church.

Conti resi, 1701-1831
Treasurer financial statements, 1701-1831

Yearly financial statements submitted by the 
treasurer recording revenues [caricamento] and ex-
penses [scaricamento] for each Work and Inheritance, 
bound in multi-year volumes at the end of  the nine-
teenth century. They may be considered equivalent 
to cash-account balance sheets.

Stati, 1730-1832
Budgets, 1730-1832

Annual reports listing income-generating assets 
for each Work and Inheritance, with total forecast in-
come and the expenditure commitments that could 
thus be assumed. By function, they may be consid-
ered budgets of  assets and potential incomes deriv-
ing therefrom. They were bound in multi-year vol-
umes at the end of  the nineteenth century.

Registri dei capitali, fondi e redditi, 1729-1758
Registers of  capital, funds, and income, 1729-1758

These two registers, bound into a single volume 
at the end of  the nineteenth century, cover a period 
of  thirty years. They were used to summarize and 
periodically update the status of  assets and revenues, 
organized into income-generating assets (census 
contracts and loans to the city of  Turin, communi-
ties, or private citizens, San Giovanni Battista bonds, 
houses, and farms), Works, and Inheritances. Their 
function is similar to inventory books. 

Bilanci consuntivi, conti consuntivi, 1839-1991
Final balance sheets, 1839-1991

Drafted according to the rules and accounting cri-
teria in use in the different periods, divided into Mon-

te di Pietà – Savings and Credit Division – Banking 
Division, Credito Fondiario, Ufficio Pio, Educatorio 
Duchessa Isabella, Public Works, and Credito Agra-
rio, the balance sheets report the results of  the previ-
ous year. In the 1840s to the 1870s there was a gradual 
shift from cash accounting to income accounting, fa-
cilitated by the introduction of  double-entry book-
keeping for all San Paolo Works. They are bound in 
multi-year volumes and supplemented with numer-
ous appendices. Detailed balance sheet reports, which 
are very useful in reconstructing the activities of  the 
institution and its external context, are also included 
starting in the final decades of  the 19th century.

Bilanci preventivi, 1840-1991
Budget forecasts, 1840-1991

Drafted according to the rules and accounting 
criteria in use in the different periods, the documents 
were initially simple forecasts of  incoming and out-
going cash flows for the following year, later evolv-
ing to include estimated positive/negative income 
and profits. They are essentially equivalent to the 
earlier stati, which were drawn up under the treasur-
er’s responsibility. Bound in volumes supplemented 
with appendices, they refer prevalently to the Ufficio 
Pio and to the Educatorio Duchessa Isabella, which 
long maintained their legal status as charities. 

Libri inventari, 1905-1978
Inventory books, 1905-1978

Registers recording year-end assets and liabili-
ties both of  the credit divisions, including the Public 
Works Section, and of  the charities.

Libri mastri, 1807-1974
Ledgers, 1807-1974

Registers containing all accounts for a Work (gen-
eral ledger) or sections thereof  (cashflow ledger, secu-
rities ledger, etc.), both of  the credit divisions, includ-
ing the Public Works Section, and for the charities.

Giornalmastri, 1925-26, 1948-51
Ledger journals, 1925-26, 1948-51

Registers listing both journal and ledger entries for 
the Monte di Pietà, later Savings and Credit Division.

Libri giornale, 1805, 1931-1974
Journals, 1805, 1931-1974

Registers recording daily records of  operations 
for the credit divisions (Monte di Pietà – Savings and 
Credit Division, Credito Fondiario, and the Public 
Works Section).
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MONETARY NOTES

Currency in Piedmont during the Ancien Régime

Currency in Piedmont has always been a par-
ticularly lively affair, even prior to the Peace of  Ca-
teau-Cambrésis and the subsequent relocation of  the 
capital of  the Duchy of  Savoy to Turin in 1562. Be-
tween Aosta and Vercelli, there were seven different 
mints that had long been in operation, responding to 
the influence of  the French and of  neighbouring Ital-
ian states, issuing a great variety of  gold, silver, and 
billon coins. The Piedmont mints were technologi-
cally advanced for their day, running on hydropower 
and thus able to maintain a high production output 
with increasingly precise sizes and weights. 

Beyond the question of  the diversity and qual-
ity of  the coins in circulation, the real problem for 
the Piedmont money market was the price system, 
which was destabilized by the many military conflicts 
and even more by a new influx of  silver. The value 
of  gold to silver, which had remained relatively sta-
ble in the earlier period, began to change significantly, 
nearly doubling between 1550 and 1700. In high-level 
transactions between merchants, bankers, and busi-
nessmen, the currency used was well known to the 
parties and generally accepted for its effective intrinsic 
value. However, in retail sales, the loss of  fine metal 
content, either by natural wear or because of  fairly 
common fraudulent practices such as coin clipping, 
destabilized values and led to unending disputes. It 
was only with the imposition of  the traditional Caro-
lingian accounting system using lire, soldi, and denari 
– present almost everywhere in the Italian states – that 
some stability was brought to the money market.  

Emanuele Filiberto implemented a reform in 
1562 that fixed the value ratio of  circulating coinage, 
pegging the value of  a gold doppio Filiberto at 27 
silver lire. A silver lira was worth 20 soldi in billon, 
and one soldo was worth 12 denari. A copper coin 
of  very old tradition, the Forte, helped stabilize the 
entire system, further enhanced by the widespread 
use of  the silver Savoy florin, which quickly gained 
in popularity because it was minted and reminted 
using a good alloy subject to constant quality con-
trol. Nevertheless, the progressive slide in the value 
of  silver to gold continued inexorably despite offi-
cial countermeasures. Carlo Emanuele I was forced 

to recognize that the equivalency imposed between 
real coins and the currency of  account was doomed 
to fail, remaining obligatory only in public finances. 
For more modest transactions, the general instabil-
ity of  currency had an impact on the day-to-day af-
fairs of  the Compagnia di San Paolo, for example, 
on the management of  the charities for women and 
especially on the Monte di Pietà. The Monte issued 
pawn loans in good quality coinage but risked receiv-
ing coins of  equal nominal value but significantly 
diminished real value when the loan was repaid. It 
was necessary to carefully monitor the quality of  
coinage, as announced by a 1587 governmental edict 
noting the decrease in fine content of  some coins, 
even in the short term. Treasurers were personally 
responsible for the effective value of  their treasuries 
and risked financial harm if  they did not promptly 
account for this loss. With a view to rationalize all is-
sues, the peripheral mints were closed in 1590, leav-
ing only the Turin mint, which was later transferred 
to Moncalieri during the plague of  1630.

The enduring instability of  the money market 
forced Vittorio Amedeo I to re-establish, in 1632, the 
obligation of  using the coin of  account only for public 
bodies, given that the private market was certainly not 
concerned with edicts and decrees, appealing instead 
to the real value of  the precious metals, using Spanish 
or French gold pieces as necessary in larger transac-
tions. It was only toward the end of  the eighteenth 
century that the monetary system began to stabilize 
thanks to a slow but progressive cooling off of  pric-
es and an intensive policy of  replacing deteriorated 
coins. Between 1700 and 1798, over two thirds of  
gold coins and 40 percent of  silver coins were with-
drawn from circulation and reminted, re-establishing 
the original fine content. These campaigns were par-
ticularly significant in 1775 and 1786, when the most 
seriously eroded gold coins were reminted. 

Coins and Paper Currency in Piedmont in the 
Eighteenth and Nineteenth Centuries

With the reform of  1755, Carlo Emanuele III 
formally confirmed the currency system introduced 
two centuries earlier by Emanuele Filiberto. The 
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currency of  account was the Piedmont lira, which 
was subdivided into 20 soldi or 240 denari with coins 
minted in billon, silver, or gold. The principal gold 
coins were the Piedmont scudo, equal to 6 lire, the 
gold doppia at 12 lire, and the carlino at 20 scudi or 
120 Piedmont lire. Turin aligned with London, abol-
ishing seigniorage on large-denomination coins and 
introducing liberal monetization, thus giving up its 
monopoly on precious metals. Coins thus circulated 
freely within and outside of  the confines of  the state 
on the basis of  their intrinsic value.

Another reform of  great importance, enact-
ed in Piedmont in 1745 in the midst of  the War of  
Austrian Succession, led to the issue of  a total of  4 
million Piedmont lire in credit notes, which circulat-
ed as effective currency, to fund the Royal Finance. 
They returned interest of  4 percent per year, had a 
date of  maturity, and were required by law to be ac-
ceptable as payment, being declared equivalent to 
gold and silver coins circulating in the state. Fiduci-
ary notes of  small and medium denomination began 
to be issued in 1756, with a surge in 1793. Something 
on the order of  40 million lire in paper money was 
in circulation when the old Savoy monetary system 
was eliminated by the French occupiers. The large 
amount of  paper money issued in the second half  
of  the eighteenth century, calculated at 211 million 
Piedmont lire, caused inflation in the state that is es-
timated to have ranged into the three digits.

On 5 July 1802, two months before Piedmont 
was annexed to France, Napoleon imposed the 
French currency standard on the territory, replacing 
its Savoy predecessor and progressively containing 
the rate of  inflation. The currency of  account be-
came the French franc, soon divided into 100 cents 
in keeping with the new decimal criteria. However, 
between the end of  the Congress of  Vienna ( June 
1815) and August 1816, the monetary system insti-
tuted by Carlo Emanuele III was restored. With the 
Royal Patents of  6 August 1816, Vittorio Emanue-
le I introduced the new Piedmont lira, equal to one 
French franc and based on the decimal system. In-
itially, only high-denomination coins were minted: 
two gold coins (80 and 20 lire) and one silver coin (5 
lire). The new lira remained in force until 1 January 
1863, when it was replaced by the Italian lira. 

During the Restoration and the first years of  the 
Risorgimento there was a great deal of  pressure on 
the government to again issue paper currency. How-
ever the memory of  what had happened in the pre-
vious century dissuaded them from taking the old 
road, instead choosing once again to emulate the 
English example. Thus in 1844, after the passage of  
the Savoy Code of  Commerce, approval was given 
for the establishment of  a bank of  commerce and 
issue, the Banca di Genova. The new institute could 

issue notes payable in cash to the bearer on demand 
in denominations of  1,000, 500, or 250 new Pied-
mont lire. To guarantee solvency, the total amount 
of  circulating notes, including the bank’s current 
account debits, were not to exceed three times the 
cash physically in the treasury. In 1847, an analogous 
institute was founded in the capital, the Banca di To-
rino, which merged two years later with its Genoese 
counterpart to create the Banca Nazionale of  the 
Kingdom of  Sardinia, precursor to the modern-day 
Banca d’Italia.

Circulation of Coins and Paper Money in the 
Kingdom of Italy, 1861-1946

Having unified the country, a first attempt was 
made to establish the basis for a new monetary sys-
tem with the Royal Decree of  17 July 1861. The new 
Italian lira, equivalent to the Savoy lira, with its mul-
tiples and decimal submultiples, was legal tender 
throughout the new state. With the Law of  24 August 
1862, a final form was given to the money issued by 
the new kingdom. Gold coins were authorized in de-
nominations of  100, 50, 20, 10, and 5 lire, followed by 
smaller denominations in silver and bronze. In paral-
lel, there was an increasing use of  banknotes, issued 
by five different banks of  issue authorized to operate 
in the new unified state: Banca Nazionale nel Regno 
d’Italia, Banca Nazionale Toscana, Banca Toscana di 
Credito, Banco di Napoli, and Banco di Sicilia. A sixth 
bank joined them in 1870, the Banca Romana. 

In the meantime, in late 1865, Italy, Belgium, 
France, and Switzerland signed a monetary agree-
ment that provided reciprocal freedom and uni-
formity of  circulation of  gold and silver currency. 
This gave birth to the Latin Monetary Union, which 
sought to further ongoing debate on the option of  
a common currency for all of  Europe, as a counter-
weight to the British gold standard. Greece joined 
the Union three years later, followed by other states, 
mainly from eastern Europe and South America, 
although the envisaged level of  unity was never 
reached. The Union was disbanded in 1927 due to 
monetary oscillations following the Great War. 

As a consequence of  the high level of  consolidated 
public debt in Italy and the need for liquid resources 
to finance the new war against Austria-Hungary, in 
1866 the Italian government decreed the notes is-
sued by the Banca Nazionale nel Regno d’Italia as 
fiat money, a measure that remained in force un-
til 1881, discrediting the country both vis-à-vis the 
Latin Union and within the broader international 
financial community.

In 1893, following the failure and liquidation of  
the Banca Romana, the Banca Nazionale nel Regno, 
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the Banca Nazionale Toscana, and the Banca Toscana 
di Credito merged into a single bank of  issue, which 
took the name of  Banca d’Italia. At that point only 
three banks were authorized to issue paper money: 
Banca d’Italia, Banco di Napoli, and Banco di Sicil-
ia. Banknotes thus gained ascendancy in Italy, with 

gold coins and good quality silver-alloy coins soon 
to make a quiet exit. The banknote was definitively 
established in the first half  of  the twentieth century, 
boosted by the Banca d’Italia becoming the sole issu-
ing bank (1926) and in spite of  significant inflation-
ary trends during the two World Wars.
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THE COMPAGNIA DI SAN PAOLO IN THE EARLY MODERN PERIOD

1. Establishment and First Works

In January 1562, a group of  seven Turinese citi-
zens, moved by sincere religious zeal and concerned 
by the spread of  Protestantism and heresy, met at 
the house of  Giovanni Antonio Albosco, a fervent, 
35-year-old lawyer. He was a close follower of  the 
missionary work of  the Jesuits in India and the Far 
East but convinced that it was also necessary to pro-
mote the faith “in the Indies over here”.1 Laborious 
negotiations were underway at the time to regain Tu-
rin from the French, but the seven future confreres 
did not have a political goal in mind. They wanted to 
form a fellowship with the aim of  strengthening re-
ligious sentiment among the faithful and encourage 
participation in the sacraments, combining religious 
devotion with charitable works for the poor. 

One year later, under the guidance of  a Domini-
can friar (who probably drafted the first rules), a con-
fraternity was established that would later be recog-
nized by the ecclesiastic authorities by petition of  the 
Turin Senate. They initially set up their base in the 
Church of  San Domenico, but in 1576, after various 
vicissitudes, the Compagnia di San Paolo decided to 
purchase an area near the Church of  the Santi Marti-
ri where they could build an oratory and facilities for 
a monte di pietà; both were ready for use in 1580.2 The 
fellowship was thus able to begin actively promoting 
Catholicism and opposing heresy. It was a pertinent 
and urgent effort in the final years of  the Council of  
Trent, with the Church of  Rome energetically push-
ing back against the Reformation, but also particu-
larly in Piedmont with the proximity to Turin of  the 
three valleys inhabited by the Waldensians, where the 
reform movements had been gaining proselytes since 
the late Middle Ages. The religious intent, however, 
was not limited exclusively to doctrine or devotion, 
but also sought expression in profound, concrete 
pastoral actions, sustained by the broadest possible 
consensus. The early members of  the Compagnia 
came from various segments of  Turinese society but 

were prevalently professionals, merchants, and arti-
sans. It would not be long, however, before their cir-
cle expanded to include prominent individuals, some 
holding high governmental office, together with em-
inent merchants and bankers, representatives of  a 
solid merchant class, and nobility gravitating around 
Turin who had both financial interests and political 
and administrative functions. From the seven initial 
founders, the number of  confreres had grown to 
roughly one hundred by 1595.3 

By dedicating themselves to the figure of  Saint 
Paul, the Compagnia was effectively allied with the 
Jesuit Order, who were very active and well recog-
nized in Turin, partially thanks to the recent opening 
of  a boarding school. Leonardo Magnano stood out 
among the Jesuits for his enthusiasm and thorough 
knowledge of  doctrine. He had originally joined the 
San Paolo confreres as a lay brother but was later 
ordained as a Jesuit priest. He immediately proved 
to be a particularly assiduous supporter, tireless or-
ganizer, and spiritual father inspiring the fellowship’s 
principles and rules until his death in 1613. In spite 
of  the sincere religious ideals animating it, the Com-
pagnia remained a secular body fully independent 
of  the Turin Church, albeit exhibiting a spirit of  
mutual harmony and respect. The minutes of  their 
first meetings and the decisions taken were collected 
by the secretary and notary Gaspare Belli. As Ema-
nuele Tesauro would emphasize nearly one hundred 
years later in his Istoria della Compagnia di San Paolo, 
the early projects aimed for the establishment of  a 
monte di pietà in the city, even though the Compagnia 
certainly did not intend to abandon its charitable ef-
forts, especially on behalf  of  the so-called “ashamed 
poor” (fallen nobles/aristocrats or members of  the 
merchant class) who found themselves in need be-
cause “if  noble, by the decline of  their families, or, if  
rich, by some disastrous accident, they had become 
impoverished”, and considering that “the poverty 
of  the shamed is much worse than that of  mendi-
cants”.4 In 1579 the new Monte di Pietà was created 

1 Gotor 2013, p. 42.
2 Signorelli 2005, p. 60.

3 Cantaluppi 2003, p. 28; Cantaluppi 2013b, pp. 182-184.
4 Tesauro 2003, p. 202.
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with initial capital consisting of  donations and loans 
from the confreres themselves. The project had 
taken form after a long preparatory phase: given 
the fact that success was not guaranteed and failure 
would certainly have compromised the chances of  
any future attempt at a similar initiative, all due cau-
tion was exercised to address contingencies. 

The initial hesitation was perfectly understand-
able: for more than a century, the daily operations 
of  the monti di pietà in Italy had been beset with sig-
nificant risk and those that were not backed by suf-
ficient capital and a clear and effective regulatory 
framework – which could only be ensured by full 
support from local political and religious institutions 
– did not survive. From the late fifteenth century, 
the monti di pietà in Italy were almost always a reli-
gious initiative, generally by the mendicant orders. 
The first documented one was founded in Perugia 
in 1462, but there may have been an earlier one in 
Ascoli Piceno. Others were soon established in var-
ious small or large cities, particularly within a cen-
tral-northern area of  the peninsula, excluding much 
of  southern Italy. The new institutes enjoyed not 
only the support of  the local ecclesiastic hierarchy, 
but also the indispensable consensus of  the munici-
pal authorities, vital to providing a concrete guaran-
tee of  the necessary capital to activate the system of  
small loans, either interest-free or with some min-
imum interest determined on a case-by-case basis. 
The Monte di Torino was established relatively late, 
in 1519, by initiative of  a Franciscan friar, backed 
by the archbishop Claude de Seyssel, who had ob-
tained the agreement of  the municipality to provide 
small sums in the form of  interest-free loans.5 As 
explicitly stated in the preamble (Plate 1), the goal 
was to extirpate the long-lasting and widespread 
scourge of  “illicit usurious contracts”. The Monte’s 
particularly detailed bylaws (33 articles) filled twenty 
pages, demonstrating that the new institution was 
grounded in other well known and established prec-
edents. The issuing and redeeming of  pawn credit 
were thus tightly regulated by the most consolidated 
and widely practiced methods, adding certain moral 
dictates regarding the proper use of  the Monte facili-
ties, with the final recommendation “that by neither 
day nor night shall you practice or allow any dishon-
esty or dissolute act of  consumption”.6

The Papal bull Inter Multiplices of  Leo X (1515) 
had recently legitimized the operations of  the mon-
ti di pietà in Italy and many other areas of  Catholic 
Europe, paving the way for their spread as a canoni-

cally recognized institution. The monti were thus no 
longer subject to the risk of  ecclesiastic condemna-
tion as usurious. Indeed, they were urged to collect 
a modest sum for each pawn loan, sufficient to cover 
operating costs and prevent the bankruptcies seen in 
other cases when the initial capital was quickly de-
pleted absent the influx of  municipal funds or the 
munificence of  a wealthy benefactor. Thus, slowly 
and cautiously, the complex doctrine that for more 
than two centuries had kept the Church strongly 
opposed to income from loans, in keeping with the 
evangelical dictum mutuum date nihil inde sperantes,7 
began to shift. More flexible positions had existed in 
the Church for some time. Saint Bernardino of  Siena 
(1380-1444) was not the only one to deem legitimate 
the issue of  remunerated public debt when its aim was 
to benefit the common good; public loans – forced or 
voluntary – were already practiced in Italian cities to 
cover war expenditures. The name monte itself  (lit-
erally “mount” but also “accumulation”), frequently 
used to define the portfolios or loci of  public debt, 
conjured the image of  a huge pile of  gold coins (Plate 
2), used not so much for the profits of  merchants, 
but for the benefit of  the citizens and for charitable 
purposes. The initial doctrine then underwent some 
revision by papal intervention, starting with the 1452 
Bull of  Pope Nicholas V, which admitted rental in-
come from sources other than real estate. 

Beyond the issue of  Church doctrine, the ques-
tion of  interest on loans also represented the ethi-
cal consequences of  a monetary crisis growing out 
of  a more generalized and then irreversible Italian 
mercantile crisis. In international trade, the crisis in 
Italian production favoured importation and con-
veyed payments in coin across the Alps. For some 
time, precious metal had been flowing out of  Italy to 
Spain, northern Europe, and later across the Atlantic 
if  not spent on interminable military conflicts, which 
in Italy were only quelled – and then only momen-
tarily – in 1559. The decrease in circulating money 
triggered significant hikes in interest rates, sustained 
by the more or less hidden brokerage of  major mer-
chants and bankers, with usurious interest rates that 
in the mid-1500s climbed as high as 40 or 50 percent.8 
Duke Carlo Emanuele I had the chance to experi-
ence this in the first person, forced to take out a loan 
at high interest rate when he returned from Madrid 
after marrying Catalina Micaela of  Spain, daughter 
of  Philip II. Petty loans for day-to-day expenses were 
monopolized by small-scale Jewish moneylenders, 
who were not subject to the ecclesiastic proscription 

5 Caligaris 1999a, p. 51 and Raviola 2013, p. 509. The initiative lat-
er gained the wholehearted support of  Carlo il Buono, Duke of  Savoy. 

6 The original deed establishing the first Monte di Pietà in Turin, 
drafted on 25 April 1519 and kept in the historical archives of  the Com-

pagnia di San Paolo (ASSP, 1, CSP, Libri storici dei lasciti, 170, 3; cited on 
pp. 8, 13).

7 “lend, hoping for nothing again”, Luke 6:35.
8 Caligaris 1999a, p. 40.
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against usury. Rigidly defending its doctrinal posi-
tion, the Church also exercised a pastoral function, 
seeking to safeguard in some way the weaker social 
strata. In 1569, Pope Pius V’s bull Cum onus laid out 
rules for loans, at least for the census consignativus, 
requiring a notarial deed and including fiscal revenue 
as possible source of  interest payments, provided 
that the source of  income was described in detail 
in the contract. The interest rate was determined 
only approximately in reference to general criteria 
of  fairness and congruity with established norms. 
The doctrine suggested several new mechanisms to 
eliminate the risk of  accusations of  usury. Indeed, all 
census contracts drawn up after 1569 made explicit 
reference to the Cum onus, often annexing the entire 
text. The Compagnia di San Paolo granted an in-
creasing number of  remunerated loans as their busi-
ness volume grew, secure in the new legitimacy of  
their investment. As regards small loans, the monti di 
pietà were established precisely to attract those who 
would otherwise have had no option but to turn to 
Jewish moneylenders to meet day-to-day expenses. 
In many cases, as in Rome, Bologna, and other large 
cities, the monti also developed as financial institu-
tions for the public good, serving the State by plac-
ing public debt and supporting circulating currency. 
Their numbers also grew in many areas of  Pied-
mont, beyond the confines of  the Savoy kingdom, 
spreading as far as Novara, Arona, Nice, and many 
other places.9 Normally, the management model of  
the Turinese Monte was followed, which tended not 
to apply interest on loans, recovering management 
costs via income from property. In some cases, such 
as in Casale, the local Monte granted pawn loans 
against interest at low rates, thus helping to keep 
the cost of  money under control. In the case of  Tu-
rin, however, the Monte remained active for only a 
few years, closing after 1536 during the long occu-
pation by the French under Francis I. But the activ-
ity of  Jewish moneylenders aroused concern in the 
city, especially after 1572, when Emanuele Filiberto 
granted Jews freedom of  worship and trade in the 
Savoy State in exchange for a financial return. 

The Compagnia di San Paolo thus felt morally 
obliged to establish a second monte di pietà in Turin 
to relieve the local population of  usurious loans. 
The Compagnia was capable of  quickly taking the 
necessary operational steps, as demonstrated by the 
many decisions recorded in the minutes or ordina-
ti of  closely spaced meetings, sometimes just a few 
days apart, following the establishment of  the Mon-
te. The institution of  the Pauline Monte di Pietà was 

quickly approved by Pope Gregory XIII with the Bull 
Ex iniuncto nobis of  1 March 1579 (Plate 3), which 
bore the date of  the petition and not that of  Papal 
assent, in keeping with the practices of  the Apostolic 
chancery. The approval by the Pope, while not for-
mally indispensable, conferred particular authority 
on the new-born Compagnia, which had pledged 
subjection to the Episcopal court of  Turin in the 
event of  any controversies rather than to the secular 
courts. Having completed the formalities, the true 
organizational problem was to assemble sufficient 
capital to ensure a smooth and untroubled start-up 
process and long-term continuity for the Monte di 
Pietà. The difficulty in collecting this capital proba-
bly explains why sixteen years passed before the Uf-
ficio Pio was instituted in 1595, on suggestion and 
under the guidance of  Leonardo Magnano, with the 
task of  managing the distribution of  alms and the 
attribution of  marriage dowries. 

Here too, the initial capital was contributed by 
the ten active confreres; the hat was passed, so to 
speak, raising 584 scudi, sufficient to cover the first 
dowries. Donations and bequests would then arrive 
also from non-members.10 The Compagnia decided 
to assume management of  the first work dedicated 
to helping members of  the female sex, purchasing 
the Casa del Soccorso, instituted six years earli-
er by father Magnano to provide support to needy 
girls. This was effective in attracting bequests from 
women.11 Towards the end of  the sixteenth century, 
the bulk of  the bylaws were well defined, those for 
the Ufficio Pio were approved in the same year as its 
establishment, and those for the Casa del Soccorso 
six years later. A valuable resource was thus institut-
ed for the women of  Turin, financed through the 
support of  noblewomen and other charitable insti-
tutions. Since it competed for funds with other simi-
lar initiatives in the city, conflicts sometimes arose.12 
However, the donation of  a site for the Casa del Soc-
corso by Cristina of  Bourbon, Duchess of  Savoy, in 
1645 effectively confirmed the support of  the royal 
court (Plate 4).

2. Monte di Pietà

The earliest coherent information on the activity 
of  the Compagnia is found in the minutes of  the 
meetings on the Monte di Pietà, diligently preserved 
starting in 1579 (Plate 5). The ordinati f rom the Uf-
ficio Pio begin in 1595, preceded by a brief  printed 
document issued four years earlier.13 In addition to 

9 Raviola 2013, p. 511.
10 Calapà 2004, p. 135; Cantaluppi 2013b, pp. 204-205.
11 Raviola 2004, p. 90.

12 Maritano 2011, pp. 59-60.
13 Cantaluppi 2013a, p. 5.
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the alms received and particular subsidies requested 
in case of  need, the available documentation shows 
the overall assets of  the works forming slowly and 
gradually. What was necessary first and foremost 
was for the Compagnia to consolidate its image and 
reputation to gain trust and support. One of  the 
first documented bequests in favour of  the Monte 
di Pietà, comprising several properties and unre-
deemed credit, dates to 1583.14 At first the confreres 
knocked on the doors of  possible donors to collect 
alms, or, if  necessary, contributed their own person-
al resources, albeit in small amounts.15 Later, and 
particularly starting in the mid-seventeenth century, 
the flow of  donations and bequests both grew and 
became more regular. The Alphabetic Repertories 
of  Bequests [Repertori alfabetici dei lasciti] received 
by the Compagnia are a precious source of  informa-
tion on the constraints imposed by the donor, the 
way the sums were to be used, and miscellaneous 
other monetary and accounting information. The 
Historical Book of  Bequests [Libro storico dei lasciti] 
includes the first contribution received by the Ufficio 
Pio when it was founded in 1595, from the rector of  
the Compagnia, Gianfrancesco Chiaretto, who gen-
erously donated 1,050 scudi with a value of  8 florins 
each. The second record of  a bequest, by Father Al-
berto Mura S. J., bears the date of  1619, evidencing 
the slow pace of  accumulation of  assets in the initial 
decades.16 Later, almost on the eve of  Italian unity, 
a summary statement attached to the ordinato of  4 
January 1852 shows that in the period 1595-1799 the 
Compagnia received a total of  154 bequests, only ten 
of  them in the first one hundred years of  its history.17 
Naturally, there was a much larger number of  alms 
and donations. The repertory of  benefactors listed 
31 different names in the year 1595 alone,18 demon-
strating the amount of  support gained when the Uf-
ficio Pio was instituted. Nevertheless bequests were 
a priority for the Compagnia because they could 
constitute a remunerative asset and form the basis 
for relations with high state and municipal offices.19 
After a difficult early period, the pace of  donations 
picked up, indirectly affirming the validity of  the 
Compagnia’s social aid efforts, which were founded 
on support for needy girls, the distribution of  alms, 
and small interest-free loans.

The chronology of  the ordinati for the Monte di 
Pietà evidences alternating phases of  growth and 
difficulties, both financial and administrative. The 
creation of  the Monte had initially represented an 
act of  faith in providence. It was instituted without 

the financial guarantees that only a strong political 
authority could ensure. No one was able to foresee 
how many applicants there would be, how much 
they would request, or how long it would take them 
to pay their loans back. Equally uncertain was the 
ability of  the market to absorb pledged property 
not redeemed at term. It was thus not immediately 
possible to estimate the amount of  operating capital 
necessary to keep the work afloat. To amass the ini-
tial start-up capital, a sort of  voluntary underwriting 
campaign was launched among the confreres in 1581 
(Plate 6). In monetary terms, the results were rather 
disappointing, even considering the rather substantial 
contribution of  500 gold scudi by Tommaso Isnardi, 
count of  Sanfré, captain of  His Highness’s guard. 
However, the amount of  capital collected does high-
light the high regard and broad support the initiative 
enjoyed, from the beginning, among the different 
social classes of  the city. It thus became indispens-
able to seek further contributions from the confreres 
who had been absent during the first round and thus 
not contributed, then focusing more concretely on 
donations made to gain indulgences and on contri-
butions collected during processions, where liberal 
giving was encouraged and well regarded. After an 
initial period of  generous participation, the flow of  
direct donations to the Monte fell off and continued 
to dwindle over time.20 In spite of  the professional 
experience of  the early confreres, who belonged 
largely to the merchant class, the Monte di Pietà con-
tinued to alternate phases of  expansion and decline 
over the first one hundred years of  its life, almost as if  
mirroring the difficulties of  Turinese society. During 
the plague of  1630, which decimated the city’s pop-
ulation, claiming some three thousand victims, the 
institute was forced to suspend operations. In spite 
of  an oscillating cash flow, the Monte did not accept 
deposits and did not make third-party payments, hav-
ing been conceived exclusively for aid functions that 
did not involve banking operations. Remaining true 
to the charitable purpose envisioned by the found-
ers, the Compagnia did not contemplate connecting 
its activities with public finance, as was the case, for 
example, in Genoa already in the sixteenth century 
(Plate 7). Employee costs were practically nil and the 
confreres took turns whenever they could, volun-
teering for the different administrative and executive 
roles in the works, applying the experience they had 
acquired in their private occupations. The first treas-
urer of  the Ufficio Pio, Antonio Antiochia, had been 
appointed by the confreres of  the congregation on 

14 Raviola 2004, p. 74.
15 ASSP, I, UP, Ordinati e verbali, 243, 1, p. 2.
16 ASSP, I, CSP, Libri storici dei lasciti, 168, 1, p. 33.
17 ASSP, I, CSP, Ordinati-Verbali, 25, 20, p. 23.

18 Repertorio benefattori 2011, database with details on benefactors 
and bequests, available for consultation on the Fondazione 1563 website.

19 Raviola 2014, p. 72.
20 Allegra 2013, pp. 141; 144.
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13 August 1595, with a term lasting until Christmas 
of  the following year and periodically renewed un-
til 1621. He was to fulfil his role “at no charge, for 
the love of  God and with no other compensation”.21 
However, for the more delicate roles demanding spe-
cific competencies, the Compagnia turned to paid 
external professionals. An ordinato of  1612 records 
the deliberation to post a specific announcement “on 
all street corners”, seeking a person for the role of  
depositary at the Monte di Pietà.22 The depositaries 
and secretaries were often drawn from the ranks of  
the notaries, while the treasurers tended to have ex-
perience in commerce or banking, often holding an 
important position within the Compagnia.23

As for management costs, the question was 
rather delicate precisely due to the charitable nature 
of  the work, which had to show it was financially 
self-sufficient even during times of  crisis, when the 
requests became more pressing. The Monte did not 
apply true interest on the loans, but, in keeping with 
a widely used practice, requested a fee amounting 
to 2% of  the loan, to be paid when reclaiming the 
pawned property, as a contribution to management 
costs. This was not a form of  hidden interest because 
the amount was not associated with the duration of  
the loan, which could be prolonged to a maximum 
of  two years. Later, there was a short-lived attempt 
to make the loans completely free. Starting in May 
1668, the interest from investments in luoghi di monte 
had made it possible to temporarily eliminate the 2% 
fee (Plate 8). This was probably a risky decision, be-
cause four months later, the Compagnia was forced 
to backstep and reinstate it, the purpose now being 
to produce dowries to help “the girls get married”. It 
was an inevitable justification or subterfuge because 
management costs were constant and the real loss 
in value of  the circulating coinage weighed on the 
books. With the increase in business volume and cli-
entele, the Monte had ended up accepting non-in-
terest-bearing deposits, especially from people who 
could be trusted, adding the amount to the operat-
ing capital, later returning the sums or considering 
them as advance donations in the event of  the death 
of  the depositor. The acceptance of  deposits, which 
were increasingly numerous, was later facilitated 
and the Monte also began to accept the deposit of  
jewellery. The increasing number of  exchanges and 
financial relationships made certain accessory servic-
es necessary for privileged clients, including the Hos-
pital of  Charity, which in turn used the Monte’s fund 
management services to make regular deposits and 
withdrawals, given that “said Work is an offshoot 

of  this Compagnia”.24 Some isolated interest-bear-
ing loans began to appear only towards the middle 
of  the seventeenth century for small amounts or, 
in more substantial cases, to do a favour for some 
well known personage, as in the case of  a loan of  
10,025 lire to the Commendatore Dominico di Cardé. 
These were generally short- or medium-term loans, 
from six months to two years, with an average in-
terest rate of  5%.25 The Monte had thus begun to 
provide a para-banking service sporadically and only 
for a few select clients. At times the ordinati, noting 
that deposits were becoming increasingly frequent, 
contained the norms for their proper custody, rec-
ommending keeping the sums in separate bags with 
the name of  the owner clearly marked. This was 
not a widespread or continuing activity, but applied 
only in certain limited cases that were indispensable 
for meeting the needs of  a particular clientele with 
whom it was necessary to maintain good relations 
and offer certain services. The Monte now managed 
to survive thanks to bequests, alms, and return on 
investments, to which was added an annual compen-
sation for management of  the public debt. The nat-
ural purpose was still beneficence, as Tesauro had 
underscored in praising the activity of  the Pauline 
Monte, given that “bounteous alms, consuming the 
substance of  the donor, foster sloth in the receiver; 
but that which is lent with surety repays the expense 
of  the donor with eternal mercy and aids the current 
needs of  the poor”.26 In keeping with the moral ten-
or of  the institution, a provision in the regulations 
stated that if  the sale of  unclaimed pawned property 
brought in more than the original loan, the differ-
ence must be returned to the owner of  the pawned 
property, after deducting expenses.

The difficulties encountered by the Compagnia in 
collecting and constituting the initial capital to guar-
antee the regular operations of  the Monte di Pietà, 
faithfully recorded in the ordinati, give us a glimpse 
of  the hesitations of  potential donors, influenced by 
the many monetary problems and an economic out-
look that was anything but comforting. At the end 
of  the sixteenth century, the city found itself  in dire 
straits, like all of  Piedmont. In spite of  the impressive 
political action and unquestionable achievements of  
Emanuele Filiberto, Turin was a poor city, grappling 
with increasing food prices, consigning broad swaths 
of  the population to abject poverty. As in much of  
Italy, the 1630 plague also decimated the Turinese, 
depressing production, consumption, and the mar-
kets. Famine spread year after year in the seventeenth 
century as the food supply situation became critical. 

21 ASSP, I, UP, Ordinati e verbali, 243, 1, pp. 28-29.
22 ASSP, I, MP, Verbali-Ordinati, 196, 1, p. 786.
23 Cantaluppi, 2013b, p. 186.

24 ASSP, I, CSP, Repertori degli ordinati, 27, 1, p. 475.
25 Abrate 1963, pp. 83; 51.
26 Tesauro 2003, p. 207.
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The wheat harvests in the years 1694-95 were scarce, 
as was true for all of  northern Italy, resulting in many 
people dying of  hunger in the cities. The English 
writer Joseph Addison, who had travelled through 
the Savoy kingdom in 1702, described looted cities, 
abandoned fields, and a total collapse of  trade.27 The 
treasury had been drained by an uninterrupted series 
of  wars. Emanuele Filiberto had left an inheritance 
of  one million scudi, which was quickly consumed 
by Carlo Emanuele I in a host of  military campaigns, 
starting with the war against France for the marqui-
sate of  Saluzzo. The uncontrolled military expendi-
tures ended up absorbing all the country’s financial 
resources. It has been realistically estimated that the 
wars of  the seventeenth century consumed – or in 
any case poorly redistributed – more than 200 mil-
lion Piedmont lire, an enormous sum amounting to 
approximately one thousand times the total yearly 
revenues of  the city of  Turin. Later, the Spanish war 
of  succession cost another estimated 44 million lire.28 
War contributed significantly to worsening the over-
all economy, absorbing enormous quantities of  coins 
and thus triggering waves of  new coinage with a de-
creasing content of  fine metal. 

The monetary panorama became increasingly 
complex for the variety of  competing coinages and 
the difficulty in establishing their values. In 1562, 
Emanuele Filiberto had a silver lira minted that 
weighed almost 13 grams, causing a deflationary ef-
fect and a general decrease in loans. In the end, the 
currency most used in accounting documents was the 
12-grossi Savoy silver florin, but gold and silver coins 
of  various origin circulated, depending on alternat-
ing mercantile and financial flows. Calculating the 
value was a confusing affair depending on an official 
value ratio that at times was established by outdated 
edicts, whereas the real value was dictated by trade 
and other economic relations. The market, in turn, 
was constantly shifting due to the trade deficit and 
the increasing amount of  silver in circulation, while 
gold remained stable or diminished. The coins lost 
value because of  simple wear from use, fraudulent 
re-minting that reduced the amount of  fine metal, 
or perhaps due to the practice of  coin clipping, as 
often occurred with gold coins. As a consequence, 
the Compagnia treasurer had to manage a monetary 
flow composed of  a range of  different coins, with 
shifting value ratios that were difficult to determine. 
The ordinati of  the Monte di Pietà reflect a situation 
that often required monetary adjustments to bring 
the market value of  coins into line with the official 
one. On 24 June 1587, a sub-congregation within the 

Compagnia composed of  the rector and three other 
confreres took note of  a recently issued edict regard-
ing a series of  coins in the Turin market which had to 
be withdrawn or recalculated because of  their poor 
quality. Degraded coins actually worth only “ten and 
a half  florins [had a nominal value of ] eleven and a 
half  florins”.29 The Compagnia was forced to close 
the Monte di Pietà to the public while awaiting clear-
er indications of  the new values of  the different coins 
and the criteria for determining them. At first it ap-
peared to be a question of  form, whereas it was actu-
ally a decrease in the buying power on the market of  
the coins held in the Monte treasury. The treasurer 
would have had to answer to this personally if  the 
loss was not officially ascertained and registered in 
the books. The treasurer was taken ill in that period 
and his replacement had to be protected from such 
monetary risk. On 3 August, having obtained the re-
quested clarifications, the entire value of  the treasury 
was recalculated in Savoy florins. The ordinato listed 
the coins subject to relatively accentuated devalua-
tion: Spanish doblas, white ducats, ducatons, Geno-
ese crosassi, testons of  the sun, testons of  the king, 
and others (Plate 9). On average, the devaluation of  
the coins, which shielded the treasurer from the pos-
sible damage of  having to answer personally for an 
overvalued treasury, was 12%.30

3. The Credit Market

While the Pauline Monte di Pietà sought to ac-
count for the physical deterioration of  the coins in 
the treasury, gold coins in particular, the broader Eu-
ropean money market was grappling with a general 
depreciation of  silver with respect to gold, quite pro-
nounced between 1580 and 1630. The destabilization 
of  the value ratio of  gold to silver coins caused a gen-
eral rise in prices that was also reflected in Piedmont 
and compromised long-term financial investments, 
it now being necessary to pay particular attention to 
the type of  coin used in transactions. The Spanish 
dobla, i.e., a double gold scudo, which was calculat-
ed as being worth 21 silver florins in 1581, had risen 
to 48 florins in 1630 and 68 the following year.31 Vit-
torio Amedeo I’s monetary reform in 1632 required 
all public agencies and their equivalents to express 
the values of  transactions exclusively in lire, soldi 
and denari, thus simplifying reciprocal bookkeep-
ing. The Compagnia did what it could to protect it-
self  but at times suffered considerable damage from 
the rapid inflation of  silver when debt collection was 

27 Symcox 1994, p. 312.
28 Stumpo 1979, pp. 153-155.
29 ASSP, I, MP, Verbali-Ordinati, 196, 1, p. 540.

30 ASSP, I, MP, Verbali-Ordinati, 196, 1, pp. 539-545.
31 Abrate 1963, p. 53.
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deferred. Carlo Baronis, member of  an important 
family of  merchants and bankers who had moved to 
Turin at the end of  the sixteenth century,32 arranged 
to bequeath the large sum of  1,000 gold scudi to the 
Compagnia. His heirs withheld the sum until 1650, 
ten years after the death of  the benefactor. By that 
time it had depreciated to a value of  637.5 gold scu-
di – amounting to 4,940 lire, 12 soldi, and 6 denari 
(Plate 10) – a third less than originally bequeathed. 
The testament had originally specified 1,000 gold 
scudi, the equivalent of  3,000 silver scudi, with the 
specification that each gold scudo was worth 24 sil-
ver florins.33 When notarized payment was finally 
made, the heirs used the silver florin rather than the 
gold scudo as the coin of  reference, converting it as 
obliged into current lire, then reconverting it into 
gold at the new exchange rate. This resulted in silver 
being devalued with respect to gold by approximate-
ly one third over twenty-five years.34 For a long time, 
until the Napoleonic Era, the difficulty in staying 
abreast of  the effective value of  the treasury con-
tinued to have implications for the Monte di Pietà 
treasurers in terms of  their liability. The Monte rules 
continued to underscore the risk of  accepting adul-
terated coins, as we may deduce from the text of  
a regulation dating to the mid-seventeenth century, 
signed by the secretary Dentis, who remained active 
in the ranks of  the Compagnia for many years after 
holding this office. A specific provision in the regu-
lations obliged the Monte to use only four official 
coins for loans: Spanish doblas and Louis d’or French 
doubles for gold, and Genoese crosassi and ducatons 
for silver, stipulating that the coins “be, respectively, 
of  good gold, silver, alloy, and the right weight, with-
out even a minimum tolerance” (Art. 3). A further 
article specified the obligatory exchange rates in lire: 
15 lire for the doblas and Louis d’ors, 6 lire for the 
crosassi, 5 lire for the ducatons. The regulations also 
provided that when reclaiming pawned property, 
loans had to repaid to the Monte in the same coinage 
as received. A further article assigned the treasurer 
the task of  ensuring that at the moment of  repay-
ment “the money received at the moment of  re-
demption and sales is good, and of  proper weight”35 
(Plate 11). This series of  provisions aptly illustrates 
the concerns about financial relations with clients 
from the weaker social classes, where counterfeit-
ing, decrease in fines, and coin clipping were com-
mon fare. The reform of  1632 contributed to nor-

malizing the money market and brought some hint 
of  improvement in public accounts. While bearing 
heavy debts up to the 1640s, the city of  Turin slowly 
made progress towards balancing its books through 
spending cuts and increasingly rigorous fiscal policy. 
In the second half  of  the century, the budget closed 
at parity or with a surplus. The Veneto ambassador 
Belegno reported to his government that the city’s 
revenues “are above two hundred thousand lire and 
well managed, its institutions tolerating neither in-
flated salaries nor disorganized management: they 
use the considerable surplus they are accumulating 
depending on the occasion to freely subsidize their 
sovereign”.36 Between the end of  the seventeenth 
and the beginning of  the following century, the price 
of  wheat and other food staples were rather stable, 
at least up to the Polish war of  succession. After a 
steep rise, particularly between 1733 and 1736, for 
the rest of  the century prices remained substantially 
stable.37 The obligation to express monetary value 
in Piedmont lire had now been extended to all the 
territories of  the kingdom, including those acquired 
after 1743. The Turin mint had begun minting a sil-
ver lira set equal to the lira of  account, simplifying 
exchange and eliminating speculation on the value 
of  coinage. The gold-to-silver ratio was now spec-
ified and widely known. For that matter, the con-
cern about regulating the tumultuous coin market 
translated everywhere in Italy into edicts and “tar-
iffs” that determined the exchange rates among 
the various metal currencies in the different finan-
cial marketplaces, as happened in the very lively 
late-eighteenth-century Roman market (Plate 12). 
Paper money had difficulty gaining ground and was 
generally limited to private transactions that did not 
pledge bank funds but attested to the existence of  
a suitable bank deposit in the name of  the signer as 
surety. This was the case in many Italian cities, par-
ticularly Genoa, starting in the mid-seventeenth cen-
tury if  not earlier (Plate 13). Nevertheless, starting 
in 1745, Piedmont began printing state banknotes, 
which could be converted on demand into met-
al coin, with parity maintained at least until 1793, 
when fiat currency was instituted. An exchange of-
fice was opened at San Paolo, handling up to 50,000 
lire in banknotes per quarter.38

The stability of  the currency contributed to 
strengthening trust in the credit market. The con-
stant reference to census contracts in the delibera-

32 Calapà 2004, p. 125.
33 ASSP, I, CSP, Lasciti, 70, fasc. 15/1, p. 4.
34 ASSP, I, CSP, Repertori dei lasciti distinti per Opera pia, 165, 2, p. 42. 

Although the exchange rates are not specified, it is clear that the equiva-
lence of  637.5 gold scudi and 4,940 lire, 12 soldi, and 6 denari came from 
the fixed rate of  one gold scudo for 1,860 denari, or 7.75 silver lire. This 
was a rate that was then nearly stable, which would then often appear in 
the Compagnia’s accounts. The ratio between the original 24,000 florins 

and the lire in silver, lacking other indications, amounts to some 4 soldi 
for every florin. 

35 ASSP, I, CSP, Repertori alfabetici dei lasciti, 162, 3, s.v. Monte di Pie-
tà, pp. 177-178.

36 Rosso 2002, p. 107.
37 Woolf 1962, p. 33.
38 Felloni 1968, pp. 7, 171.
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tions of  the Compagnia testifies to the quantity and 
solidity of  interest-bearing financial investments, 
which represented the only use for capital other than 
land rent. The census – or the “sale” or “constitution” 
of  a census – was a contract for payment of  perpet-
ual rent, calculated on an annual basis and payable in 
instalments, in exchange for the transfer of  a sum of  
money. The debtor had the option of  repaying the 
amount, if  he felt it was advantageous, without con-
straints of  expiry or penalties. The Papal bull Cum 
onus of  1569 was supplemented by a Papal brief  two 
years later, and subsequently by an additional bull re-
garding exchange and deposit contracts. An organic 
doctrine thus progressively formed to regulate the 
many credit instruments adopted by financial oper-
ators to circumvent prohibitions on usury.39 There 
were now precise rules entrusted to officiating no-
taries and generally observed, at least in Piedmont. 
Protected by the certainty of  law, contracts for vari-
ous types of  loans gradually emerged from a sort of  
clandestine limbo, taking the form of  a completely 
legitimate form of  investment, provided they were 
formalized according to the conditions inspired by 
the Church. Information did not circulate freely in 
the financial market at the time, interest rates were 
veiled and there were virtually no protections for 
the weakest, and so one of  those conditions was a 
clear and unambiguous reference to a fair price. In 
the second half  of  the sixteenth century, the capital 
market began to reverse course, alleviating to some 
extent the problem of  the cost of  money, which be-
gan a slow decrease almost everywhere, levelling out 
at similar rates across Italy. If  official rates oscillated 
between 10% and 12% in the mid-sixteenth century, 
the interest rates on community census contracts 
had been reduced to 6% by disposition of  Carlo Ema-
nuele I already in the 1620s, allowing some localities 
to begin a gradual repayment of  the debts they had 
contracted over time. In 1655, the city of  Turin man-
aged to pay off 49 old censuses, while for others the 
burden of  yearly interest became progressively less 
onerous.40 The Compagnia had consolidated credit 
relations with the city of  Turin in the form of  cen-
sus contracts and the decrease in interest rates made 
its investments less remunerative. It was certainly 
no secret that Giovanni Francesco Bellezia, one of  
the people to whom Tesauro dedicated his Istoria, 
had played a particularly active role as administrator 
and treasurer of  the Ufficio Pio in extending loans 
to the municipality and to private citizens.41 While 
the Compagnia’s works underwrote the loaned cap-
ital pro rata, the interest was paid periodically to the 
different treasuries in a strictly proportional manner. 

However, the census contract always included the 
pledge to pay the due amount in good, non-deterio-
rated currency (Plate 14).

As the seventeenth century drew to a close, the 
prevailing interest rates had fallen into the neigh-
bourhood of  4%, dropping even further in the fol-
lowing decades. In other Italian states, the cities’ 
public debt and state budgets had been relying for 
some time on the alternative luoghi di monte, a form 
of  public debt security that developed gradually in 
the late Middle Ages with increasingly advanced and 
up-to-date criteria. The issues of  luoghi di monte en-
joyed nearly unique protections and were strictly 
regulated, thus highly regarded not only by bankers 
and specialized financial operators, but also by com-
munities, families, and private investors in general. 
The luoghi had to be repaid punctually and could cir-
culate freely, even between States, without particular 
formalities. Any snag, delay, or criticism would have 
undermined the confidence of  investors, who would 
have shunned any further issues, even foregoing in-
creasing remuneration. It was thus a paradoxical sys-
tem that embraced nearly the entire peninsula. The 
debt masked the unstable budgets of  many States, 
burdened by the costs of  never-ending wars, but the 
debt servicing had to appear flawless in order not to 
bring public finances to the point of  collapse. For 
that matter, the decrease in interest rates favoured 
growth in debt in absolute terms. The luoghi di mon-
te were circulating almost everywhere and not just 
within the Italian States. In the Papal State, the luoghi 
were issued as early as 1526 at 12%, an interest rate 
that no critical voice dared characterize as usurious. 
Furthermore, in the Papal State, new luoghi di monte 
were issued for a broad range of  reasons, from shor-
ing up domestic policy and diminishing the opposi-
tion of  the “barons” (Plate 15) to the need to cover 
war expenses (Plate 16).

In Piedmont, on the other hand, the luoghi di 
monte system had difficulty developing. The resist-
ance came from the wealthier classes, who preferred 
to invest in census contracts, which promised a 
higher return. The census contracts were perpetual, 
thus conveying the image of  solid and guaranteed 
duration of  the investments, whereas the luoghi di 
monte could be reimbursed by the treasury at any 
time without formalities, even by random selection. 
The luoghi were less remunerative but came with 
a stronger guarantee, with interest paid out of  the 
state budget and not by an individual. This explains 
in part the delay in the circulation of  the luoghi in 
Piedmont. In 1639, Cristina of  Bourbon, Duchess of  
Savoy, proposed to the city of  Turin the establish-

39 Soffietti – Montanari 2013, p. 114.
40 Rosso 2002, p. 109.

41 Bianchi – Merlotti 2013, p. 256.
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ment of  a monte of  150,000 ducatons, receiving a 
fairly unorthodox but inevitable refusal, because at 
the time the city’s revenues were entirely committed 
to covering other debts. Nevertheless, at the end of  
1653, the Monte della Fede was established, remu-
nerated by state rather than municipal finances, un-
der the direction of  Giovanni Francesco Bellezia. Ab-
sent a public bank, the administration of  the Monte 
della Fede was entirely entrusted to the Monte di 
Pietà, which was remunerated for this service by a 
varying sum equal to 0.5% of  the interest paid to the 
members of  the Monte (Plate 17). The capital of  the 
Pauline Monte di Pietà thus immediately benefited 
from further income of  approximately 1,000 lire per 
year, which then grew steadily with further issues 
of  luoghi at intervals of  a few years. Beyond the in-
terest rates paid to Monte investors, the importance 
of  the new credit instrument was immediately clear, 
especially for the ease with which the luoghi could 
circulate: even small-scale investors could put small 
amounts in the luoghi di monte, at times organizing 
into consortia that shared out the annual earnings 
among themselves. The great novelty of  the system 
of  public debt was that it finally mobilized the small 
savings of  artisans, functionaries, and the clergy, 
who invested modest amounts in return for a small 
income, as illustrated in a careful analysis done more 
than sixty years ago.42 The success of  the Monte del-
la Fede and its subsequent issues was unquestiona-
ble. In 1717, the revenues from the half  percent for 
the Monte di Pietà amounted to 4,422 lire.43 And 
the luoghi issued by the Monte di San Giovanni Bat-
tista were later available on the credit market. This 
Monte was an analogous institution created in 1681 
in the attempt to construct efficient mutual support 
between city and state finances and self-managed by 
the municipality of  Turin.44 The revenues from city 
taxes were a particularly attractive resource for ex-
panding public debt when necessary, provided there 
was a clear commitment to repay the capital as soon 
as possible. The city found itself  obliged to lend 
20,000 lire for the new university in 1713 and another 
400,000 lire to open a new silk and gold factory, but 
the amounts were paid back in a few years, as part 
of  a programme to progressively reduce debt, im-
plemented shortly after the Peace of  Utrecht in 1713, 
based on cutting interest rates and the transforma-
tion of  debt from short term to long term.45 Pied-
mont debt was acquiring greater stability and in per 
capita terms was considered among the lowest in Eu-
rope. The interest rates then evened out between 3% 
and 4%, although in some circumstances they rose 

again, particularly as a result of  war emergencies. In 
the war years following the Treaty of  Turin in 1733, 
during the Polish war of  succession, the capital was 
continually bombarded with requests for financial 
support. It responded with extraordinary levies and 
further issues from the Monte di San Giovanni Bat-
tista (Plate 18). When the municipal funds were ex-
hausted and no longer able to finance the debt, the 
government was forced to seek loans from Genoa at 
an interest rate of  6%.46

The oscillation of  interest rates over time was re-
flected in the different profitability of  the securities 
bequeathed to the various San Paolo works, includ-
ing census contracts and luoghi di monte with an array 
of  interest rates ranging from 3% to 5% and in cer-
tain rare cases to 6%. The inheritance from Count 
Carlo Alfonso Dalmazzone, post 1749 (Plate 19), 
demonstrates not only the amount of  capital pos-
sessed by a very high official in the tax bureaucracy, 
but also the preference for investments in public debt 
rather than in real estate and the speed with which 
decisions to purchase lots, even large ones, were tak-
en. The buying and selling of  luoghi had become a 
common practice. It was, in any case, a complex fi-
nancial process, that often required the intermedia-
tion of  a broker (Plate 20). 

4.  Compagnia di San Paolo during the Savoy Re-
form Years 

The development of  the Compagnia in the sev-
enteenth and eighteenth centuries, the amount and 
frequency of  bequests, and the increase in assets and 
consequent ability to expand charitable activities 
were conditioned not only by the economic situa-
tion in the city of  Turin, but by that of  the entire Sa-
voy State. The State’s high level of  indebtedness, in-
exorably bound to high interest payments, attracted 
the financial resources of  investors, effectively re-
ducing the beneficence of  private citizens, who gave 
less to charities, preferring to lend their money to 
the State. The Compagnia could only expand within 
the framework of  balanced, well managed public fi-
nances. The path taken, particularly in the second 
half  of  the seventeenth century, to rework the sys-
tem of  public debt towards less costly models involv-
ing greater participation by private investors and 
greater monetary stability, constituted the premises 
for an effort to give Piedmont a stable and modern 
financial makeup. Some signs of  greater stability be-
gan to show up in this period, following reorganiza-

42 Bulferetti 1953, p. 593.
43 ASSP, I, CSP, Bilanci, 33, 2, p. 390.
44 Rosso 2002, p. 116.

45 Symcox 2002, p. 727.
46 Ricuperati 2002, p. 17.
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tion and expansion of  the production system, which 
was disciplined by public regulations that heralded 
the future manufacturing districts. The sovereigns 
understood that it behoved them to avoid the hostil-
ity and envy typical of  the feudal aristocracy and es-
tablish more direct relations with the merchant and 
banking class. Trade with Lyon and later Holland, 
England, and Portugal began to intensify once again, 
via the strategic free-trade zone set up in Nice. Ar-
tisans and the first industries found new space for 
development without being suffocated by guilds, 
as happened in other Italian regions. Thanks to the 
determined support of  producers, shopkeepers, and 
bankers, the exportation of  raw silk was completely 
prohibited by definitive state intervention, now en-
joying the full support of  the entrepreneurs in the 
new production sectors and able to withstand the 
opposition of  landowners.47 In Italy, products man-
ufactured in Piedmont could finally find profitable 
outlets in the Genoa and Milan markets. The balance 
of  payments slowly returned to positive territory. 
According to some estimates, between 1700 and 
1790 Piedmont’s foreign trade balance closed with 
a surplus of  some 31.1 million lire: 2.9 million from 
1700 to 1749, and 28.2 million from 1750 to 1790, 
underscoring two significantly different commercial 
phases.48 This was also a time of  transformation for 
large cities, especially Turin, which finally began to 
look like a real capital, an economic and financial 
hub, as well as a reserve for war loans. In the political 
panorama of  the peninsula, Piedmont was growing 
in its own particular and increasingly distinct way, 
jealously maintaining political autonomy until the 
end of  the eighteenth century, albeit at the cost of  
long and expensive wars. Compared to the confused 
situation in other Italian States, Piedmont stood out 
starting in the 1660s for its efficient and disciplined 
administration, almost exemplary in Europe. The 
national budget was managed in an increasingly 
careful and scrupulous manner. Later, the conclu-
sion of  the two wars against France allowed Vitto-
rio Amedeo II to move decisively, exercising tighter 
control over the nobility and the magistracy, also 
achieving more disciplined relations with the clergy 
via the Concordat of  1727. Equally firm control was 
exercised over the peripheral regions, with two con-
stitutions that further consolidated the absolute au-
thority of  the central government over feudal and 
local practices. Each province was governed by an 
administrator endowed with broad powers and re-
porting directly to the king.49 In Savoy Piedmont, the 
central government’s territorial control was gener-
ally tight and efficient thanks to the action of  a well 

trained, longstanding, and widely distributed state 
bureaucracy. At the beginning of  the eighteenth cen-
tury, a large portion of  Piedmont cities, both large 
and small, were controlled by state administrators, 
which brought positive outcomes not only in terms 
of  administrative efficiency but also in terms of  tax 
revenues, given that the crux of  the economic cri-
sis was primarily the indebtedness of  communities, 
which bore a tax burden aggravated by broad areas 
of  feudal privilege and exemptions.

A similar process, with differing timelines and 
phases, was taking place at the time in other Italian 
States. The old conception of  the patrimonial state, 
grounded in the wealth of  the family in power, was 
giving way to a political economy rooted essential-
ly in territorial tax revenues. Even in the smaller 
States, such as the Republic of  San Marino, the eigh-
teenth-century budgets laid out the state expenses 
that had to be covered prior to listing foreseeable tax 
revenues (Plate 21). The need to meet war expenses 
led to a deep reworking of  the entire tax apparatus 
in Italy, with varying results. In the Papal State, the 
attempt finally to ensure property tax revenues for 
the treasury was preceded by a general reorganiza-
tion of  public accounting, which went so far as to 
track down the most remote origins of  the contribu-
tion of  the periphery to the centre (Plate 22).

Many years ahead of  other regional States, in 
1698 Piedmont had established a single contract for 
all principal duties, which was supplemented by an-
other agreement for minor taxes, managing to par-
cel out among the provinces a tax known as the tasso, 
payable directly to the central government. The tas-
so had been created in 1561, originally as a simple 
but sharp hike in the price of  salt, later administered 
among the communities as was salt itself, i.e., based 
on population, land, and livestock. It was thus not a 
tax but a tribute, often settled in difficult negotiations 
between the State and the communities, which in 
turn could collect the agreed amount via local taxes, 
tolls, or other.50 Over time, the impost became per-
petual, transforming into an ordinary tribute justi-
fied as a military subsidy. The tasso, or share thereof, 
was redeemable, or transferable, by the taxed sub-
ject. The state coffers thus lost yearly revenue but 
acquired capital and were relieved of  the burden of  
costly and uncertain collection efforts. Shares of  the 
tasso could also be transferred to private citizens, 
who could exchange capital for a perpetual income, 
which was probably easier to collect especially in 
the cases of  feuds and reciprocal power relation-
ships existing at the local level. As a consequence, 
shares of  the tasso might be found in bequests to the 

47 Rosso 1994, p. 182.
48 Felloni 1968, p. 11.

49 Woolf 1962, p. 7.
50 Pezzolo 2015, p. 136.
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Compagnia, as well as shares of  public debt, with 
interest borne by the cities or communities. A few 
years before he died, Vittorio Amedeo II succeeded 
in achieving the tax equalization plan he had initi-
ated at the end of  the seventeenth century but had 
had to interrupt from 1703 to 1711 due to the war. 
For years, teams of  surveyors had been measuring 
every parcel of  land in every province, while other 
technicians had determined the value, reviewing 
all sales contracts since 1680. It meant entering into 
open conflict with the nobility, confiscating feudal 
estates established without proper title, and resolv-
ing the problem of  ecclesiastical exemptions. The 
new dispositions were signed by Carlo Emanuele III 
in 1731, giving rise to a system where every parcel 
of  land – including woods and uncultivated lands – 
was assessed and attributed to a specific owner. The 
new land register, based on parcels and maps and 
definitively approved in 1739, was technically impec-
cable.51 It was finally possible to apply the tasso on a 
secure basis without unjustifiable exemptions. The 
nobles were obliged to give up a third and the clergy 
two thirds of  their traditional exemptions, with an 
immediate and significant increase in tax revenues.52 
The loss of  ancestral privileges contributed indirectly 
to increasing donations and bequests to the Com-
pagnia, which did not fail to record detailed rules in 
its ordinati for the proper management of  the Monte 
di Pietà (Plate 23), assigning increasingly demanding 
tasks to the treasurers. The noteworthy increase in 
annual remuneration, deliberated between 1668 and 
1679, clearly indicates the increase in business vol-
ume and responsibilities that now weighed upon the 
treasurer (Plate 24).

On 23 February 1700, the decision was taken to 
publish a new edition of  the Istoria, almost to sym-
bolically underscore, at the beginning of  the new 
century, the continuity in time of  the work of  the 
Compagnia. Many years earlier, Emanuele Tesauro 
had grasped the deep meaning of  certain changes in 
a body that had been established to support religious 
development and loyalty to the Catholic Church, 
working scrupulously to collect and distribute alms, 
but that nevertheless revealed signs of  a profound 
transformation into a credit and social aid body.53 The 
ranks of  the confreres had grown with the arrival 
of  new and increasingly titled members, a fact that 
alone demonstrated the success and good fame en-
joyed by the Compagnia among the most exclusive 
Turinese circles. From the list of  names drawn up 
for the convocations of  the periodic meetings of  the 

Compagnia, before which all members were obliged 
to take part in Mass and the sacraments, it may be 
observed that in 1680, 32 titled members were listed, 
a number that rose to 87 in 1735, and to 170 in 1797. 
The increase in the number of  confreres having no-
ble title, with juridical competencies or professions, 
and holding high positions within the Turin munic-
ipal administration, the state apparatus, or other in-
stitutional roles was particularly significant.54 It was 
quite a different social and professional makeup with 
respect to the original founders, helping to better de-
lineate the role and development of  the Compagnia 
over time.

The number and amount of  bequests began to 
grow significantly at the beginning of  the eighteenth 
century with the arrival of  the first large inheri- 
tances.55 The most visible and concrete aspect of  the 
new organizational structure that the Compagnia 
was assuming was underscored in the need to acquire 
a more suitable home, as abundantly documented 
in the ordinati and bookkeeping records. The Com-
pagnia had been operating out of  a house known as 
Villefuilla since 1689, rented for 140 lire per year.56 
In 1697 the decision was taken to open an additional 
house for laymen who, while not desiring to be or-
dained into the clergy, nevertheless wanted to dedi-
cate themselves to a life of  prayer and contemplation 
by practicing the spiritual exercises recommended by 
Ignatius of  Loyola. However the two properties were 
not sufficient for the newly envisaged needs and in 
any case were no longer available. Four years later 
the decision was made to purchase Palazzo Nicolis 
di Robilant, a larger property more suitable for re-
ceiving the depositors and accommodating a part of  
the executive personnel that would become the new 
home of  the Compagnia and the Monte di Pietà. 
The deliberation was recorded by the notary Michele 
Lucetti, secretary of  the Compagnia.57 Work began 
promptly and the sequence of  ordinati registered in 
the second half  of  1701, at times at intervals of  just a 
few days, testify to the diligence with which all nec-
essary operations were carried out, reflected later in 
the yearly accounts. The San Paolo offices were listed 
in a 1705 census as among the properties in Isola San 
Felice (Plate 25). 

The need to update the bookkeeping system 
and the objective of  making best use of  available 
assets could not proceed at the expense of  charity 
and social aid work, in keeping with the initial in-
spiratory principles. The careful management of  
large amounts of  capital demanded management 

51 Capra 1990, p. 148.
52 Symcox 1994, p. 406.
53 Cantaluppi 2013a, p. 11.
54 Maritano 2013, pp. 210-211. There were probably more effec-

tive members than recorded on the lists, drawn up principally on the ba-

sis of  attendance at meetings, given that in 1595 a total of  105 confreres 
were already documented (Cantaluppi 2013b, p. 183).

55 Cavallo 1995, p. 109.
56 Abrate 1963, p. 83.
57 Signorelli 2005, pp. 68-69.
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techniques borrowed often from banking practices. 
On the other hand, the Compagnia’s good name had 
to be protected to ensure support in the political 
arena and from aristocrats and professionals, who 
could in turn direct resources to a broader social aid 
programme, not limited to Turin. The Compagnia 
did not derive its true strength from the efficiency 
of  its administrative apparatus or the success of  its 
investments in the financial market, but by staying 
true to the intent of  the benefactors, who became 
increasingly stringent in specifying how the donated 
resources would be allocated. The administration of  
bequests and inheritances was no longer entrusted 
simply to the discretion and goodwill of  the con-
freres but was dictated by increasingly detailed and 
strict instructions stipulated under the watchful eye 
of  notaries and witnesses who co-signed the deeds. 
In the Baronis bequest of  1625, it was explicitly 
stated, with the help of  the officiating notary, that 
the money should be transferred to the Monte di 
Pietà in regular instalments over the course of  four 
years, to be used for loans to the poor “not only to 
citizens but also to foreigners” not exceeding 100 
gold scudi per loan, for a total of  1,000 silver scudi 
without pledge, “however with due guarantee that 
said Monte shall act prudently and reliably”, whereas 
the remaining two thousand scudi could be used for 
the Monte’s usual pawn loans.58 It was an example 
of  how a bequest might be accompanied by detailed 
instructions, which the Compagnia was bound to 
honour, year after year, pledging to keep appropri-
ate and updated accounts to demonstrate full com-
pliance with the will of  the benefactors. The bequest 
of  the banker Boggietti, many years later, was ex-
plicitly intended to help the families of  merchants, 
shopkeepers, and bankers who had fallen on hard 
times, thus reworking a practice that traditionally 
had been addressed to the “ashamed poor”. Accord-
ing to a royal edict of  1734, this category no longer 
included persons in commerce or manufacturing, 
but only those who were noble by birth, investiture, 
or profession59 (Plate 26).

5. The Establishment of Balance-Sheet Accounting 

Given the capital amassed by the Compagnia 
in just over a century, it became vitally important 
to rework the entire bookkeeping system, initially 
entrusted to the competency and discretion of  the 
treasurer alone, as decided in 1595 when Antonio 

Antiochia was elected with the simple task of  reg-
istering cash flows and “producing the accounting 
register to any officer requesting it”.60 In 1611, it was 
decided that the treasurers should submit the finan-
cial statements of  the Compagnia, the Ufficio Pio, 
and the Casa del Soccorso to the Compagnia di San 
Paolo and that a board of  confreres would be named 
on an annual basis to audit the accounts.61 However, 
a completely different method of  keeping and au-
diting records was necessary. In the early eighteenth 
century, the new treasurer, Giuseppe Golla, set 
about to rework the accounting system, preparing 
annual financial statements or conti resi [treasurer’s 
statements] providing a clear summary of  yearly rev-
enues and expenses – caricamento and scaricamento – 
for each of  the different works. This was a significant 
innovation, bringing transactions out of  the obscu-
rity of  Compagnia board meetings and minutes, and 
transferring them systematically into financial books 
that could be consulted and reviewed by a broader 
number of  people. The first such treasurer’s state-
ment started with an initial balance covering a peri-
od of  18 months starting from Golla’s appointment 
on July 1, 1700 (Plate 27). The accounts compiled in 
this way were approved in early July 1702 by a com-
mission composed of  two confreres, appointed a 
few days earlier, with a report signed by the treasur-
er and duly registered by the notary Lucetti.62 This 
represented a significant step forward in terms of  
the transparency and public nature of  the accounts. 
Nevertheless, the system continued recording only 
cash flows with no reference to the value of  capital 
assets and how that value varied over time. This in-
formation could only be obtained by consulting tes-
taments, income on properties, and other account-
ing records, although this produced only a rough 
and not entirely reliable estimate. Starting in 1703, 
information on the Vertua inheritance was added to 
the list of  works in the annual balance sheets, with 
the purpose of  better publicizing the new incoming 
assets, which constantly increased in value. The cri-
terion of  providing a separate accounting statement 
for income and expenditures for each work and in-
heritance increased clarity and provided an incentive 
to improve the management of  any works that were 
losing money. In the same period, the Monte di Pietà 
accounts were separated into areas of  activity, with 
two distinct accounting books and annual financial 
statements. The Opera dei redditi was listed as owner 
of  real property with some additional interest-bear-
ing fixed assets, but included the significant income 

58 ASSP, I, CSP, Lasciti, 70, fasc. 15/2, pp. 3 and 4.
59 Cavallo – Maritano 2013, pp. 456-458; Maritano 2013, p. 245.
60 ASSP, I, UP, Ordinati e verbali, 243, 1, p. 25.
61 ASSP, I, CSP, Repertori alfabetici dei lasciti, 160, 1, s.v. Conti del 

maneggio, p. 359.

62 ASSP, I, UP, Ordinati e verbali, 243, 1, minutes of  June 23, 1702, 
p. 970.
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of  0.5% from Monte della Fede among its assets. The 
Opera dei pegni continued to be dedicated to pawn 
loan transactions, the sale of  non-redeemed pledg-
es, and the many monetary and accounting aspects 
deriving from them. Records of  pledged belongings 
were drawn up and kept for only a few years, lat-
er disappearing or at least no longer kept with the 
other books. We are thus left with only fragmentary 
records of  Monte dei Pegni, showing that records of  
pawn loans, while continuing on and off throughout 
the eighteenth century, were not documented, kept, 
and made available to the public in as forthright a 
manner as other assets, almost as if  it were a busi-
ness area to be kept hidden, certainly not highlighted 
with all due diligence (Plate 28). 

Data regarding overall Compagnia operations 
can be obtained from the balance books, with the 
Compagnia producing a quantity of  accounting doc-
uments that grew in volume year by year. In 1717 it 
thus became necessary to reorganize all the book-
keeping records and find a drier room to store them 
in. The hefty cost of  the operation was funded via a 
bequest.63 In 1718 the Compagnia now listed income 
from six inheritances in its annual balance sheets. 
It was necessary to preserve and make available all 
existing documentation – with particular attention 
to securities deriving from bequests and documents 
justifying how they were employed – because a par-
ticularly fruitful period was beginning, with the pre-
announced arrival of  further inheritances notable 
not only for their sums but also for the resonance 
of  the names of  some of  the benefactors. In 1720, 
the Compagnia administrated the Scarnafigi inher-
itance, which included impressive liquid assets of  
100,000 lire. A few years later, the Cavour inheritance 
was assessed at a total of  300,000 lire. Some of  the 
new bequests were composed of  census contracts 
and luoghi di monte, which demanded particularly 
careful and constant management, as was the case 
with the Scarnafigi estate (Plate 29). To administrate 
the accounts of  major inheritances with greater 
care, the treasurer and depositary were assisted by a 
select group of  confreres, their number depending 
on the magnitude of  the assets to be assessed and 
administrated.64 If  the value of  any inherited income 
sources decreased over time, for any reason, it would 
be supplemented by a “replacement”, transferring a 
compensatory amount from the surplus deriving 
from other assets. Thus the overall value of  the in-
heritance was maintained both for internal reasons 
and to justify its management in the alert eyes of  the 
benefactor’s family (Plate 30). Cooperation between 

the treasurer and the audit committee gave positive 
results, demonstrated also by the returns on the in-
vested assets. Overall, the safety network created to 
protect large estates acted as an amplifier to attract 
additional donations.

By governmental decision, in 1729 the Mon-
te della Fede was extinguished by reimbursement, 
causing the Pauline Monte di Pietà to lose a consid-
erable source of  yearly income, while the Monte di 
San Giovanni Battista remained active in the Turin 
City Hall as the main agent for Piedmont govern-
ment debt. The close relationship that had long ex-
isted between the Compagnia and the Savoy admin-
istration thus began to weaken, alternating positive 
and negative periods before finally breaking down 
a few years later, with a dispute over control of  the 
houses providing aid to young women.65 Its relations 
with the royal court and the municipal council in-
tact, the Compagnia strengthened its contacts with 
the city’s mercantile and financial spheres, bringing 
in new income. The frequency and amount of  the 
bequests grew continuously and this made a new 
and thorough revision of  the bookkeeping system 
indispensable, which was actually requested by the 
State accounts regulatory authorities. In 1730, to-
gether with the Ospedale Maggiore of  Turin and 
the Ospizio di Carità, the Compagnia was declared a 
secular institution and thus placed under the control 
of  the first presidents of  the Chamber of  Accounts 
and the Senate. That same year, the president of  the 
Chamber of  Accounts asked the Compagnia to draft 
a budget of  annual income and expenditures, a re-
quest that was quickly enacted in the ordinato of  22 
August.66 Thus the swift introduction of  the inno-
vative annual stati: for each work and inheritance, 
they highlighted the value of  the individual assets, 
their variation over the year, and the expected rev-
enues and expenses with partial and overall totals. 
The new accounts developed year by year in par-
allel with a second series based on caricamento and 
scaricamento columns, providing a chronological 
record of  treasury revenues and expenses for each 
work and inheritance. The register of  Capitali, fondi 
e redditi was instituted in 1729 and maintained for 
thirty years, briefly summarizing the net assets and 
the income deriving from them at the end of  each 
year. The volume was organized around the total as-
sets possessed by the Compagnia (census contracts, 
monti, houses, farms…) with reference to the works 
and inheritances to which they were assigned.67 The 
real estate was described with special care, with the 
monetary and symbolic value that it represented 

63 ASSP, I, CSP, Repertori alfabetici dei lasciti, 160, 1, s.v. Archivio; Cf. 
Cantaluppi 1995, p. 600.

64 Mongiano – Pene Vidari 2013, p. 485.
65 Maritano 2011, pp. 62 and ff. 

66 ASSP, I, CSP, Ordinati-Verbali, 8, 3, ordinato of  22 August 1730, 
p. 263.

67 Piola Caselli 2013, pp. 546, 552 and ff.
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within overall assets (Plate 31). And there were also 
statistics, summarized in frequent statements, offer-
ing a comparative image of  the trend in capital and 
yields over periods of  varying length. A thematic 
index at the beginning of  each volume of  accounts 
listed the works and inheritances considered to be 
independent income and budget centres, but with-
out final sums to indicate the total net assets and in-
come for the Compagnia. The accounts were only 
brought together at the end of  the year in the state-
ment of  surpluses available for distribution as alms. 
It was an accounting scheme similar in some ways 
to double-entry bookkeeping, with the particular 
feature of  distinguishing clearly between assets and 
cash flows. A stato [budget] was prepared at the end 
of  each year summarizing the expected income for 
the coming year, which was then recorded in the 
conto reso [treasurer’s statement] starting in January. 
If  income exceeded costs the surplus was allocated 
to alms and was not listed anew, while any work 
running a deficit was compensated by income from 
others, or covered by extemporaneous donations, as 
occurred in some cases for the Monte di Pietà. The 
net assets grew not by effect of  the accumulation of  
profits over time, but by the increase over time of  
the donations and inheritances and thus by the gen-
erosity of  the benefactors, thanks to the trust stead-
ily earned by the Compagnia.

The new regulations introduced a new series of  
audits, which would gradually diminish treasurer 
latitude, and with good reason. In 1729, the treas-
urer Domenico Berlenda had been in office for 20 
years. Hailing from a family in the financial echelons 
of  Turin that had managed the Monte della Fede, 
he was well known and respected in the city. That 
year the system of  works and inheritances recorded 
significant liquid assets awaiting investment, much 
greater than recorded in the early-century accounts. 
In March 1731, Berlenda took the money in the 
Compagnia treasury, as well as money from other 
charitable works where he had played an analogous 
role, and fled to Venice. The total theft amounted 
to some 50,000 lire in cash, a hefty sum that would 
have been very difficult to spirit across the many bor-
der crossings on the long road without raising suspi-
cions.68 The Compagnia had no other choice but to 
go to court, where they were sure to win but with 
little hope of  restitution. In 1732 they were forced to 
declare that the stated balance of  14,024 lire was un-
collectable69 (Plate 32). It does not appear, however, 
that Berlenda’s theft damaged the Compagnia’s 
reputation. The affair was handled with discretion, 
without fanfare, and most importantly it had not 

cut into assets or income from inheritances. It was 
treated as a momentary setback that could gradually 
and painlessly be absorbed; this was made abundant-
ly clear by the increasing frequency of  bequests and 
thus growth in overall assets year by year. In 1735, 
the confreres remarked that the inflow of  bequests 
had increased considerably since the beginning of  
the century and it had become necessary to modify a 
number of  consolidated practices. New procedures 
were necessary to manage the increasingly precise 
and diversified instructions from benefactors, forc-
ing the Compagnia to modify the method of  dis-
tributing the resources on a case-by-case basis.70 
Moreover, the Historical Book of  Bequests, with 
chronological and alphabetical indexes, was intro-
duced precisely in 1735, perhaps in view of  a new 
reprint of  the Istoria.71

A path of  growth and consolidation had been un-
dertaken that would continue to the final decade of  
the eighteenth century. The register of  Capitali, fondi 
e redditi described above demonstrated recognition, 
already in 1729, of  the need to record and publish 
the performance and yield of  every balance-sheet 
item. It was a question of  responding to a precise 
governmental disposition while also showing that 
the newly adopted bookkeeping system, comple-
mented by extensive summary statements, could el-
oquently illustrate the composition of  the different 
balance-sheet items and the amount of  periodical 
income. The bookkeeping of  the Scarnafigi inher-
itance may be considered exemplary of  the new cri-
teria in terms of  transparency and precision (Plate 
33). The full assets of  the Compagnia, composed 
of  different types of  income sources, were also dy-
namically summarized year after year in accounting 
statements, allowing a quick and complete historical 
overview (Plate 34). The framework was continu-
ously updated to account not only for further dona-
tions received, but also for the increase in value of  
individual assets already acquired. In the Cavour in-
heritance, the value of  the family’s large palazzo was 
reassessed every year according to a hypothetical but 
realistic trend in market value (Plate 35). Complex 
statements were drawn up for the larger inheritanc-
es, offering the families of  benefactors useful long-
term statistics (Plate 36). Towards the middle of  the 
eighteenth century, the number of  inheritances had 
grown visibly and hence also the overall value of  
assets recorded in the books. The cash account of  
the Ufficio Pio alone, which totalled approximately 
25,000 lire in 1702, had doubled in volume of  trans-
actions by the 1750s, with even more accentuated 
growth to follow. To improve administration of  

68 Signorelli 2005, p. 64.
69 ASSP, I, CSP, Bilanci, 36, 5, Stati 1730-1739, p. 136.

70 Maritano 2013, p. 209.
71 Cantaluppi 2013a, p. 18.
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these large sums, the receipts and payments account 
for each work and inheritance was complemented 
starting in 1741 with the independent Cassa dei capi-
tali, instituted with the purpose of  recording income 
from the sale or reinvestment at a higher yield of  
certain mobilized assets. In the case of  transactions 
that were still ongoing at the end of  the year, the out-
standing amount was recorded in a further sub-ac-
count awaiting reinvestment (Plate 37). Ultimately, 
while adding to the complexity of  the bookkeeping 
system, these entries guaranteed greater transparen-
cy for movements of  capital that in past years had 
been recorded simply as treasurer credits or debits 
with no further definition that would make it pos-
sible to assess their amount and material existence 
in the treasury. The Conto d’eguaglianza, introduced 
in 1742, was the outcome of  a process of  reasoning 
begun the previous year to clarify the real asset value 
of  each work and inheritance, given that reciprocal 
credit or debit relations established over time had 
artificially inflated the balance-sheet items. Some 
assets were thus transferred from debtor works to 
creditor works (Plate 38). A rather complex book-
keeping system was taking form, the fruit not only 
of  the prestige that the Compagnia had succeeded 
in acquiring over time, but also of  the increasingly 
detailed and explicit instructions of  the benefactors. 
For example, the testament of  the court tailor Weg-
ghen and his wife Margherita provided minutely de-
tailed priorities that had to be observed in allotting 
dowries,72 thus obliging the Compagnia to adopt 
appropriate registers and accounting methods (Plate 
39). The overall turnover now demanded the adop-
tion of  business methods to manage an increasingly 
complex system. In the same period, the day-to-day 
operating expenses – especially those for salaries and 
facilities operation – were allotted on the basis of  
income from each work and inheritance (Plate 40). 
Taken together, these operations might appear to 
be a purely formal zero-sum balancing of  accounts. 
Actually, it was a question of  accurately describing 
the Compagnia’s full financial situation to external 
bodies, representing it as a sort of  consolidated bal-
ance sheet based on consistent accounting practices, 
while also defending the indispensable autonomy of  
each work and inheritance. 

6. Expansion and Decline

When the instructions of  the benefactors were 
overly generic, it was necessary to select the possible 
beneficiaries by social status, wealth, or family ac-

cording to complex hierarchies. A royal edict of  1734 
had indicated priorities to keep in mind in the diffi-
cult task of  distributing alms; the Compagnia was 
bound to respect it.73 An ordinato f rom the same year 
attached to the balance sheet states that, on the rec-
tor’s proposal, precise instructions were given both 
to the prime alms distributor and to the elected alms 
distributors to divide up and distribute the available 
funds only to the ashamed poor who “if  noble had 
fallen or if  rich had by some disastrous accident be-
come poor […] and do not dare ask anyone for help”. 
To ensure clarity, the ordinato listed three main cate-
gories of  poor to be helped, the third being all those 
who had “ennobled themselves” through their pro-
fession, subdividing them into five different types 
depending on the possible professions, and a sixth 
for widows, provided they were “living chastely and 
honestly, and not employed as servants or perform-
ing mechanical arts”. There were further provisions 
for children, who had to be able to prove that they 
had behaved well in recent years.74 

It is thus understandable how difficult it might 
be to assess eligibility per donor instructions, also 
having to abide by the Compagnia’s own rules. A se-
ries of  schedules had to be carefully drawn up with 
a list of  names of  beneficiaries and the sums to be 
issued. The balance books included lists drawn up 
each year for door-to-door alms distribution in the 
four districts of  Porta di Po, Porta Nuova, Porta Vit-
toria, and Porta Susina. Six hundred or more distri-
bution points were identified, each month receiving 
the amounts calculated according to the different 
instructions (Plate 41). The largest payments were 
made in February and August, followed by signifi-
cantly smaller sums in May and November and even 
smaller amounts in the remaining eight months of  
the year. The overall amount of  alms distributed by 
the Compagnia grew progressively in the second 
half  of  the seventeenth century to an annual ceiling 
of  60,000 lire. The implemented system ensured the 
total anonymity of  the recipients: the alms distribu-
tion points were listed only by a progressive number. 
We may suppose that the archives of  the Compagnia 
hold a document associating those numbers with ad-
dresses, which were in all probability private houses, 
parishes, and other institutions (Plate 42). It required 
a significant economic and organizational effort, re-
fined gradually based on the experience of  previous 
years and then maintained in the long term. In 1818, 
with the Napoleonic tempest long past, the alms 
distribution system still functioned in the same way, 
reaching 620 destinations in the four neighbour-
hoods, indicated as always by code number.75 

72 Mongiano – Pene Vidari 2013, p. 503.
73 Cavallo – Maritano 2013, p. 457.

74 ASSP, I, CSP, Bilanci, 38, 7, pp. 225-226.
75 ASSP, I, CSP, Bilanci, 57, 26, pp. 460-464.

C
as

a 
E

di
tr

ic
e

L
eo

 S
. 

O
ls

ch
ki

F
ir

en
ze

©
 2

02
3



— 18 —

PART I

The Compagnia’s efforts in the very delicate realm 
of  aid to women followed a very particular path. 
While the ashamed poor benefited from pecuniary 
alms brought directly yet discreetly to their houses 
on a monthly basis, aid was provided to women and 
girls through the network of  care homes. In 1718, 
to expand the Casa del Deposito, it was necessary to 
purchase buildable land per the new Turinese urban 
planning scheme (Plate 43). Later, while the identity 
of  the benefactors revealed an increasing presence 
of  families who had become wealthy through mer-
cantile activities, the facilities destined for girls at risk 
became progressively fewer in number with respect 
to those for women, who stayed for long periods. 
This necessitated an evident transformation of  the 
characteristics of  the houses.76 In the mid-eighteenth 
century, the dispute with Carlo Emanuele III for the 
joint management of  the Casa del Soccorso and the 
Casa del Deposito, with the subsequent refusal by the 
Compagnia to accommodate prostitutes in the same 
house with other woman, showed that the entire 
welfare sector had become strongly politicized, with 
initiatives that favoured the defence of  families and 
public order, the fight against sloth and unproductiv-
ity, and the importance of  vocational retraining. The 
sovereign was held responsible for safeguarding and 
defending proper social governance. To this end, in 
1750 he had decided to donate facilities to the Ritiro 
delle Forzate (Plate 44). The Compagnia was in the 
condition to defend its decisions and did not dimin-
ish the aid it provided to females, directing it into the 
careful administration of  the homes for women and 
into dowries, which grew in number year by year. 
Here again all pains were taken to observe the will 
of  the benefactors, diversifying the dowries accord-
ing to instructions. The balance sheets of  the Con-
vertite (i.e., Casa del Deposito) continued to close 
with a surplus – at least until the end of  the 1700s – 
with up to seven times the values recorded fifty years 
earlier, gradually reabsorbing the chronic deficit that 
had long plagued them77 (Plate 45). This was one of  
the concrete signals of  capable long-term manage-
ment that had made it possible to allocate significant 
resources to alms. 

The ability to regularly distribute large sums as 
alms into the final years of  the eighteenth century 
derived from Compagnia profits and was favoured 
by long-term monetary stability. In 1777 the Com-
pagnia’s equity grew notably with the Ponte di Villar-
eggia Inheritance (Ponte Inheritance), bringing new 
capital of  almost 600,000 lire, half  of  it real estate the 

other half  in credit to persons, luoghi di monte, and 
shares of  revenues. The total annual return in the 
first year had already reached the customary 3.5%78 
(Plate 46). The inheritance was significant not only 
for the amount, but also for the lofty reputation of  
the benefactor, belonging to a family of  Emilian ori-
gin long relocated to Piedmont and having produced 
the vicar and the mayor of  Turin in 1638. The family 
palazzo, soon sold by the Compagnia, had attract-
ed many purchase offers, one from the Archbishop 
of  Turin. It was sold to Alfonso Dal Pozzo, prince 
of  La Cisterna, for the price of  145,000 lire.79 The 
Compagnia thus gained a broad margin of  liberty 
in choosing the most appropriate avenues of  invest-
ment for the assets received, one requirement being 
a good return. One of  the testamentary instructions 
in the Ponte estate dictated that a part of  the returns 
on the assets should go to the ashamed poor, but only 
“of  the class that has fewer funds than the others”,80 
apparently granting a greater margin of  discretion 
while also attesting to the benefactor’s trust in the 
Compagnia. Given the amount of  administered as-
sets, the large number of  active inheritances, and 
the regularity of  their returns, this trust was entirely 
well placed. However, a particularly difficult period 
was looming on the horizon.

In 1733, the assets of  the Ufficio Pio amounted 
to less than 500,000 lire, with an annual return of  
3.3% (Plate 47). Less than half  a century later, in 
1779, the assets reached a peak of  800,000 lire with 
a total return of  3.6%. In 1796, the capital decreased 
slightly but the return had risen to 3.8% thanks to a 
policy that favoured the purchase of  private census 
loans over investments in real estate.81 With prices 
stagnant and no viable alternatives, the Compagnia 
chose its investments very carefully, achieving good 
results overall, while the performance of  individual 
works and inheritances, based on a heterogenous set 
of  criteria, might take divergent paths. From 1752 
to 1796, the Wegghen estate lost approximately 15% 
of  its capital and returns, while in the same period, 
the Boggietti inheritance recorded a 15% increase 
in capital but only +8% in returns. Meanwhile, the 
Scarnafigi inheritance produced a completely dif-
ferent chart: with a modest 3% increase in capital, 
the fund produced 24% more in returns than it had 
almost fifty years earlier.82 In spite of  the overall pos-
itive values in both assets and income, the yearly dis-
tribution of  alms witnessed a rather drastic cut in 
the closing years of  the eighteenth century. The total 
value of  alms had grown from 54,382 lire in 1785 to 

76 Cavallo 2011, p. 45.
77 ASSP, I, Dep., Bilianci, 254, 2, p. 336.
78 ASSP, I, CSP, Bilanci, 47, 16, p. 684.
79 Colombo 2013, p. 591.

80 ASSP, I, CSP, Bilanci, 47, 16, p. 685.
81 ASSP, I, CSP, Bilanci, 51, 20, p. 682.
82 ASSP, I, CSP, Bilanci, 42, 11, pp. 130; 116; 106, and Bilanci, 51, 20, 

pp. 728; 718; 706.
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THE COMPAGNIA DI SAN PAOLO IN THE EARLY MODERN PERIOD

61,749 lire five years later, but had fallen to 55,300 
lire in 1796, the last year for which we have data prior 
to the French period. Governmental measures were 
a significant factor here. The decline had begun in 
1793, when a 25% impost was placed on revenues 
from census contracts and loans, followed by the ob-
ligation to relinquish a portion of  precious objects 
owned by Compagnia. Two years later, a further 
royal edict had obliged it to sell off a part of  its real 
estate assets.83

Overall, however, the Compagnia continued op-
erating regularly, especially as regards traditional 
loans to the city of  Turin (Plate 48). In 1798 the bal-
ance sheets of  works and inheritances had yet to 
exhibit the warning signs of  financial crisis (Plate 
49). If  anywhere, the difficulties were more evident 
in the administration of  the Monte di Pietà, which 
was coping with increasing demand for loans from 
the poorer segments of  the population. In the long 
term, the lack of  its own capital to use as a source 
of  income had led to difficulties for the pawn oper-
ation, obliging it to produce income and requiring 
continuing injections of  new capital f rom the Opera 
dei Redditi and other works. Some time prior, dur-
ing Carlo Emanuele III’s wars, the Monte di Pietà 
was forbidden to extend more than one loan to any 
one person or to exceed the maximum of  100 lire 
per loan, a return to the policy of  caution imple-
mented a hundred years earlier. The city population 
was growing, especially within the walls, and took 
increasingly frequent recourse to loans from the 
Monte, while the population in the outlying burgs 
remained relatively stable.84 The Royal House, ap-
preciating the social role played by the Monte, took 
concrete action, granting a loan of  20,000 lire in 
1773 and another 20,000 five years later at an interest 
rate of  3.5%.85 To simplify day-to-day management, 
in 1785 the treasurer was authorized to collect sil-

ver coins in repayment of  pawn loans, even if  the 
customer had originally been given gold coins, thus 
striking down a strict norm that had protected the 
capital of  the Monte over a very long period. In De-
cember 1798, the Monte was forced to close for four 
days by order of  the French, who set out to remove 
every coat-of-arms, standard, or other image of  the 
House of  Savoy, replacing them with those of  the 
interim government.86 The Compagnia’s ordinati dil-
igently recorded that the general in charge, Joubert, 
had announced to the people of  Turin that the Mon-
te was “preserved” and that it would continue to be 
administered by the current administrators.87 Never-
theless, the shortage of  funds was now chronic and 
the pressure from those requesting them growing. 
Eventually, the charitable Monte was forced to cease 
operations, replaced by a Monte issuing interest 
loans per the French model.

In the brief  period between the end of  1798 and 
the beginning of  the following year, French pressure 
on the Compagnia and its works was brought to 
bear more than once. On 6 January 1799 the Com-
pagnia complied with the request to make available 
a room for the meetings of  the municipal guard, 
while on 9 January it had to vacate the Forzate facil-
ity so it could be used for prisoners awaiting judge-
ment, accepting a sort of  cloaked expropriation. On 
20 January 1799, by request of  the municipality, the 
Compagnia diligently complied with an order to 
plant trees of  liberty, complete with Phrygian cap 
and flag, in the courtyard of  the oratory and at the 
Casa del Soccorso and the Casa del Deposito.88 The 
letters of  request were signed by Giovanni Antonio 
Giobert, as member of  the municipal council, and 
were addressed to the “Citizen Directors” or to “Cit-
izen” Furno, who took part in the congregations of  
the Compagnia as secretary (Plate 50). In 1802, the 
French government suppressed the Compagnia.89

83 Merighi – Cantaluppi 1991, p. 305.
84 Ricuperati 2002, p. 53.
85 Abrate 1963, p. 118.
86 Allegra 2013, pp. 165-166.
87 ASSP, I, CSP, Ordinati-Verbali, 15, 10, pp. 241-242.
88 ASSP, I, CSP, Ordinati-Verbali, 15, 10, p. 257.

89 Giovanni Antonio Giobert, a well known Turinese chemist who 
was member and president of  the Royal Academy of  Sciences of  Turin. 
He was imprisoned when the French left Turin under pressure from 
Russian troops. Ignazio Furno held the position of  secretary from 1778 
to 1802, succeeding his father, who had held the position since 1758. 
ASSP, I, CSP, Repertori alfabetici degli ordinati, 27, 1, pp. 714-715.
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1. The first Monte di Pietà of Turin
1519, 25 April, Turin. Charter and bylaws of  the Monte di Pietà of  Turin, comprising an introduction and 33 chapters. 

The Charter was penned in the archbishop’s palazzo and bears the seal of  Claude de Seyssel on its last page. Handwritten original with 
papered red wax seal of  the archbishop of  Turin, included in the “Libro delle scritture del Monte di pietà diviso in tre parti, principiato il 
primo d’agosto 1696” [Register of  deeds of  the Monte di Pietà administrated by the Compagnia di San Paolo, in three parts, begun on 1 
August 1696]. 
ASSP, I, CSP, Libri storici dei lasciti, 170, 3, p. 8.

Monti di pietà emerged in Italy in the 
mid-fifteenth century and spread rapidly, 
especially in the central and northern re-
gions. Often established by initiatives of  
merchant orders, the monti granted small 
pawn loans at zero or modest interest. The 
Monte di Pietà of  Turin was instituted in 
1519, the idea of  a Franciscan friar, who 
soon had the support of  the archbishop of  
Turin, Claude de Seyssel, and Charles II (“il 
Buono”), Duke of  Savoy. The first lines of  
the preamble of  the founding deed imme-
diately states that the Monte was being con-

stituted “to avoid illicit usury contracts”, 
with the goal of  providing a refuge from 
the exorbitant interest rates asked by Jew-
ish moneylenders, which penalized retail 
sales and the city’s more vulnerable social 
strata. This was followed by rules outlin-
ing ordinary administration of  the Monte 
in accordance with established practice for 
such institutes. The maximum length of  
the pawn loan was one year; loans were 
limited to a maximum of  5 Savoy florins 
apiece or per family; only a modest admin-
istration fee was asked. The document also 

included a detailed description of  how to 
auction unredeemed property, the ratio of  
pledge value to loan amount, and all other 
operations. Any disputes were to be tak-
en to the archdiocesan curia. Turin’s first 
Monte di Pietà was active for only a short 
period, forced to cease operations during 
the long French occupation that began in 
1536.1 The Regulations of  the new Monte, 
established some years later, contained a 
general reference to “respectable, worthy 
men”,2 de-emphasizing the question of  
usury.

1 Caligaris 1999a, p. 51.
2 ASSP, I, MP, Statuti e regolamenti, 195, 

1, p. 3.
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2. The Monte represented as a pile of gold coins
1449, Bologna. Register of  the Bologna Municipal Monte.

ASB, Monti e cumuli, mazzo 3, registro 1449, c. 1r. By authorization of  the Ministry of  Cultural Heritage and Tourism – Bologna State Ar-
chives. 

For a long time the term monte was widely 
used in reference to a large sum of  money 
or capital accumulated over time, generally 
used to cover public expenditures. As early 
as the 12th century, with the institution of  
the first public loans to fund war expenses 
in Genoa and Venice, a monte evoked the 
image of  a pile, or mount, of  gold coins, 
a rather straightforward representation 
of  capital gathered from many sources in 
the credit market. The luoghi di monte rep-
resented shares of  capital underwritten by 
private investors, f rom the most eminent 
families to large local banks and merchant 

groups. They were, to all effects, public 
debt securities, which circumvented eccle-
siastic censure as usury because they were 
seen as financial instruments having pub-
lic benefit. The growth of  the Monti – and 
their kin, the Prestanze and Compere – was 
favoured almost everywhere by the ease 
of  exchanging luoghi and generally by the 
punctual payment of  interest, coming ei-
ther from city coffers or more often from 
appointed banks. The monti di pietà, on the 
other hand, were established for charitable 
purposes – starting with the Perugia Mon-
te in 1462 – and operated in the sector of  

small pawn loans at zero or modest inter-
est rates with the purpose of  providing an 
alternative to and thus undermining usu-
rious Jewish moneylenders. Grain monti 
were common in rural areas, providing 
seed to farmers and repaid at harvest. In 
some cases, as in the case of  the Monte 
dei Paschi di Siena, instituted as Monte 
Pio in 1472 to grant free loans, municipal 
monti slowly transformed into public banks 
serving the State: gathering capital to fund 
public debt, regulating the circulation of  
money, and acting as tax collectors.
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3. 

4. 

Institution of the new Monte di Pietà of Turin
1579, 1 March, Rome. Pope Gregory XIII institutes the Monte di Pietà di Torino and entrusts administration to the Com-
pagnia di San Paolo.

Papal bull, back-dated to submission of  petition: original in parchment, pendant lead seal [bulla] on silk cord with the Saints Peter and Paul 
on one side and the name of  the Pope on the other. The first line is in litterae elongatae with the traditional title Gregorius episcopus servus 
servorum Dei, followed by the formula ad perpetuam rei memoriam. 
ASSP, I, MP, Storia, 195, 1.

In 1579, years after the closure of  the first 
Monte di Pietà of  Turin, Pope Gregory XIII 
Boncompagni authorized a new Monte di 
Pietà with his bull Ex iniuncto nobis, imme-
diately entrusting administration to the 
Compagnia di San Paolo. Hewing to a con-
solidated model, the Monte was created in 
perpetuity to aid the poor, freeing them of  
the need to turn to Jewish moneylenders 
and usurers, who were a strongly felt and 
feared presence in the city’s mercantile fab-
ric. The Church demonstrated particular 
sensitivity both in pastoral efforts and in its 
official doctrine vis-à-vis the dire problem 
of  usury, seeking where possible to contain 

any speculative excess. In 1569, Pope Pius 
V’s bull Cum Onus had imposed a strict dis-
cipline on both census contracts between 
individuals and loans from individuals 
to public corporations. Even though it 
served only a modest segment of  the pop-
ulation, the work of  the monti di pietà was 
viewed with particular favour because it 
contributed indirectly to controlling inter-
est rates. The new Monte di Pietà of  Turin 
was thus conceived in the image of  other 
similar institutions that had taken form in 
the same period in many other places in 
Piedmont, particularly in the quadrilateral 
determined by Turin, Vercelli, Alessandria, 

and Cuneo. However, Turin was distin-
guished by special relations between the 
Savoy court, the Compagnia di San Paolo, 
and the Pope in Rome, who had granted 
plenary indulgence on the occasion of  the 
city’s solemn Easter procession, when alms 
were collected for the poor.1 The solid, 
well recognized harmony with the Roman 
curia thus became a bond of  vital impor-
tance to the Compagnia, strengthening its 
leadership role as aid provider in Turin and 
in terms of  its complex political relation-
ship with the Savoy court. 

Donation of a site for the Casa del Soccorso by the Royal Lady
1645, 2 September, Turin. Cristina of  Bourbon, Duchess of  Savoy, donates to the Casa del Soccorso a plot of  land meas-
uring one and a half  trabucchi located between the site that the Casa had purchased from Pietro Crosa and the public road 
to “le Cappucine”. 

Letters patent. Handwritten original, red wax papered seal, deperdito. 
ASSP, CSP, Socc., Regole [...], 249, 4.

The Royal Lady, Cristina of  Bourbon, 
Duchess of  Savoy, regent from 1637 to 
1648 in name of  her sons Francesco Giacin-
to and Carlo Emanuele II, wishing to show 
benevolence to the Casa del Soccorso char-
ity for poor virgins and allow it to expand, 
provided a piece of  land measuring “about 
a trabucco and a foot” (about ten square 
metres) to expand the house that the Com-
pagnia had purchased from Captain Pietro 
Crosa the previous 17 March for the price 
of  425 Italian gold doubloons. The deed of  
donation was drawn up in the presence of  
the cognate princes Maurizio and Tomma-
so Francesco, almost as if  to solicit their 
agreement and describe dimensions and 

boundaries with precision, so it could then 
be submitted to the chamber for ratifica-
tion and registration, which was obtained 
in just a few days. We thus know that the 
Opera del Soccorso was originally locat-
ed near the church of  Santa Teresa, then 
moved in 1652 to Isola Sant’Agnese be-
tween Palazzo Cavour and Palazzo Prioc-
ca.1 The Duchess’s donation constituted 
modest yet concrete support for a charity 
founded in 1589 by initiative of  the Jesuit 
Leonardo Magnano, then spiritual father 
to the first confreres, with the support of  
the Compagnia dell’Umiltà.2 The Casa 
del Soccorso was then placed under the 
control of  the Compagnia di San Paolo 

in 1595, the same year that the Ufficio Pio 
initiated its charitable work. The Casa del 
Soccorso was conceived as a temporary 
refuge for poor girls  – including the he-
retical – who had no source of  economic 
support and were thus vulnerable to ex-
ploitation or waywardness. They occupied 
the available accommodations according 
to the “old rules”. In the second half  of  
the seventeenth century, “new rule” ac-
commodations were instituted, taking in a 
different category of  girls.3 The expansion 
made possible by Cristina of  Bourbon may 
have contributed to changing, albeit par-
tially, the objectives of  the charity.

1 Gotor 2013, p. 70.

1 Signorelli 2011, p. 285.
2 Cantaluppi 2017, pp. 8-10.
3 Maritano 2011, p. 71.
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5. Book of the first Minutes of the Monte di Pietà
1579-1608, Turin. “Libro delle proposte et ordini” of  the Compagnia di San Paolo regarding the Monte di Pietà, frontis-
piece. 

Ornate chancery calligraphy, the first three lines in red ink, first two words in lowercase gothic script with miniated initial, text centred on 
the page and decreasing in width from the tenth to the seventeenth line.
ASSP, I, MP, Verbali-Ordinati, 1579-1608; 1611-1633, 196, 1, p. 1. 

The minutes of  the early meetings were 
known as ordinati, given that they record 
“proposals and orders” regarding the in-
stitution and subsequent administration 
of  the Monte di Pietà. And as such they 
were duly recorded by the secretary, ducal 
notary Gaspare Belli. The first page of  the 
collection currently available is decorated 
with elegantly miniated and calligraphed 
lettering. The new Monte of  Turin did not 
originate as a direct expression of  the mu-
nicipal authorities or royal court, as had 
been the case in other Italian cities. From 
the beginning it was conceived as a charity 
endowed with significant autonomy, albeit 

closely integrated into the Compagnia’s 
charitable activities.1 Having received prior 
papal approval, the first ordinato of  15 No-
vember 1579 regarded the decision to insti-
tute a new Monte di Pietà after the failure 
of  its predecessor, “as such charitable work 
should be embraced by the Compagnia to 
aid the poor”. The chronology of  the pro-
cess of  constituting the Monte describes a 
careful, gradually implemented strategy. 
It was necessary to proceed with extreme 
caution, not only to define the necessary 
administrative, but especially to ensure 
the availability of  sufficient capital to meet 
demand of  uncertain magnitude. The 

failure of  the Monte would have doomed 
the entire aid effort and cast doubt upon 
the Compagnia. Shortly before the end of  
1579, Duke Emanuele Filiberto added his 
approval to that of  the Pope. Nevertheless, 
decisions regarding the management of  
the new institute were developed bit by bit, 
some of  them months after the founding. 
The second ordinato regarding the Monte 
bears the date of  24 July 1580, followed by 
numerous other decisions, with delibera-
tions supplemented and refined over the 
course of  the following two years.

1 Cantaluppi 2013a, p. 8.
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6. Initial capital of the Monte di Pietà
1581, 22 January, Turin. Ordinato titled “Levy or donation that most confreres in the Compagnia di San Paolo voluntarily 
offer to give as initial capital of  the Monte di Pietà of  Turin on the Feast of  the Conversion of  Saint Paul”.

ASSP, I, MP, Verbali-Ordinati, 196, 1, 1579-1608; 1611-1633, p. 26

A little over one year after the constitu-
tion of  the Monte di Pietà, the confreres 
of  the Compagnia decided to gather suffi-
cient capital among themselves to initiate 
lending activities. The payments were to 
be made on 25 January, the anniversary 
of  the Pauline conversion. The text of  the 
ordinato included the pledged sums, with 
a note listing absent confreres. The doc-
ument specifies that the funds donated 
may be considered a temporary loan: 
“each will voluntarily self-levy that which 

he wishes to give or lend”, with the sums 
to be collected on the 25th. The minutes 
scrupulously record each of  the sums thus 
deposited in the various currencies circu-
lating in late-sixteenth-century Turin, for 
an overall total of  586 gold scudi and 6 
Savoy florins. With the exception of  one 
particularly large contribution, all were rel-
atively modest, making necessary another 
appeal to the absent confreres to boost the 
total to slightly more than 600 scudi three 
days later, just enough to allow the Monte 

to initiate lending operations. Over time, 
the total contributions gradually increased. 
The subsequent ordinati recorded quite re-
spectable sums, including the considerable 
sum of  2,100 gold scudi, collected during 
a solemn procession. In any case, the dif-
ficulties in obtaining a regular supply of  
funds for Monte operations were immedi-
ately clear, in spite of  the fact that the insti-
tution had enjoyed the full approval of  the 
highest civil and religious authorities at the 
time of  its founding.
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7. Laws of the Compere di San Giorgio
1568, Genoa. “Laws of  the Compere di San Giorgio of  the most excellent Republic of  Genoa, amended in the year 1568”.

ASG, Archivio San Giorgio, “Membranacei”, no. XXXVI (now also no. 412,00036), c. 1. By authorization of  the Ministry of  Cultural Heritage 
and Tourism – Genoa State Archives.

In the late Middle Ages, Genoese wit-
nessed considerable growth in public debt, 
mainly due to massive and continuing war 
expenditures. In 1407, a group of  govern-
ment funders and creditors, organized 
into a consortium known as the Casa delle 
Compere di San Giorgio, was authorized 
to collect consumption taxes in repayment 
of  the now consolidated debt in exchange 
for a several-point reduction in the interest 
paid to them on that debt. The following 
year, the Casa established a deposit, giro, 
and credit bank. It was soon authorized to 
perform services as a public bank, taking 
on increasingly important commissions, 

eventually taking over administration of  
many of  the Republic’s colonies, including 
Famagosta, Caffa, Corsica, and other terri-
torial holdings. Towards the mid-fifteenth 
century, the banking arm of  San Giorgio 
was facing a liquidity crisis, quite clearly 
caused by the difference between the mar-
ket value of  gold coin and that officially 
imposed by the Republic. Nevertheless, its 
financial activities continued to intensify, 
especially in tax collection and administra-
tion of  public debt, favouring the circula-
tion of  securities and financial exchange 
with operators in other States. It also sup-
ported the funding of  public works, as in 

the case of  the Genoa city walls. Financial 
administration of  the Casa as a whole re-
lied on an innovative accounting system, 
making use of  double-entry bookkeeping 
long before its promotion by Luca Pacioli. 
The Leggi delle Compere di San Giorgio dell’ec-
cellentissima Repubblica di Genova [Laws of  
the Compere di San Giorgio of  the most 
excellent Republic of  Genoa], published in 
1568 in three volumes and republished in 
1602 and 1634, recapitulates the rules and 
organizational provisions established by 
the Casa di San Giorgio during its first one 
hundred fifty years of  existence. 
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8. Administration of the Monte di Pietà
[18th century], Turin. Summary of  ordinati regarding the administration of  the Monte di Pietà from 1661 to 1668, from 
the item Monte di pietà (1579-1801) in the Repertory of  Ordinati and Minutes of  the Deliberations of  the Compagnia di 
San Paolo 1579-1813.

ASSP, I, CSP, Repertori degli ordinati, 27, 1, p. 475.

The item Monte di Pietà contains thematic 
summaries of  the ordinati regarding ad-
ministration of  the Monte di Pietà and lists 
the subjects of  some of  the most impor-
tant decisions taken by the foundation over 
a period of  more than two hundred years. 
The overall image one gains from review-
ing the deliberations is of  a flourishing 
activity that was regulated and managed 
with increasing diligence. After a rocky 
start, the initial lack of  liquidity appears 
fully resolved in the second half  of  the sev-
enteenth century, demonstrating success-
ful administration of  the Monte and the 
support it enjoyed in Turin. It was by now 
the financial heart of  the Compagnia and 

gearing up to function as a central treasury. 
Given the abundant liquidity, deliberations 
in 1661 and 1662 raised the loan ceiling per 
pledge “to thirty ducatons, more or less, 
depending on the abundance of  funds in 
the Monte”.1 At the time of  redemption, 
normally within a year but extendable to 
two in special cases, the debtor was obliged 
to repay the loan in the same currency in 
which it was received, with the customary 
addition of  a 2% fee not keyed to the dura-
tion of  the loan but to cover administrative 
costs. The Monte then agreed, at least as 
early as 1658, to take custody of  non-inter-
est-bearing deposits from potential ben-
efactors, adding them temporarily to the 

loan capital against the pledge to use the 
funds for requiem masses in the event of  
the death of  the depositor.2 These accru-
als quickly increased and a few years later 
it was decided that the deposits, “which 
are often made and will [continue to] be 
made” should be kept separate from ordi-
nary loan capital. They were thus placed 
in individual sacks bearing the depositor’s 
name and placed in the safe in the pres-
ence of  a notary. The interest-free deposits 
potentially expanded the sphere of  action 
of  the Monte, which could begin to offer 
treasury services while still maintaining its 
primary institutional functions.

1 ASSP, I, CSP, Ordinati-Verbali, 6, 1, ordi-
nato 28 agosto 1661, p. 81.

2 Mongiano – Pene Vidari 2013, p. 483.
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9. Revaluation of Monte di Pietà capital after depreciation of coins
1587, 3 August, Turin. Ordinato titled “Statement to Mr Gio. Amedeo Galacchia, Monte depositary, with coin count de-
duction”. 

ASSP, I, MP, Verbali-Ordinati, 196, 1, 1579-1608; 1611-1633, pp. 544; 545 (excerpt).

At the beginning of  July 1587, the Com-
pagnia met and formally acknowledged 
in a specific ordinato that they had been 
obliged to close the pawn service for an 
extended period due to the exacerbation 
of  a serious illness that had long afflicted 
the treasurer Parisetto Coazzoli. In keep-
ing with widespread custom, Coazzoli’s 
nephew was appointed treasurer pro tempo-
re. Coazzoli died one month later and the 
depositary of  the Monte, Giovanni Amed-
eo Galacchia, was chosen to succeed him. 
The Compagnia was then faced with the 
urgent need to respond to a governmen-
tal edict published on 23 June 1587 estab-

lishing new values for certain gold and 
silver coins “which […] have been or are 
being withdrawn and it is not reasonable 
that the depreciation be at the expense of  
the treasurer”. The coins were of  various 
provenance and had to be devalued with 
respect to the traditional exchange rates 
with the Savoy florin because of  long wear 
or the fraudulent practice of  clipping, in 
either case resulting in a reduced quantity 
of  precious metal with respect to the orig-
inally issued coin. All coins in the treas-
ury had to be revalued according to the 
new sub-mint values dictated by the edict. 
The equivalent of  279 silver florins had to 

be subtracted from total capital of  2,295, 
representing a loss of  approximately 12% 
in recorded value, with the qualification 
that the amount had to be deducted from 
the treasurer’s debt to the Monte on the 
basis of  book values. Generally speaking, 
the treasurer was fully responsible for the 
funds he managed and responded person-
ally for imbalances. Given the instability of  
the monetary values, it is not surprising 
that the officers of  the Compagnia made 
sure they had a precision balance on hand 
to weigh precious metals. After the old one 
ceased to be reliable, the Monte ordered a 
new one from Lyon.1 

1 Signorelli 2005, p. 63.
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10. The Baronis Bequest to the Monte di Pietà
[18th century], Turin. Summary description of  the Carlo Baronis bequest, 1625-1723, in the Repertory of  Bequests by 
Charity; Part 2, Bequests to the Monte di Pietà.

ASSP, I, CSP, Repertori dei lasciti distinti per Opera pia, 165, 2, p. 42.

Carlo Baronis, confrere as of  1620, was a 
member of  an influential bourgeoisie that 
had placed itself  at the service of  the Royal 
Court and obtained noble merits and priv-
ileges. That year also marked his prestig-
ious appointment as master auditor of  the 
Savoy Chamber of  Accounts. At this point, 
he abandoned his mercantile work and 
went on to undertake sensitive diplomatic 
missions. In 1623 he was elected rector 
of  the Compagnia.1 As confrere, he was 
required to donate a part of  his assets to 
the fellowship.2 On 13 August 1625, draw-
ing up his testament before a notary, Carlo 

Baronis bequeathed to the Monte di Pietà 
the sum of  1,000 gold scudi in cash, then 
the equivalent of  3,000 current scudi, with 
the intention of  supporting loans “both 
to citizens and foreigners” of  the State.3 
The monetary scene at the time was 
particularly turbulent, with frequent and 
significant oscillations in the relative values 
of  gold and silver. His testament referred 
to the exchange rate of  gold scudi to Sa-
voy silver florins in force at that time. The 
share of  the inheritance going to the Mon-
te di Pietà was not recognized by the heirs 
until 1650, ten years after the death of  the 

benefactor, probably following long nego-
tiations on the sum to be transferred. The 
final agreement provided the transfer of  a 
census contract to the city of  Turin worth 
just over 4,940 silver lire, which brought 
annual returns of  6%, the equivalent of  
only 637.5 gold scudi. The amount was cal-
culated in silver lire, soldi, and denari and 
certified in the presence of  the notary per 
compulsory provisions in force since 1632. 
It reflected the devaluation of  silver with 
respect to gold over a period of  twenty-five 
years.

1 Cantaluppi 2013b, p. 197.
2 Mongiano – Pene Vidari 2013, p. 476.

3 ASSP, I, CSP, Lasciti, 70, fasc. 15/1, 
pp. 3-4.
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11. Monte di Pietà Regulations
[mid-17th century, Turin] “Instructions for administrating the Monte di Pietà”.

Printed document presenting 26 points on four pages, undated.
ASSP, I, CSP, Repertori alfabetici dei lasciti, 162, 3, s.v. “Monte di Pietà”, p. 177; second copy, ASSP, I, MP, Statuti e regolamenti, 195, 1 bis, p. 1.

The first bylaws or regulations were hand-
written and date back to 1580, shortly af-
ter the institution of  the Turin Monte di 
Pietà. They are complemented by another 
handwritten document that is undated but 
certainly drafted at a later time. It is more 
precise and detailed, and appears to refer 
to a flourishing activity.1 The Alphabetic 
Repertory of  Bequests contains further 
printed regulations titled Instruttione da 
osservarsi per il maneggio del Monte di Pietà 
[Instructions for administrating the Monte 
di Pietà]. It is bound in the section “Monte 
di Pietà”, undated, and bears the signature 

“Dentis Secr.”, identifiable as the notary 
and secretary Giovan Battista Dentis, who 
was in office from 1644 to 1665.2 It thus 
dates significantly later than the reopening 
of  the Monte, which was forced to close 
in 1630 due to the plague that devastated 
Turin but reopened the following year. 
We thus learn that the Monte was open 
Monday morning for loans and Thursday 
afternoon for repayments. The regulations 
specified all details of  issuing and collect-
ing loans, which could not exceed 30 duca-
tons per pawned item. As specified in Ar-
ticle 3, the Monte was very careful about 

ensuring the good quality of  the coins 
used to repay the loan or collected if  the 
pawned article was sold. Every coin had to 
be carefully examined by the depositary so 
that “the coins received when collecting a 
loan or selling [an article] are good and of  
proper weight”.3 The quality of  the coins 
was of  vital importance for the survival of  
the Monte, which soon would have closed 
had it accepted all coins circulating in Tu-
rin without first assessing their fine metal 
content. The loans were granted without 
interest, the only charge being a 2% fee on 
the amount, regardless of  duration.

1 ASSP, I, MP, Statuti e regolamenti, 195, 1.
2 Repertorio confratelli 2015.

3 Article 12, p. 178 of  the Regulations.

C
as

a 
E

di
tr

ic
e

L
eo

 S
. 

O
ls

ch
ki

F
ir

en
ze

©
 2

02
3



— 43 —

11

C
as

a 
E

di
tr

ic
e

L
eo

 S
. 

O
ls

ch
ki

F
ir

en
ze

©
 2

02
3



— 44 —

12. Rome. “Tariff on Gold and Silver Coins”
1786, Rome. Printed edict issued by the Apostolic Camera indicating exchange rates among principal currencies.

ASR, Camerale II, Zecca, busta 34, fasc. 105/2 (tariffe 1778-1791). By authorization of  the Ministry of  Cultural Heritage and Tourism – Rome 
State Archives.

Various paper payment instruments circu-
lated in the Papal State in the Early Mod-
ern Period. They were associated with cus-
tomer deposits and presupposed prompt 
convertibility into metal currency, the only 
legal tender. The risk of  excessive circu-
lation of  insufficiently backed paper was 
very clear to the Cameral authorities, who 
often issued binding provisions to force 
private banks that were performing public 
debt treasury services to pay interest on 
the luoghi di monte in metal coin and not 
in polizze [credit notes]. The measure was 
in part to ensure investor confidence in the 
Camera. But the stability and purchasing 
power of  metal coin were anything but 

guaranteed. A series of  factors influenced 
the real value of  coins and the value ratio 
of  gold to silver. The value of  precious 
metals, and hence of  coins made there-
from, oscillated continuously, as witnessed 
from the late sixteenth to the mid-seven-
teenth century, in the period of  price revo-
lution, when the influx of  Mexican and Pe-
ruvian silver into Europe sent gold prices 
soaring. On the level of  transactions, the 
intrinsic value of  the coins could be altered 
by the practice of  coin clipping. Further-
more, the state often reminted coins with 
a lower fine content than the initial issue 
while maintaining official denominations 
and exchange rates. The real value of  coins 

thus could not be imposed by official edict, 
but had to be assessed by “practitioners” – 
goldsmiths, bankers, and money chang-
ers – experienced in handled them. Given 
the uncertainty of  the market, the need for 
periodic publications of  official exchange 
rates for gold, silver, and copper coins was 
quite understandable, in part to facilitate 
transactions. This need was all the more 
critical in the Roman market, crossroads 
for a Babel of  currencies. The tariff of  1786 
sets the official prices of  gold and silver for 
use in coins and eloquently indicates the 
scope of  the Papal State’s financial rela-
tions with the major European markets.
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13. Banco di San Giorgio bank note, Genoa
1675, 6 June, Genoa. Bill of  credit [fede di credito] of  the Banco di San Giorgio.

ASG, Archivio di San Giorgio, Banchi e Tesoreria, Banco 1° in moneta corrente, Mandati, 17,13229, certificate of  6 June 1675. By authorization 
of  the Ministry of  Cultural Heritage and Tourism – Genoa State Archives.

Starting in the mid-seventeenth century, 
the Banco di San Giorgio began issuing 
declarations signed by bank represent-
atives attesting to the presence of  sums 
deposited by customers. They were the 
first steps in the process of  adopting paper 
money, even though the notes were not is-
sued to the bearer but listed the name of  
the depositor and could only be endorsed 
to third parties if  indicated by name. The 
amount penned in leads us to suppose that 
the certificates were issued on request of  
individual customers for specific, identifi-
able payments. The exemplar here from 
1675 consists of  a printed form, indicating 
the frequent use and wide circulation of  

such certificates. The San Giorgio Bank 
was a recognized member of  a financial 
circuit that demanded simple and agile 
payment instruments, without compro-
mising the proper ratio between the paper 
currency and effective monetary reserves. 
Indeed, bills of  credit were widely used in 
European finance in the late seventeenth 
century, with greater or lesser success. For 
example, in 1661 the Stockholm Bank of  
Johan Palmstruch in Sweden had begun 
issuing bank notes in the form of  credit 
certificates not bound to any one deposit, 
guaranteed instead by the general assets 
of  the bank. However, the bank failed the 
following year, generating deep doubts 

about paper money and triggering a phase 
of  great caution and legislative overhaul. 
The first public bank that became opera-
tional in Sweden as the central national 
bank in 1688 did not obtain authorization 
to issue its own banknotes until the early 
eighteenth century. These were notes pay-
able on demand that were transferable by 
simple possession, without a requirement 
of  formal endorsement. In the meantime, 
the establishment of  the Bank of  England 
in 1694 was accompanied by the privilege 
of  issuing banknotes, backed by particu-
larly strict rules to prevent failures similar 
to those witnessed in the past and protect 
trusting customers. 

C
as

a 
E

di
tr

ic
e

L
eo

 S
. 

O
ls

ch
ki

F
ir

en
ze

©
 2

02
3



— 47 —

13

C
as

a 
E

di
tr

ic
e

L
eo

 S
. 

O
ls

ch
ki

F
ir

en
ze

©
 2

02
3



— 48 —

14. Census contract sold by Count Gabuti
1692, 8 May, Turin. Constitution and sale of  census by Count Giovan Giacomo Gabuti to the Compagnia di San Paolo.

Authenticated copy by the notary Carlo Bartolomeo Robbio, secretary of  the Compagnia di San Paolo, of  the original deed drawn up by 
Orazio Antonio Dentis contained in the “Libro delle scritture dell’Officio Pio amministrato dalla Compagnia di San Paolo, diviso in tre parti, 
principiato il primo Agosto 1696” [Register of  deeds of  the Ufficio Pio administrated by the Compagnia di San Paolo, in three parts, begun 
on 1 August 1696].
ASSP, I, CSP, Libri storici dei lasciti, 171, 4, p. 775.

The sale of  a census contract to the Com-
pagnia di San Paolo by Count Giovan Gia-
como Gabuti, son of  the better known 
Giovan Francesco, was stipulated by public 
deed before a notary and witnesses. The 
deed consists of  three pages on which are 
written all necessary formalities, including 
the customary reference to the Papal bull 
Cum onus. In other cases, the text of  the 
bull would be wholly transcribed in or an-
nexed to the contract. The census provides 
for the loan of  850 Genoese silver crosas-
si, “counted, disbursed, and numbered”1 
by the Compagnia in a permanent but 
redeemable contract, according to the Pa-
pal dispositions. The loan was guaranteed 

in a rather general manner against debtor 
real estate without further indications re-
garding capital value or possible annual 
income, given that the amounts were “far 
higher” than the figures specified in the 
contract. The interest rate of  5% appears 
entirely consonant with the market in Tu-
rin in the second half  of  the seventeenth 
century. The allocation of  different shares 
of  the loan and related interest on credit 
to the Monte di Pietà and the Ufficio Pio, 
recorded schematically in a rather unusual 
manner in the heading of  the deed itself, 
confirms that the Compagnia used a single 
treasury serving the different works, while 
keeping the respective accounts strictly 

separated in the books. The Monte di Pietà 
provided the bulk of  the loan, almost as if  
to demonstrate a surplus of  available capi-
tal with respect to the normal demands for 
liquidity required by the ordinary cycle of  
pawn loans. The pledge to pay yearly rent 
in coins “of  good alloy and proper weight” 
was part of  the customary clauses, which 
had become indispensable for economic 
operators in a money market subject to 
strong oscillations, where the benefits of  
long negotiations to obtain a higher in-
terest rate on loans between individuals 
could be erased by payment in deteriorat-
ed coins.

1 Page 176 of  the census contract. 
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15. Establishment of the perpetual Monte dei Baroni
1591, August, Rome. Pope Gregory XIV institutes the perpetual Monte dei Baroni with 245,000 silver scudi at an interest 
rate of  6.5% per design by Sixtus V. 

Printed motu proprio. 
AAV, Armadio IV, t. 41, foglio 37r, © 2020 Vatican Apostolic Archives.

After overcoming resistance from feudal 
families in the outlying areas, particularly 
the lands of  Latium, the Papal State as-
serted its full and effective sovereignty in 
the final decades of  the sixteenth century 
with the subjugation of  the Orsini, Pic-
colomini, Malatesta, Sciarra, and other 
families. During his brief  papacy, Sixtus V 
had firmly suppressed banditry in Latium, 
which had long been supported by the lo-
cal feudal powers, who were strongly in-
debted and lacked any effective power. The 
arms silenced, the cameral finance could 
finally resort to a peaceful but effective in-
strument to definitively eliminate internal 
conflict: monti baronali. These were monti 
established on behalf  of  a particular baro-
nial family, the first being created in 1585 

in favour of  Duke Giuliano Cesarini. They 
were conceived to re-establish the financial 
equilibrium of  the main families in the 
Roman aristocracy while also preventing 
them from causing further harm. Income 
from the assets of  the indebted families 
was seized by the Apostolic Camera and 
used exclusively to repay securities [luoghi 
di monte] issued by the monti baronali, 
which were modelled on the well-known 
cameral monti. This was the case with the 
Monte dei Baroni, planned by Sixtus V 
shortly before his death and established 
by his successor Gregory XIV in 1596.1 It 
was non-vacabile [perpetual], meaning it 
was not extinguished upon the death of  
the owner but could be passed on to heirs. 
The Congregation of  Barons, instituted in 

1596, handled interest payments according 
to current rates as well as progressive re-
payment of  debt on a case-by-case basis, 
drawing up true amortization plans. The 
baronial monti remained active for much 
of  the seventeenth century, eventually ex-
tending loans also to families in other terri-
tories of  the Papal State, one case being the 
Monte Bentivoglio, which was instituted in 
1641 with the assets of  an important fam-
ily in the Ferrara area. In total, in the six-
teenth and seventeenth centuries, a total 
of  forty-eight baronial monti were success-
fully set up, issuing a multitude of  luoghi 
that could circulate freely on the securities 
market, even outside of  the papal territory.

1 Piola Caselli 1993, p. 32.
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16. Establishment of the vacatable Monte del Sale
1643, Rome. Pope Urban VIII establishes the vacatable Monte del Sale at an interest rate of  8%, with “non-vacatability” 
privileges for five years.

Printed motu proprio.
ASR, Camerale II, Luoghi di Monte, vol. 8, busta 37, 1. By authorization of  the Ministry of  Cultural Heritage and Tourism – Rome State 
Archives. 

The first official papal public debt secu-
rities, circulating since 1526, were “non 
vacatable” (non-expiring) luoghi di monte 
that could be redeemed by the Apostolic 
Camera on a case-by-case basis, sometimes 
by the drawing of  lots. Later on, “vacata-
ble” [redeemable, limited to the lifetime of  
the bearer] luoghi were issued. Because of  
their term, the latter earned two or three 
points higher interest than the former. 
The motu proprio instituting the luoghi va-
cabili generally provided a “non vacatabil-
ity” privilege for at least five years from 
the date of  issue. Nevertheless, given that 
these loans were often transacted within a 
privileged relationship between the papal 

seat and the owners of  capital, the latter 
could obtain the benefit of  a longer term, 
and hence be able to pass the vacatable 
luoghi on to subsequent generations. Ab-
sent other viable alternatives, the luoghi di 
monte were considered a safe and profita-
ble investment; they circulated on financial 
markets throughout Italy at prices always 
above nominal. The loan represented by 
the luoghi of  the Monte del Sale [Mount of  
Salt] was issued to help cover the expenses 
of  the Castro war, which, precisely in 1643, 
witnessed the consolidation of  the alliance 
between the Farnese, the Republic of  Ven-
ice, the Grand Duchy of  Tuscany, and the 
Duchy of  Modena, alarmed by the expan-

sionist tendencies of  Urban VIII (Maffeo 
Barberini). As for the remuneration of  the 
luoghi, the interest was “assigned” in this 
case to revenues from duties on salt, which 
was a guaranteed and punctual source of  
income for interest payments. The found-
ing deeds of  the papal monti explicitly 
stated the fiscal sources to use for payment 
of  interest, with the precise goal of  inspir-
ing faith in investors. Later, between 1683 
and 1687, when all debt was consolidated 
and adjusted to the same interest rate, the 
annual interest was recorded among the 
ordinary expenses on the papal balance 
sheets without any further detail. 
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17. Establishment of the Monte della Fede and contribution to the Monte di Pietà
[18th cent.], Turin. Summary description of  the donation to the Monte di Pietà by Carlo Emanuele II of  one half  per-
cent of  the interest paid to the Monte della Fede, managed by the Compagnia di San Paolo from 1653 to 1729, in the 
Repertory of  Bequests by Charity, Part 2: Bequests to the Monte di Pietà.

ASSP, I, CSP, Repertori dei lasciti distinti per Opera pia, 165, 2, p. 44. 

Public debt was introduced in Italy in the 
12th century in the form of  compulsory 
loans in Genoa and Venice to finance wars. 
It then spread to all other regional states 
via the wide circulation of  luoghi di monte, 
which could be freely bought and sold on 
the credit market. In Piedmont, the Mon-
te della Fede [Monte of  Faith] was estab-
lished relatively late by Carlo Emanuele II 
in 1653, with initial capital of  50,000 scudi 
and annual interest of  6% from customs 
revenue. The capital then increased nearly 
fourfold in a mere fifteen years, proof  of  
the success of  the operation. With the cer-
tainty of  punctual remuneration in good 

coin, the investment in public debt rapidly 
gained the favour of  the aristocracy, high 
state representatives, and religious bod-
ies. Even the Compagnia’s works began 
to prefer the bonds from the new Monte, 
which could be resold without particular 
formalities and ensured punctual payment 
of  interest. On the contrary, the old cen-
sus contracts required the supervision of  
a notary and were not easily transferred. 
Absent a public bank, the administration 
of  the Monte della Fede – sales, transfera-
bility, and remuneration of  the luoghi – was 
entrusted to the Pauline Monte di Pietà in 
exchange for compensation of  0.5% on in-

terest paid. The Monte della Fede investors 
thus earned a half  percentage point less 
interest and the Monte di Pietà enjoyed a 
substantial credit, bringing them revenues 
of  950 gold scudi in 1671. With the extinc-
tion of  the Monde della Fede in 1729 in 
order to favour the growth of  the Monte 
di San Giovanni Battista, thus transferring 
the burden of  debt onto the municipal rev-
enues of  Turin, the Compagnia’s Monte 
lost a significant and guaranteed source of  
income. This aggravated a trajectory that 
had already been trending downward for a 
number of  decades. 
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18. Investments in San Giovanni Battista bonds
1730-1733, Turin. Investments by the Compagnia di San Paolo in Monti di San Giovanni Battista sovra la Città di Torino 
[Bonds of  the Monte di San Giovanni Battista issued by the City of  Turin] in the Register of  Capital, Funds, and Income, 
Book 1.

ASSP, I, CSP, Bilanci, 35, 4, p. 17.

Investments in luoghi di monte and the re-
spective interest became increasingly sig-
nificant balance sheet items for the Com-
pagnia, whereas census contracts and 
miscellaneous credits to private citizens or 
communities gradually diminished. The 
plate reproduces the first page of  the list of  
assets attributed to each work and inher-
itance invested in San Giovanni Battista of  
Turin luoghi di monte, with the initial date 
of  purchase, starting in 1682, and the num-
ber of  bonds [luoghi] owned. The securities 
could be broken up, especially if  deriving 
from an inheritance, without a minimum 
denomination of  the bonds. As custom-
ary at this time, the assets are quantified in 

scudi and lire, with a fixed ratio of  7.5 lire 
per scudo, while the interest is recorded 
in lire, soldi, and denari, and amounts to 
3% for all listed securities, regardless of  
date of  issue. This interest rate was cus-
tomary at the time not only in Piedmont 
but also in other Italian states, keyed to a 
debt that was considered consolidated and 
thus without pre-set maturity; reimburse-
ment was at the full discretion of  the issu-
ing body. At the end of  1730, the recorded 
census contracts and credits amounted to a 
total of  only 48,192 lire earning interest of  
approximately 3.5%, while the total value 
of  owned luoghi di monte was 353,370 lire. 
Despite a yield of  half  a percentage point 

less than the census contracts, particularly 
to private individuals, the luoghi di monte 
amounted to nearly a fourth of  the Com-
pagnia’s total assets. The Compagnia thus 
assumed a leading role as a collector of  in-
vestments in Turinese public debt. The San 
Giovanni Battista luoghi di monte were quite 
favourably received by the market right 
from the beginning for their procedural 
simplicity and certainty of  annual income. 
In 1703, a number of  issues amounting to 
a total of  500,000 lire at interest rates rang-
ing from 4.5% to 6% were underwritten in 
Turin in the space of  a few days.1 

1 Stumpo 1979, p. 265.
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19. Dalmazzone Inheritance
[c. 1750], Turin. Status of  the bequest of  Count Carlo Alfonso Dalmazzone received by the Compagnia di San Paolo.

The document is part of  the file of  the Carlo Alfonso Dalmazzone Inheritance, comprising the will, receipts, litigation records, sales of  
buildings and lands, correspondence, accounts, reports from 1742 to 1908.
ASSP, I, CSP, Lasciti, 94, 85/18, p. 6.

Count Carlo Alfonso Dalmazzone, former 
General Administrator of  Consumption 
Taxes, drew up his last will and testament 
on 24 October 1749 and died at the end 
of  the following month in his hometown 
of  Ceva in Piedmont. He bequeathed to 
the Compagnia assets worth 103,580 lire, 
largely consisting of  capital invested in 4% 
and 5% loans. The cash amounted to just 
under 2,000 lire and the value of  his fur-
niture and personal belongings to approxi-
mately 11,000 lire. His real estate consisted 
of  a modest building in Ceva, initially as-
sessed at 8,000 lire. The inherited debts, 
including a number of  bequests, were just 
under 11,000 lire and thus the “purified” 
hereditament amounted to approximately 

93,000 lire. As revealed by the amount of  
two overdue monthly pension payments 
received after his death, Count Dalmaz-
zone benefited from a yearly pension of  
1,200 lire granted to him by Carlo Ema-
nuele III at the conclusion of  the Count’s 
sensitive role in service to the king, during 
which no sizeable investments were made. 
Later, f rom the moment of  his retirement 
to a few days before his death, Carlo Dal-
mazzone acquired a total of  71,000 lire 
of  luoghi di monte, of  which no less than 
45,000 lire were disbursed in just one year 
from February 1747 to February 1748. The 
source of  such large sums concentrated 
in time was not indicated, given that pur-
chases of  luoghi di monte did not require 

any information about the source of  cap-
ital. Notes included in the inheritance file 
reduced the value of  the inherited real 
estate based on “various pieces of  infor-
mation obtained” and also underscored 
the difficulty in calculating with precision 
the income from the luoghi di monte given 
“that from one day to the next, those [rat-
ed at] 5% might be reduced to 4%”.1 In 
the second half  of  the eighteenth century, 
the Dalmazzone Inheritance continued to 
produce high and constant income for the 
Compagnia, whereas in other cases – such 
as the Wegghen bequest – the income was 
waning.2 

1 ASSP, I, CSP, Lasciti, 94, 85/18, pp. 12; 2.
2 Colombo 2013, p. 579.
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20. 

21. 

Broker licence
1744, 12 September, Saluzzo. Carlo Emanuele III, King of  Sardinia, grants authorization to Morizio Forneri to work as a 
broker.

Letters patent. Original on parchment with pendant seal in metal case on silk string.
ASSP, I, DRT, Famiglie, casate, particolari, 260, 52, p. 1. 

Carlo Emanuele III grants Morizio Forneri, 
“recognized as capable by the Consulate”, 
the right to exercise the functions of  bro-
ker in place of  Antonio Borriglione, who 
had previously obtained or “leased” the 
post of  broker in Turin. The reference to 
the Consulate of  Commerce of  Turin was 
obligatory, given that this particular mag-
istrature had been reorganized a few years 
earlier with the addition of  two eminent 
Turinese bankers chosen specifically by the 
king. The Turinese guild of  sworn brokers 
had also recently been reformed.1 Forneri 
was thus granted the authorization to han-
dle “all sorts of  negotiations, both market 
and bank” exclusively in the city of  Turin 

and never through a third party. It was an 
officially recognized and regulated profes-
sional role for intermediation in a broad 
range of  commercial and financial transac-
tions. An attestation issued on the previous 
3 August and contained in the background 
information file affirms Forneri’s qualities 
and states that he is fit to practice the pro-
fession of  broker, in that he is “skilled and 
capable of  fulfilling the role of  broker both 
for foreign exchanges and goods”, “we rec-
ognize him as being of  fully good qualities 
and habits”. The document is signed by 
Vittorio Gayoti “auditor of  fondichieri” 
and others, many of  whom added to the 
consensus also in the name of  their chil-

dren or other members.2 It was thus a par-
ticularly well orchestrated procedure that 
had to be made public. While lacking di-
rect evidence, it is easy to imagine that the 
intense buying and selling of  luoghi di mon-
te, census contracts, and loans of  all types 
negotiated in the days of  the Compagnia, 
demanded on various occasions the ser-
vices of  authorized intermediaries. How-
ever, we also know that the figure of  the 
broker was viewed with some suspicion, 
as documented in an ordinato of  1691 that 
prohibited brokers and Jews from pawning 
articles at the Monte di Pietà and then in-
vesting the liquidity in usurious loans.3 

Provisory Budget for the Republic of San Marino
1740, San Marino. “Table of  the fixed yearly remunerations and annual standing expenses debited from the Most Excel-
lent Chamber of  the Republic of  San Marino”

ASRSM, Camerlengato, busta 274, fasc. 1, vol. 1740-1819, “Entrate e Spese, Bilanci di Previsione”, c. 1r. Authorization of  17 October 2017 of  
the Director of  the Cultural Institutes of  the Republic of  San Marino, by permission of  the San Marino State Archives. 

In the long process of  consolidation of  the 
Italian states, public accounting played an 
increasingly important role both in the re-
finement of  bookkeeping and administra-
tive procedures – already quite advanced in 
Italy in the 12th and 13th centuries – and 
for the political strengthening of  the cen-
tral authority with respect to the periph-
eral powers. The composition of  public 
revenue was no longer property-based, 
associated with income from feudal terri-
tories, but shifted to a fiscal system often 
based on land registers, particularly in the 
18th century. The tiny Republic of  San Ma-
rino – which regained its independence in 

1740 after the occupation by the legate of  
Ravenna, Cardinal Giulio Alberoni, who 
had attempted to annex it to the Papal 
State in 1739 – is a singular case for its very 
long tradition of  competent administra-
tion. Mountainous but open, it promoted 
trade, fairs, and commerce. For much of  
the eighteenth century San Marino main-
tained a balanced budget, supported by a 
continuous flow of  tax revenue from its 
successful cadastral policy. With a popu-
lation substantially stable over time, the 
combined accounts we have been able to 
examine ran deficits between 1770 and 
1780 due to increased aid and administra-

tive expenditures combined with lower tax 
revenues. However, a surplus was soon re-
stored. The annual budget opened in April, 
keyed to common farming custom. The il-
lustration shows emoluments paid period-
ically. The amounts paid to the three Cap-
tains Regent appear rather modest; they 
were paid by the semester because of  the 
duration of  their elected office. Overall, 
the annual outlays for salaries and emol-
uments make up approximately 70% of  
total expenditures, although not all of  the 
Republic’s money flows can be included in 
a single summary statement. 

1 Caligaris 1999b, pp. 176, 181.
2 ASSP, I, DRT, Famiglie, casate, partico-

lari, 260, 52, all. 2, p. 18.

3 ASSP, I, CSP, Repertori degli ordinati, 9, 
p. 716.
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22. Statement of accounts of the Apostolic Camera
1776, Rome. “[Apostolic] Camera statement of  accounts of  income and expenditures for the year 1589 […] excerpted and 
summarized from a book in the Imperiali library. Drawn up in the year 1776”.

ASR, Camerale II, Conti di entrata e uscita della Reverenda Camera Apostolica, vol. n. 1, interno 2, c.1r. By authorization of  the Ministry of  Cul-
tural Heritage and Tourism – Rome State Archives.

Public bookkeeping in the Papal State de-
veloped quite early, at least with respect 
to most other Italian states. Absent an ef-
fective, widespread fiscal system, cameral 
finances derived largely from donations 
and spiritual tributes from all Christian 
nations. It was thus necessary to clearly 
and completely report the income and the 
use thereof  before a number of  political 
entities. During the Avignon Papacy – and 
particularly the papacy of  John XXII (1316-
1334), when papal sovereignty over Italian 
territories was a rather uncertain affair – an 
efficient school of  public accounting was 
established in the “low treasury” of  the Av-
ignon palace. This was where all financial 

flows were recorded and genuine yearly 
balance sheets were drawn up.  The bal-
ances had to track the market value of  the 
many different coinages flowing through 
the papal coffers. The balance sheets were 
presented and approved in public hearings 
before civil authorities and preeminent 
merchants. After the return to Rome of  
the Papal Curia, the papal bookkeeping 
tradition continued in registers recording 
temporal and spiritual income. They were 
drafted beginning in 1652 on a standard 
form by the head of  cameral accounting 
Nunziato Baldocci. In 1743, Benedict XIV 
instituted a reform calling for 14 ledgers. 
The text in the illustration regards a sort 

of  revision and correction of  old cameral 
bookkeeping entries. It is dated 1776, thus 
during the papacy of  Pius VI, who had 
served as treasurer for nearly 10 years. It 
demonstrates the Apostolic Camera’s in-
terest in the historical reconstruction of  an-
nual accounts, which were organized into 
incomes from each province in the State. 
While no specific supporting documenta-
tion is available, it is probable that this con-
cern for reconstructing public accounts by 
province was in some way associated with 
the plan – deliberated precisely in 1776 by a 
special congregation – to institute customs 
duties at State boundaries and to launch 
the cadastre system.
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23. Administration of deposits and cash management at the Monte di Pietà 
[18th cent.], Turin. Summary of  ordinati regarding administration of  deposits and treasury functions between 1663 and 
1756, from the item Cassa [Treasury] (1663-1798) of  the Repertory of  Ordinati and Minutes of  Deliberations of  the Com-
pagnia di San Paolo 1579-1813.

ASSP, I, CSP, Repertori degli ordinati, 27, 1, p. 118.

The repertory of  ordinati represents a 
concise summary of  deliberations regard-
ing the administration of  the treasury 
of  the Monte di Pietà over a long term. 
Many record the application of  established 
practices but in some cases the sequence of  
decisions outlines an evolution of  the Paul-
ine Monte toward increasingly advanced 
techniques and functions. With due cau-
tion, the treasury was made available to 
eminent persons, to religious bodies as a 
depository for income from vacant bene-
fices, to the families of  confreres for funer-
als and requiem masses, for judicial depos-

its, and for other purposes. This produced 
the need for separate capital accounts for 
the principal operations, including those of  
other works. In 1718 an iron safe was pur-
chased for the purpose. This naturally de-
manded increasingly detailed rules regard-
ing bookkeeping, safety deposit boxes, the 
distinction between capital accounts and 
cash accounts, and supervision of  deposits 
and withdrawals. The rules approved in the 
ordinati appear to become more stringent 
after the painful affair of  the treasurer Ber-
lenda, at least starting in 1731, when the 
new treasurer, Andreis, was asked to un-

dertake a monthly audit of  the treasury, ap-
plying rules that gradually became better 
defined over the ensuing years. In 1742 the 
Compagnia authorized the use of  Monte di 
Pietà loan funds to cover shortfalls in the 
cash account. However, the ordinati record 
no discussion or explicit approval of  any 
such transfer to pay interest on deposits, 
which was envisaged only in special cases. 
If  anything, available cash was invested in 
census contracts or securities, generating 
income that remained within the financial 
circuit of  the Monte or was used for pawn 
loans. 
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24. Duties of the treasurer
[18th cent.], Turin. Summary of  deliberations regarding the management of  the treasury and related bookkeeping be-
tween 1666 and 1718, from the item Tesoriere [Treasurer] (1666-1796) of  the Repertory of  Ordinati and Minutes of  Delib-
erations of  the Compagnia di San Paolo 1579-1813.

ASSP, I, CSP, Repertori degli ordinati, 27, 1, p. 792.

In the second half  of  the seventeenth cen-
tury, the functions of  the Compagnia treas-
urer became increasingly delicate and bet-
ter delineated. It was no longer a subsidiary 
role that could be entrusted to any one of  
the confreres, but a very demanding po-
sition that required specific competencies 
and the assumption of  significant financial 
liabilities. The decision was thus taken in 
1668 to increase the annual salary of  the 
treasurer from 50 to 80 silver ducatons, 
further raised to 190 and to 200 ducatons 
eleven years later. In 1718, probably in view 

of  major new inheritances, specific rules 
were instituted to regulate bookkeeping by 
the treasurer, who was required to use two 
separate registers for the capital account. 
Every increase or decrease in value had to 
be recorded, including the deterioration of  
coins. The treasurer’s responsibilities were 
now quite complex and required the assis-
tance of  the secretary and the archivist, 
which also amounted to reciprocal over-
sight. An additional register for debits and 
credits would be added the following year. 
Originally operating on a voluntary basis, 

the Compagnia soon turned to paid profes-
sionals for certain delicate tasks. A notary 
was often given a long-term assignment as 
secretary. One such case was Gaspare Belli, 
who is recorded as secretary in the minutes 
for thirty years starting in 1579. Generally 
speaking, these positions were rotated, 
but in some cases, such as depositaries, 
treasurers, and archivists, no precise term 
limit was imposed, thus ensuring the best 
application of  competencies acquired over 
time.1

1 Mongiano 2013, p.  175; Cantaluppi 
2013b, pp. 185-186.
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25. Sales contracts and plans for the new headquarters
[18th cent.], Turin. Summary of  ordinati regarding the construction of  the new headquarters, 1701-1703, from the item 
Monte di Pietà (1579-1801) in the Repertory of  Ordinati and Minutes of  Deliberations of  the Compagnia di San Paolo 
1579-1813.

ASSP, I, CSP, Repertori degli ordinati, 27, 1, excerpt pp. 476 and 477. 

In 1576, not long after the establishment 
of  the Compagnia, the confreres arranged 
the construction of  an oratory dedicated 
to prayer and the activities of  the insti-
tute. It was built near the church of  the 
Jesuit fathers, with whom the Compagnia 
had shared a strong bond since the early 
days.1 The Monte di Pietà was then built 
next to the oratory at a cost of  some 2,000 
gold scudi. The development of  the Com-
pagnia’s works and the burgeoning op-
erations of  the Monte soon made it clear 
that new and larger spaces were necessary, 
also given the fact that the number of  con-
freres was continually growing, especially 
in the final years of  the seventeenth centu-
ry. The decisions recorded in the ordinato 

of  26 June 1701 and others that followed 
initiated a complex real estate operation 
that continued for four years. The first 
step was the sale of  the building, rooms, 
and outbuildings of  the oratory and Mon-
te, formerly used by the treasurer and the 
sacristan, to the Jesuit fathers for a total of  
30,000 lire. Contemporaneously, the deci-
sion was taken to purchase a house belong-
ing to Count Nicolis di Robilant for 58,000 
lire, together with other spaces, separated 
from the main building by a small lane, 
with a bread oven, woodshed, and two 
annexed rooms. To balance the difference 
in price between the two transactions, the 
Compagnia decided to pay a part of  the 
sum in cash and assume a number of  debts 

held by the Count. The notary Michele Lu-
cetti, secretary of  the Compagnia, was ap-
pointed on 8 July 1701 to draw up the sales 
contract.2 After completing the purchase 
formalities, a comprehensive architectur-
al plan was necessary, which was drafted 
and approved in just two months, as duly 
recorded in the ordinati: “the plan pre-
sented here for the above-mentioned new 
structure for the Monte and the Oratory 
is approved”. In December the decision 
was taken to purchase the stone columns, 
the plinths, and the steps for the entrance. 
Although the actual work required more 
than three years, all the essential decisions 
for building the new headquarters were 
taken with notable speed.

1 Gotor 2013, p. 50.
2 Signorelli 2005, pp. 69, 71.
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26. 

27. 

The Boggietti Bequest
1734-1758, Turin. “Boggietti Bequest. Total of  capital, funds, and incomes”, in the Register of  Capital, Funds, and In-
comes of  the Compagnia di San Paolo, Book 2.

ASSP, I, CSP, Bilanci, 35, 4, pp. 661-662.

The accounting grid for the Boggietti be-
quest begin in 1734, although values are 
only recorded starting in 1738, after the 
death of  the benefactor; they are then sup-
plemented and updated for the following 
twenty years. The Compagnia had previ-
ously adopted a standard form for record-
ing each inheritance and bequest that was 
regularly updated over the long term. Giu-
lio Cesare Boggietti, brother of  the bank-
ers Ludovico and Gabriele, former ben-
efactors of  the Compagnia, belonged to 
one of  the emerging families of  merchants 

and bankers in Turin that had progressive-
ly displaced the Lombard and Ligurian 
bankers, who had long dominated silk pro-
duction and trade throughout Piedmont. 
Giulio Cesare had already distinguished 
himself  during his life for a generous do-
nation to the Hospital of  Charity that was 
to be distributed to the poor with no fur-
ther distinctions. By express wishes of  the 
benefactor, the bequest of  100,000 lire in 
1737, consisting entirely of  capital invest-
ed in loans, had to be used to provide fi-
nancial support to bankers, shopkeepers, 

and merchants who had become impov-
erished. This marked a revision of  a well 
rooted Compagnia tradition of  providing 
charity to nobles fallen on hard times, the 
“ashamed poor”. The summary of  the 
Boggietti bequest provides a glimpse over 
the years of  a cautious dynamism in rein-
vesting the assets. Loans to communities 
are converted to loans to the City of  Tu-
rin and to individuals, bringing a constant 
net return near 4%, which was more than 
satisfactory in the mid-eighteenth century.

First balance sheet for the Ufficio Pio
1702, Turin. Financial statement submitted to the Compagnia di San Paolo by the treasurer Giuseppe Golla of  revenues 
and expenditures of  the Ufficio Pio from 1 July 1700 to 31 December 1701.

ASSP, I, CSP, Bilanci, 32, 1, Conti 1701-1707, p. 4. 

The Compagnia di San Paolo witnessed 
intense development in early 1700s, ac-
companied by the need to overhaul its ad-
ministrative and bookkeeping system. The 
works had grown to notable size, with sig-
nificant daily revenues and expenditures, 
and now demanded very systematic, de-
tailed bookkeeping. The increasing num-
bers of  merchants and bankers among the 
confreres brought the need to report, in 
the fullest way possible and using up-to-
date accounting methods, the accounts of  
an organization that was not limited to col-
lecting occasional donations but appealed 
to the wealth of  prominent families to 
expand its sphere of  action. Thus the first 
conti resi [treasurer statements] were pre-
pared, later referred to more generically as 

balance sheets, summarizing the cash flows 
of  the different works over the course of  
a year. This was not the general account 
of  the Compagnia, but separate accounts 
for each of  the six works presented in the 
same annual statement. Each work main-
tained its own independent accounts, with 
a caricamento column for revenues and 
a scaricamento column for expenditures, 
closing each year with a ristretto [summary 
balance sheet] with a positive or negative 
balance for the treasurer. The system made 
it possible to readily determine which 
works produced a surplus and which were 
running a deficit. The treasurer Giuseppe 
Golla, elected in July 1700, began report-
ing in the first period of  his term with a 
detailed eighteen-month balance, ending 

on 31 December 1701. Starting in 1703, 
the balance sheet of  the Vertua inheritance 
was attached to the list of  works as an ad-
ditional autonomous charity with its own 
separate accounts. The choice to record 
the capital and yields of  each inheritance 
separately, not lumping them together in 
a comprehensive account, reflected the 
need to present the families of  the benefac-
tors with a detailed record of  careful and 
proper management of  the received assets 
in line with the benefactor’s wishes. In the 
late nineteenth century, the original annual 
account records were gathered into large 
volumes, with bilanci and reference dates 
written in gold lettering on the spines. 
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28. Off-balance-sheet capital for Monte di Pietà pawn loans
1749, 31 December, Turin. Budget of  the Monte di Pietà, in Stato 1750.

ASSP, I, CSP, Bilanci, 42, 11, Stati 1750-1759, p. 9.

The budget drawn up on 31 December 
1749 illustrates the asset structure of  the 
Monte di Pietà, comprising the building 
purchased at the beginning of  the century, 
used primarily as the head office, and a 
nearby house. Only a part of  the two prop-
erties was rented, producing negligible 
income. No other significant assets were 
listed. The summary of  revenues and ex-
penditures arranged symmetrically in the 
treasury account of  1750 shows equally 
small amounts, with rents slightly higher 
than those budgeted in the statement of  
assets and liabilities. The largest expense 
item in the scaricamento column is alms.1 
The figures clearly indicate that the Mon-

te di Pietà, which in the early days of  the 
Compagnia had played a dynamic, driving 
role, was now reduced to performing for-
mal functions as the owner of  real estate. 
However, it continued to extend pawn 
loans, albeit in a very secondary manner. 
According to an apparently offhand note 
in the above budget, there “is also capital 
destined for pawn loans consisting of  cash 
and pledged goods” of  66,250 lire, with the 
addition of  other residual sums from an 
earlier donation. These were off-balance-
sheet amounts not appearing in the official 
accounting and thus not figuring in the 
overall balance. The series of  accounting 
books of  the pawn charity [Monte – opera 

dei pegni], previously kept in parallel to 
those of  the investment division [Monte – 
opera dei redditi], were closed in the early 
years of  the eighteenth century, leaving 
only a few scattered annotations. Although 
it was not possible to eliminate the pawn-
loan division, which was a beneficial work 
much appreciated in Turin for nearly two 
centuries, the Compagnia nevertheless 
sought to maintain the utmost discretion, 
to the point of  eliminating any mention of  
it f rom official accounts. They may have 
feared that potential benefactors might not 
approve of  their bequeathed assets being 
used for purposes of  little honour, and fur-
thermore quite volatile. 

1 ASSP, I, CSP, Bilanci, 41, 10, Conti 1750-
1752, p. 54.
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29. Capital and incomes from the Countess of Scarnafigi
1709-1720, Turin. “Capital and incomes of  the Most Illustrious Lady Countess of  Bernezzo and Scarnafigi begun on 23 
March 1709 and subsequently continued with annotation of  redemptions of  census contracts and income variations”.

Note in the file of  the Ponte di Scarnafigi and Rossiglione Enrichetta Bequest (Scarnafigi Inheritance) to the Compagnia di San Paolo, in-
cluding testament and codicils, lists and inventories of  possessions, accounts, notes, opinions, litigation records, agreements, transactions, 
and sales from 1695 to 1916.
ASSP, I, CSP, Lasciti, 124, 210/8, p. 2.

The countess Enrichetta Ponte di Scarnafi-
gi signed a testament in 1695 that left a sig-
nificant bequest to the Compagnia in the 
event of  her death. The list of  possessions, 
dated 23 March 1709 and subsequently 
updated, later included in the inheritance 
folder, was originally a simple statement of  
balance sheet items and transactions, reg-
ularly updated. The left page lists the real 
estate and invested capital with associated 
incomes since 1682. The right page lists 
sales, redemptions, or any sort of  return 
and their dates. The last entry is dated 28 
September 1719, shortly before the death 

of  the benefactor, who died in 1720. It is 
thus not an inventory of  goods left by the 
countess: relevant items such as jewellery, 
objects of  value, cash, and debits are miss-
ing. The list instead represents an effective 
summary of  changes in Scarnafigi’s asset 
structure between 1682 and 1719 and pro-
vides an eloquent image of  the financial 
strategy of  an important family in the 
Piedmont aristocracy, owners of  an ex-
tensive feudal estate. It thus recapitulates 
the events in an asset structure that was 
anything but static. Indeed, it was particu-
larly dynamic between 1707 and 1709. In-

vestments in luoghi di monte appear rather 
modest, while census contracts to private 
citizens and communities constitute a 
much larger share. The remuneration of  
loans, including shares of  the tasso in their 
portfolio, seems to be entirely in line with 
the market trend; albeit with some minor 
variation, the interest levelled out at 5%, 
with a tendency toward a half-point slide 
in the final period prior to 1720. The align-
ment of  interest carned seems to delineate 
a homogeneous, fluid credit market with-
out excessive speculation. 
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30. Calculation and use of revenue arrears 
1732, Turin. “Summary of  incomes, annual obligations and residuals for each work and inheritance balanced as indicated”, 
introduction to the “Forecast incomes for each work and inheritance […] at year’s end 1732”, in Stato 1733.

ASSP, I, CSP, Bilanci, 36, 5, Stati 1733-1739, p. 152.

The yearly registers introduced in 1730 
(Stati) listed all income-producing assets 
and the expected annual income and ex-
penditures for each work and inheritance. 
They are basically forecasts of  assets and 
liabilities. Among the summary state-
ments drafted to provide an overview of  
the performance of  the asset structure as 
a whole, the document illustrates revenues 
and “compulsory” expenditures, and the 
active residuals available at the closing of  
accounts on 31 December 1732. After list-
ing the income from the capital of  the six 
works and seven active inheritances, the 
statement highlights the “annual obliga-
tions” among expenditures, thus the re-

petitive obligatory annual expenditures for 
dowries, pensions, requiem masses, and 
other items according to the specific wishes 
of  benefactors. The residual could be used 
for regular administration, property main-
tenance, extraordinary expenses  – includ-
ing fees for the lawsuit against the treas-
urer Berlenda  – and for the distribution 
of  alms again according to the will of  the 
benefactors. In total, the “residual to be en-
tered into the books”, which represented a 
wholly unique form of  profit, amounted to 
more than a third of  annual income. The 
Compagnia used the summary accounting 
statements not only for internal purposes 
but also to demonstrate total adherence to 

the wishes of  those who had contributed 
a bequest or inheritance, clearly highlight-
ing the “obligations” prior to recording ex-
penditures for ordinary administration of  
the entire structure, earning esteem that 
then attracted the favour of  other potential 
donors. If  a work was forced to close its an-
nual balance sheet with a deficit, this was 
covered by the surplus from another work 
or inheritance. As for the expenditures for 
ordinary maintenance, these were gen-
erally relatively small sums and regarded 
mainly the facilities providing support to 
women. 
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31. The Compagnia’s houses 
1730, Turin. Casa del Deposito and adjacent house, under the item Case [Houses] in the Register of  Capital, Funds, and 
Income of  the Compagnia di San Paolo, Book 1.

ASSP, I, CSP, Bilanci, 35, 4, p. 31.

The registers of  capital, funds, and in-
come  – which supplemented the budgets 
[stati] and cash accounts for a period of  
time  – report, year by year, the value of  
the balance sheet assets with associated 
incomes organized by type: census con-
tracts, luoghi di monte, miscellaneous cred-
its, houses and other real estate. They pro-
vide an eloquent image of  overall assets, 
their income generating capacity, and their 
trend over time. A table of  contents titled 
Riparto alle Opere facilitates locating specif-
ic items in each of  the two books compos-
ing the volume, which runs to nearly sev-
en hundred pages. The list of  houses and 
other real estate owned by the Compagnia 
is described very precisely, with the same 
care used to record the capital invested and 

associated incomes. All initial purchase 
items contributing to the overall value of  
each piece of  real estate, including mainte-
nance expenses, are recorded and repeated 
periodically. The real estate had generally 
been added to the Compagnia’s assets 
through donations or inheritances, but in 
certain cases it was purchased specifically 
to allow the confreres to conduct their in-
stitutional activities. This was the case with 
the Casa del Deposito, which was built on 
land purchased in Isola di San Giocondo. 
The 31 December 1730 balance sheet lists, 
among other things, the historical costs 
of  the property used as the offices of  the 
Monte di Pietà, with the costs for the var-
ious portions of  the property purchased 
over time and for construction and restora-

tion. Considering the significant financial 
commitment, which had required the im-
mobilization of  large sums for a long pe-
riod, the costs were augmented by an im-
puted interest rate of  4.5% on capital that 
had not generated returns. In each case, 
the recorded expenditures indicated the 
part pertinent to the portion of  the prop-
erty leased to third parties, that used by 
the Compagnia, and that given rent-free to 
the treasurer and the sacristan. Including 
two houses sold for approximately 40,000 
lire, at the end of  1730 the assets column 
showed immoveable capital assessed at 
584,560 lire, which brought in income of  
just over 2%, given that some of  the prop-
erties were for the Compagnia’s own use.
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32. 

33. 

The Berlenda embezzlement
1731, Turin. “Summary of  Accounts for the year 1730”, in Conto 1730 “resulting from management by Mr Domenico 
Francesco Berlenda, former treasurer of  the Compagnia di San Paolo, of  revenues and expenditures” of  works and in-
heritances.

ASSP, I, CSP, Bilanci, 34, 3, Conti 1729-1737, pp. 144-145.

The treasury accounts for the six works and 
nine inheritances active at the end of  1730 
were preceded by an unusual summary. It 
evidences, as the first item in the caricamen-
to [revenues] section, the treasurer’s debt 
for accounts that closed with a positive 
balance the previous year. According to 
well-established practice, the treasurer was 
personally liable for the financial manage-
ment of  every work and inheritance, and 
thus owed the sum of  the balances calcu-
lated at year’s end. The prospectus shows 
that all works had closed the year with a 
positive balance, with the sole exception of  
the Casa del Deposito, which had been car-
rying forward an increasingly heavy defi-

cit since 1715. The statement clearly evi-
dences the treasurer’s residual debt [resta] 
at the end of  1730, essentially certifying 
that money was missing from the till. The 
Compagnia’s internal auditors did not re-
view the accounts until a few months after 
the closure and did not monitor day-to-day 
management. They were thus unable to 
step in quickly to thwart fraudulent opera-
tions. In this case, the treasurer Domenico 
Francesco Berlenda  – hailing from a well 
known Turinese financial family, treasurer 
for more than twenty years – was able to 
flee to Venice in March 1731 with liquid 
assets belonging to the Compagnia and 
other bodies he administrated. The details 

were recorded in the ordinato of  25 March.1 
The final assessed shortfall of  14,023 lire – 
the result of  a more accurate audit of  the 
previous year’s accounts  – was less than 
what the auditors had initially feared. But 
they were obliged to write it off a loss “be-
cause the Compagnia was not sure it could 
collect the sums owed it by the treasurer 
Berlenda”.2 Although charges were duly 
pressed, the administrators had to weigh 
various options for redistributing the loss, 
which ended up diminishing the amounts 
earmarked for alms.

1 ASSP, I, CSP, Ordinati-Verbali, 8, 3,  
pp. 301-302.

2 ASSP, I, CSP, Bilanci, 36, 5, Stato 1732, 
pp. 136-137.

Scarnafigi Inheritance, assets and income 
1733, 26 January, Turin. Budget of  the Scarnafigi Inheritance received by the Compagnia di San Paolo, in Stato 1733.

ASSP, I, CSP, Bilanci, 36, 5, Stati 1730-1739, p. 201. 

In early 1733, the value of  the Scarnafigi 
Inheritance, exclusive of  liabilities, was 
346,839 lire, amounting to nearly a fifth 
of  total Compagnia assets. Thirteen years 
after the death of  the benefactor, the Scar-
nafigi Inheritance had undergone a few mi-
nor transformations but was essentially in-
tact. The assets were primarily represented 
by census contracts to individuals and 
communities, joined by shares of  the tasso 
and luoghi di monte, which often included 
interest accrued prior to the initiation of  
the inheritance process. The credit column 
listed a total of  over 300,000 lire. The tes-

tamentary executors recorded a singularly 
high proportion of  liquid assets, something 
that was unusual for a high ranked family. 
They found nearly 20,000 lire in cash when 
the benefactor died in 1720. This amount 
later grew with the proceeds of  the sale 
of  furniture and other objects of  value, 
including a large diamond sold years later 
for 4,300 lire. The Compagnia administra-
tors evidently waited patiently for the right 
moment to get a good price for the jew-
ellery and other assets they had inherited. 
The liabilities consisted of  transactions, be-
quests, and various expenditures, including 

a donation of  10,000 lire to the Pazzarelli 
Hospital. There were also the customary 
expenses for medical care, requiem masses, 
and funeral ceremonies. In the aftermath 
of  the Berlenda scandal, the clarity and 
precision of  accounts showed that the 
Compagnia was quite able to conserve all 
the assets received in inheritance – if  any-
thing, increasing them. Major inheritances 
were supervised by a group of  confreres 
who oversaw the activities of  the treasurer 
and depositary, thus ensuring the heirs that 
their loved one’s estate would be properly 
managed. 
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34.

35. 

Introduction of summary asset statements
1730, Turin. “Total of  capital, funds, and incomes of  the Compagnia di San Paolo at year-end 1729” and “at year-end 
1730” in Register of  Capital, Funds, and Incomes, Book 1.

ASSP, I, CSP, Bilanci, 35, 4, pp. 287-288.

On 22 August 1730 the confreres met in 
response to a request from the first pres-
ident of  the Chamber of  Accounts to 
view the composition of  all assets of  the 
six works and nine inheritances, including 
associated incomes, liabilities, and trend 
over time.1 The Compagnia di San Paolo, 
together with the Ospedale della Carità 
and the Ospedale Maggiore of  Turin, had 
been declared a secular institution [opera 
laicale] several days earlier and put under 
the supervision of  the presidents of  the 
Chamber of  Accounts and Senate, thus 
losing some of  its original identity as a 
private organization. The new designation 
required the adoption of  a new bookkeep-

ing plan to succinctly summarize the assets 
owned, with the customary distinction 
between real estate and credits of  various 
nature. The Compagnia had no choice but 
to comply with the disposition, pairing the 
traditional cash-based accounting with a 
series of  accounts listing the balance-sheet 
items for each work and inheritance and 
highlighting their medium-term varia-
tions. The summary statements for the 
years 1729-1730, reproduced on the previ-
ous double page, were followed by those 
of  the following three years and of  the 
two-year period after that. Together they 
provide a novel historical-statistical over-
view of  asset performance, almost as if  to 

demonstrate that the Berlenda affair had 
in no way undermined the Compagnia’s 
solidity. Over a period of  seven years, the 
net worth remained stable at just over 
1,500,000 lire, while also recording a small 
increase in yield from 2.9% to 3.1%. What 
had changed was the internal composition 
of  the assets, with a notable increase in 
public debt securities [luoghi di monte] and 
a decrease in real estate. Furthermore, the 
inheritances had decreased from nine to 
seven, two of  the smaller ones having been 
absorbed by the works, without affecting 
the Compagnia’s overall net worth. 

Cavour Inheritance, assets and income 
1733, 31 January, Turin. Budget of  the Cavour Inheritance to the Compagnia di San Paolo, in Stato 1733.

ASSP, I, CSP, Bilanci, 36, 5, Stati 1730-1739, p. 207.

The testament of  the marchioness Giaco-
ma Francesa “Cipranda Benza di Cavor”, 
drafted in 1721 shortly before her death, 
left considerable cash and moveable goods 
to the Compagnia. The net value of  the 
inheritance, accounting for liabilities, be-
quests, and other expenses indicated in 
the testament, was significantly less than 
the Scarnafigi bequest. The Cavour Inher-
itance mainly consisted of  a number of  
properties in Turin plus two nearby cassine 
[farms], which were quickly sold and trans-
formed into census contracts. Only a small 
amount was invested in loans with little 
yield, one factor being that the interest on 
a 3% census contract worth 15,200 to His 
Highness the Most Serene Prince of  Carig-

nano, “is not currently collected”,1 proba-
bly in deference to a person of  such lofty 
social class. While the Scarnafigi Inher-
itance encompassed feudal wealth spread 
over a broad area, with credit relations 
long established with the most eminent 
families, the Cavour assets were mainly 
concentrated in real estate exclusively 
within or just outside the urban limits of  
Turin, with negligible quantities in loans. 
The Cavour family’s grand palazzo in the 
Citadel was described in great detail, listing 
all the rooms on three floors. The ground 
floor comprised seven rooms and a salon 
with four mezanelli [mezzanines], two 
carossiere [carriage houses], and three sta-
bles. The piano nobile was even more com-

plex with fourteen rooms and a salon with 
a collection of  auxiliary and service rooms. 
There were numerous other rooms of  var-
ious dimensions on the top floor. Given 
that the value of  the palazzo could not be 
ascertained from recent sales contracts, it 
was inferred by capitalizing the annual rent 
at 3.5% and rounding off here and there to 
produce a total of  60,000 lire. The amount 
was updated regularly in the books, in all 
probability based on trends in the real es-
tate market. In 1755, the appraised value 
of  the palazzo had reached 90,000 lire, 
with proportional growth in the annual ex-
pected revenues.2

1 ASSP, I, CSP, Ordinati-Verbali, 8, 3, ordi-
nato of  22 August 1730, pp. 263 and ff. 

1 ASSP, I, CSP, Bilanci, 36, 5, Stato 1733, 
p. 229.

2 ASSP, I, CSP, Bilanci, 35, 4, pp. 33 and 
584.
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36. 

37. 

Administration and development of the Scarnafigi Inheritance
1734-1758, Turin. “Scarnafigi Inheritance. Total capital, funds, and incomes”, in Register of  Capital, Funds, and Income 
of  the Compagnia di San Paolo, Book 2.

ASSP, I, CSP, Bilanci, 35, 4, pp. 566-567.

The books of  capital, funds, and incomes, 
kept since 1729, include items regarding 
the major inheritances, with additions and 
updates going well beyond the date indi-
cated on the volume, often effectively il-
lustrating long-term trends in values. The 
undeclared but quite obvious intent was 
to provide the benefactor’s family with an 
exhaustive, easily legible overview of  the 
proper management of  the bequest. The 
double-page prospectus in Plate 36 pro-
vides a 25-year overview of  the Scarnafigi 
Inheritance, the Compagnia’s showpiece, 
illustrating the trend in value and returns 

of  the various items from 1734 to 1758. 
Although the amounts are highly summa-
rized, it outlines the basic features of  the 
Compagnia’s financial policies, at least for 
the major income-producing assets. Over 
the long term, capital increases slightly in 
value, with annual yield that also increases 
by a few decimal points. This trend appears 
to be in line with prices in Piedmont, which 
rose slightly during the first half  of  the 
eighteenth century and remained substan-
tially stable in the second. The overall posi-
tive result demonstrates the wisdom of  the 
administrator and the extreme caution ex-

ercised in managing inherited assets. The 
composition of  the assets remained stable 
year after year, as did the value of  real es-
tate or census contracts with individuals, 
whereas the increasing values of  the luoghi 
di monte reveal a preference for new acqui-
sitions – within the limits and opportuni-
ties offered by the market. The long-term 
asset-management strategy was limited to 
relatively few operations with modest prof-
it margins and the occasional pruning of  
fruitless assets.

Capital cash account
1751, Turin. Summary of  the capital cash account provided to the Compagnia di San Paolo by the treasurer Giovanni 
Zaccaria Notta for the year 1750, certified on 21 July 1751, in Conto 1750.

ASSP, I, CSP, Bilanci, 41, 10, Conti 1750-1752, p. 43.

Management and safeguarding of  the 
treasury were initially entrusted in good 
faith to the treasurer, a policy with no 
small risk, as made painfully clear by the 
Berlenda affair in 1731. Thus, over time, 
regulations regarding bookkeeping and 
treasury audits became increasingly strict. 
In 1741, a new account, Cassa dei capitali 
[capital cash account], with its income and 
expense sections, was added to the annual 
balance sheet as the first of  many individ-
ual revenue/expenditure accounts relating 
to the works and inheritances.1 It was in-
stituted to allow constant oversight of  the 
amounts in the treasury over the year, at 

least as regards the main investments and 
divestments, which might involve sig-
nificant sums. The plate illustrates three 
important transactions in 1750  – the re-
demptions of  two census contracts and the 
sale of  furniture from various inheritanc-
es  – for total income of  14,000 lire. The 
following column shows how the amounts 
were employed: 9,000 lire were used over 
the year for purchases of  luoghi di monte all 
pertaining to a single inheritance, evident-
ly to obtain better returns that had been 
produced by the old census contracts. The 
remaining 5,000 lire were set aside in the 
Cassa de’ Prestiti [loan account] as specified 

in an ordinato of  8 March, awaiting a sim-
ilar sum from another inheritance, later 
to be invested in favour of  the Ufficio Pio. 
When the accounts were audited  – quite 
promptly on 21 July 1751 – the sums, ex-
pressed in 20-soldi silver lire, balanced per-
fectly and the treasurer Notta was declared 
“neither debtor nor creditor” vis-à-vis 
the capital account. While the procedure 
might seem uselessly redundant, it made 
it possible to precisely trace the origin and 
destination of  all sums flowing through 
the capital cash account.

1 ASSP, I, CSP, Bilanci, 39, 8, Conti 1741-
1743, pp. 3-8. 
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38. 

39. 

The equalization account
1742, Turin. “Equalization account among Works and Inheritances drawn up per Ordinati of  4 June 1741, 19 January, and 
18 and 26 March 1742”, in Stato 1742.

ASSP, I, CSP, Bilanci, 38, 7, Stati 1740-1749, pp. 128-129.

A new prospectus appeared for the first 
time in 1742 in the Stati [Budgets]. Based 
on a proposal by the banker Ferro, gener-
al economist, the Compagnia deliberated 
on 18 March 1742 to “proceed with the 
equable distribution among works” be-
cause “for a solid structure, each must be 
balanced not only as regards interest but 
also surpluses and respective holdings in 
luoghi di monte”.1 This resulted in the Con-
to di eguaglianza [equalization account], an 
instrument used to compensate reciprocal 
credit-debt relations between works and 
inheritances that had accumulated over 
time, inflating accounts with purely figura-

tive items and distorting the representation 
of  overall net worth. The final prospectus 
drafted shortly thereafter listed as principal 
debtors the Monte di Pietà and the Casa 
del Deposito, while surpluses were distrib-
uted among the Ufficio Pio, the Casa del 
Soccorso, and the major inheritances. The 
debtor works thus had to cede some assets 
to the creditor works. In some cases, own-
ership of  loans changed hands, especially 
San Giovanni Battista luoghi, going to new 
works or inheritances. Given that Monte 
di Pietà capital principally consisted of  real 
estate and a few transferable securities, a 
debtor account was created for it – on the 

books – liable for interest of  3% payable to 
the Ufficio Pio and the Casa del Soccorso. 
What might have seemed at first to be a 
purely bureaucratic accounting operation 
was instead the concrete outcome of  a 
group logic come of  age, an inevitability 
given the current dimensions of  the Com-
pagnia and the semi-public nature it had 
acquired. While maintaining autonomous 
accounting for works and inheritances, the 
Compagnia had to present an image of  a 
unified asset structure, accounting for all 
flows in and out and their effects on the 
general system. 

Wegghen Inheritance
[1748], Turin. “Balance sheet for the inheritance left by the late Mr. Richiardo Vegghen, former tailor and valet to His 
Majesty”.

Prospectus in the file regarding the Mr and Mrs Riccardo and Margherita Wegghen bequest to the Compagnia di San Paolo, containing royal 
patents, testaments, receipts, sales contracts, dowries, litigation records, reports, accounts, and inventories, f rom 1699 to 1901.
ASSP, I, CSP, Lasciti, 153, 298/5, p. 56. 

The royal tailor and valet Riccardo 
Wegghen, originally from Gelderland in  
Flanders but Turinese since 1699, be-
queathed the Compagnia the entire es-
tate he shared with his wife, Margherita 
Fevre.1 It consisted mainly of  real estate, 
particularly a large residence in Turin, but 
the Wegghen also left large sums in cash, 
including a year’s salary. The positive bal-
ance ensured good returns, although some 
shares “of  little hope” were difficult to col-
lect at term. Overall, the assets were wisely 
diversified. Old luoghi of  San Giovanni Bat-
tista were still bringing in 5% whereas oth-

ers more recent yielded 4%. As customary, 
the Compagnia was charged with paying 
any amounts due for bequests or expenses, 
including the obligation in perpetuo to give 
dowries to three “poor daughters”,2 or 
daughters of  tailors, or daughters of  Flem-
ish families. A fund of  11,500 lire was estab-
lished, enough to produce three dowries 
each year of  150 lire. It was becoming com-
mon practice to distribute the returns on 
an inheritance, at least in part, in keeping 
with the benefactor’s profession or origin. 
Expenditures for medicines, medical care, 
and burial “for both Vegghens” amounted 

to 582 lire, a fourth of  what was left to the 
charities, “with right of  pre-emption by 
relatives”. To obtain the best yield possible, 
the main building in Canton San Mattia, 
Turin was rented to fifteen different ten-
ants. The Compagnia’s accounts contained 
detailed descriptions of  the rooms leased 
on the three floors of  the palazzo, gener-
ating overall revenues of  2,417 lire, or 4.6% 
of  the assessed value of  the building. This 
was an excellent result, much higher than 
the average rents of  the time. 

1 ASSP, I, CSP, Ordinati-Verbali, 9, 4, 
p. 433.

1 Raviola 2013, p. 538.
2 This quote and the other two below, 

Prospectus, p. 57.
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40. 

41. 

Debiting general costs
1742, Turin. Revenues from works and inheritances and allotment of  personnel costs, in Stato 1742.

ASSP, I, CSP, Bilanci, 38, 7, Stati 1740-1749, pp. 130-131.

Along with reciprocally compensating 
creditor and debtor accounts, unified 
bookkeeping demanded a clear allotment 
of  operating costs, mainly annual sala-
ries, among works and inheritances, and 
knowledge of  their impact on net pro-
ceeds. In the mid-eighteenth century the 
Compagnia had a paid staff of  five, plus the 
sacristan, for a total expenditure of  2,160 
lire per year, or 2,795 lire if  accounting for 
the estimated value of  facilities made avail-
able free of  charge. A few months after the 
approval of  the Equalization Account, the 
Compagnia deliberated to share out per-

sonnel costs in proportion to estimated 
revenue from each work and inheritance, 
now treated as cost centres. The Monte di 
Pietà, which did not own invested move-
able capital and contributed only symbol-
ically to covering costs, was burdened by 
the presumed cost of  its owned facilities, 
“making it harder to administrate”. Salary 
costs were close to 3.5% of  overall reve-
nues, with some adjustment, but quite un-
evenly arrayed. Treasurer Notta received a 
yearly salary of  1,000 lire as compensation 
for his particularly delicate role, as well 
as the free use of  a residential apartment 

composed of  five rooms and three Cameri-
ni [little rooms] that would have rented for 
260 lire a year. The secretary, who also had 
a demanding role, had an annual salary of  
400 lire and free use of  a rather large apart-
ment, assessed at 165 lire. The other sala-
ries cascaded from there, down to the sym-
bolic amount of  50 lire for the agent, who 
did not benefit from free living quarters. 
There was no rule prohibiting the hiring 
of  additional external personnel; we know 
that Treasurer Berlenda held a number of  
paid positions with other organizations as 
well.

Calculation of yearly alms
1788, Turin. “Division of  alms distributed to the ashamed poor, poor converts to Catholicism, and the ailing by the gen-
tlemen almsgivers as of  17 January 1788”, in Stato 1788.

ASSP, I, CSP, Bilanci, 48, 17, Stati 1780-1788, p. 862.

Every January the Compagnia calculated 
the amount of  alms to distribute based 
on the residuals as of  the previous 31 De-
cember. Ordinary management costs and 
“obliged” amounts that the benefactors had 
committed to the operation and upkeep of  
aid houses for women and girls and to oth-
er charities, bequests meted out in regular 
payments, requiem masses, and other ser-
vices were subtracted from the revenues 
from each work and inheritance. The rest 
was then donated as alms, respecting as 
closely as possible the instructions received 
with an inheritance. The practice of  listing 

alms to be distributed in budgets began in 
1729 and was formalized in greater detail 
by an ordinato of  21 February 1734.1 This 
led to the keeping of  particularly detailed 
records of  almsgiving, which served as 
evidence to heirs or the benefactor’s fam-
ily generally that the testament was being 
followed to the letter, even those received 
many years prior. Depending on case, the 
prospectus listed the sums given to the 
“non-noble ashamed poor” or to the “sec-
ond class poor, with pre-emption by rela-
tives”, or to “four families living in the par-
ish of  the Carmine” 2 or for the “infirm”, or 

a libera [without constraint] if  there were 
no precise instructions to do otherwise, 
and so on, following a particularly detailed 
range of  recipients. Given that the list was 
compiled in the month of  January, a sum 
of  nearly 4,000 lire was set aside for emer-
gencies or contingencies during the year. 
Overall, in 1778, a total of  60,560 lire was 
distributed to the poor, representing close 
to 70% of  the previous year’s surpluses 
from works and inheritances, accounting 
for the fact that another 25% had already 
been earmarked for the female aid houses. 

1 ASSP, I, CSP, Ordinati-Verbali, 8, pp. 585- 
589.

2 Cited in the document on p. 863. 
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42. Monthly alms distribution 
1788, Turin. “According to the previous allocation, the gentlemen neighbourhood almsgivers shall require [alms] each 
month as follows”, monthly alms distribution, in Stato 1788.

ASSP, I, CSP, Bilanci, 48, 17, Stati 1780-1788, p. 870.

The last six pages of  the 1788 balance sheet 
comprise the “General Balance of  distri-
bution for the year 1788”, providing a de-
tailed prospectus of  alms to be delivered to 
the homes of  the poor, month by month, 
with the associated amounts. Yearly dis-
tribution of  alms totalling approximately 
60,000 lire was entrusted to four almsgiv-
ers, respectively responsible for the neigh-
bourhoods of  Porta Susina, Porta di Po, 
Porta Nuova, and Porta Vittoria. The en-
tire operation was carried out in strict an-
onymity. The addresses or destinations of  
those receiving alms were identified only 
by a progressive number and the amount 

of  alms, without any other information 
regarding the identity of  beneficiaries. The 
Compagnia evidently kept a confidential 
list of  the churches, houses, or other re-
cipients of  alms. These were not indicated 
in the account books, which were free-
ly consultable. We thus know that some 
10% of  the alms were distributed in Porta 
Vittoria to 92 addresses indicated only by 
number; in Porta Nuova some 20% went 
to 142 addresses; in Porta di Po a similar 
amount went to 158 addresses; and in Por-
ta Susina an additional 30% was distribut-
ed to 220 addresses. The almsgivers thus 
brought sums to 612 different beneficiaries 

every month. The remaining sums were 
directed to the various categories of  Catoli-
sati [converts to Catholicism] according to 
the various testamentary indications. The 
plate illustrates a final summary prospec-
tus of  the alms distributed among the four 
neighbourhoods every month starting in 
February 1788. The amounts are largest in 
the months of  February and August, lower 
in May and November, and minimal dur-
ing the other eight months. It is probable 
that the distribution of  alms depended on 
the amount of  money in the Compagnia’s 
treasury, which varied depending on dates 
for revenue collection.
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43. Acquisition of a buildable area for the Casa del Deposito
1718, 18 March, Turin. Sales contract drawn up by Giacomo Filippo Viretto, first secretary of  the General Intendency, on 
behalf  of  Vittorio Amedeo II, to the Compagnia di San Paolo of  an buildable area for the Casa del Deposito in the new 
Turin expansion plan in Porta Susina.

Authenticated 19-page copy of  the deed drawn up by Giuseppe Venasca, secretary of  the Council of  Artillery, Buildings, and Fortifications, 
excerpted from the minutes of  the Archivio del Regio Arsenale.
ASSP, I, Dep., Regole […], 249, 1, p. 18.

First page of  the deed of  sale of  the Isola-
to di San Giocondo in Porta Susina to the 
Compagnia di San Paolo, underwritten 
in the presence of  Count Giuseppe Sola-
ro della Margherita, Lieutenant General 
of  the Artillery, regent of  the Council of  
Buildings and Fortifications. The transfer 
was part of  a broader plan to redevelop the 
city toward Porta Susina, also encompass-
ing the area between the old and new city 
walls. The urban planners clearly expressed 
their desires with the recommendation that 
the new building “does not differ from the 
usual styles and customs of  this city”, and 
added a number of  detailed technical and 
aesthetic guidelines, which the purchasers 

promise to “respect, scrupulously observe, 
and not violate”. Years earlier, in 1714, the 
Compagnia had already expressed an inter-
est in the acquisition of  an old monastery 
in the Isolato di Santa Monica to provide 
more spacious facilities for the Casa del 
Deposito. The monastery had been put 
up for sale at 48,000 lire. The Compagnia’s 
bid did not receive royal approval and the 
confreres were obliged to wait a few years 
until 1718, when a buildable area became 
available in the Isola di San Giocondo, in 
a zone falling into the city’s new urban 
redevelopment plan. Having made the 
decision, a congregation of  confreres, led 
by the rector Count Meyner, was charged 

with studying the project and assessing 
the possibility of  building new facilities 
for the Casa del Soccorso and the Casa del 
Deposito. After careful examination, the 
Compagnia decided to acquire an area of  
just over 47 tavole (one tavola was approxi-
mately 40 square metres) to be used exclu-
sively for the new Casa del Deposito. The 
price of  nine 15-lire doppias per tavola was 
agreed “to be paid in cash”1 for a total of  
6,363 lire and 15 soldi. The new site for the 
Casa del Soccorso had to wait until 1752 
and the purchase of  the Madon house for 
87,200 lire.2

1 The citations are from the deed drawn 
up by Venasca, pp. 24, 26, and 32.

2 Signorelli 2011, p. 299. 
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44. Donation of a property for the Ritiro delle Forzate
1750, 9 October, Venaria. Carlo Emanuele III donates the site and “building” known as “the dye works”, located in the 
city expansion toward Porta di Susa, for the new Ritiro delle Forzate.

Letters patent. Three-page original with red wax papered seal.
ASSP, I, Forz., Regole […], 250, 1, p. 2. 

The intention of  taking responsibility for 
the entire female-aid sector in Turin, and in 
particular the management of  the Casa del 
Soccorso and the Casa del Deposito, was 
openly expressed by Carlo Emanuele III 
as early as 1742. The project had met with 
opposition within the Compagnia, which 
opposed any limitations to its autonomy, 
while also trying to maintain a collabora-
tive and respectful relationship with the 
public authorities. Under pressure from 
the sovereign, the Deposito was forced to 
change its name to Opera delle Conver-
tite and management of  the two charities 
was entrusted to a single board of  gover-
nors, the king and the Compagnia each 

naming half  of  the members, although 
the confreres managed to obtain the right 
to appoint the principal members. The 
royal plan also called for the Opera delle 
Convertite to make facilities available for 
the re-education of  Turinese prostitutes, 
to “do as much as possible to stop public 
scandals”, again meeting opposition from 
the Compagnia, who were concerned 
about reputation and social status, given 
the upper crust origins of  their inherited 
assets. They appeared to be at an impasse, 
until a temporary solution was adopted in 
1744, with a separate building for the “pub-
lic meretrices”, although the administra-
tors of  the charity had yet to find one. Six 

years passed with no building becoming 
available. At that point, the king decided 
to donate the spaces of  the former Royal 
Dyeworks to the new charity, which was 
to be called the Ritiro delle Forzate. The 
new site was in the Canton of  San Fedele 
toward Porta Susina, where the new city 
expansion was planned and where the 
Ospedale dei Pazzarelli already stood. As a 
tangible sign of  the interest and presence 
of  the king, the deed of  donation expressly 
stated that the doorkeeper should “adopt 
our livery and wear it at all times to convey 
a proper image”.1

1 Cited in the letters patent, p. 3.

C
as

a 
E

di
tr

ic
e

L
eo

 S
. 

O
ls

ch
ki

F
ir

en
ze

©
 2

02
3



— 109 —

44

C
as

a 
E

di
tr

ic
e

L
eo

 S
. 

O
ls

ch
ki

F
ir

en
ze

©
 2

02
3



— 110 —

45. Balance sheets for the Opera delle Convertite
[1743], Turin. Financial statement [conto reso] submitted by the treasurer Giovanni Zaccaria Notta to the Compagnia di 
San Paolo “of  the incomes and expenses on behalf  of  the Opera delle Convertite, formerly named Deposito, for the year 
1742”.

ASSP, I, Dep., Bilanci, 253, 1, Conti 1742-1759, p. 12.

Summary prospectus of  the first balance 
sheet of  the Casa del Deposito under the 
new name of  Opera delle Convertite, gov-
erned by an administrative board with half  
its members appointed by the king, as de-
termined in 1742 by Carlo Emanuele III.1 
The prospectus contains the customary 
summary of  caricamento and scaricamento 
[income and expenses], with a negative bal-
ance approved by the auditors after great 
delay and representing, per established 
practice, a credit assigned to Treasurer 
Notta, which will be carried over into the 
new year. The largest item, “House Main-

tenance”, lists the ordinary expenses, par-
ticularly the petty expenses necessary for 
day-to-day operations, but excludes prop-
erty maintenance. The Retrodazioni [uncol-
lected incomes] in the scaricamento column 
refer to forecast income, in this case rents 
recorded in the income column of  the first 
draft of  the account, but not collected for 
various reasons. These amounts were sub-
tracted and carried over into the new peri-
od. The retrodazioni indicated the capacity 
of  the Compagnia to exact operating rev-
enues, or at least to estimate them appro-
priately to obviate disputes at the moment 

of  collection. All items trend upward year 
by year; by 1759, without any particular 
inflationary boost, the overall values had 
more than tripled. In 1796, some 70% of  
revenues were from income on assets, 
while the expenses column was dominat-
ed by house maintenance of  over 13,000 
lire. The debt accumulated in the previous 
periods had been reduced by two thirds.2 
On the eve of  the French period, the Opera 
delle Convertite showed solid long-term 
growth, sustained by good administration 
and solid supporting resources.

1 Maritano 2011, p. 63.
2 ASSP, I, Dep., Bilanci, 254, 2, p. 336.
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46. Ponte Inheritance
1778, Turin. Budget of  the Ponte Inheritance bequeathed to the Compagnia di San Paolo, in Stato 1778.

ASSP, I, CSP, Bilanci, 47, 16, Stati 1770-1779, p. 684.

In 1777 the Compagnia’s books recorded 
the entry of  assets and associated income 
from the inheritance of  the baron Giovan-
ni Francesco Ponte Spatis of  Villareggia, 
Count of  Casalgrasso, who had died two 
years earlier. The baron was the heir of  an 
important family that had held high office 
in Turin during the previous century.1 With 
this new influx, just under 500,000 lire, the 
overall assets of  the Compagnia reached 
their highest level ever, now accounting for 
proceeds from twenty-four different inher-
itances and the seven traditional works. It 
was thus a prominent financial player – and 

not only in Turin – that could significantly 
affect the credit market via transactions of  
its considerable assets. The large, well-ad-
ministrated inheritances served a publicity 
function, attracting new and important be-
quests. The entire administrative structure 
of  the Compagnia had to be reworked as 
a consequence, implementing increasingly 
efficient and productive management sys-
tems, while at the same time honouring its 
original welfare function. The least remu-
nerative or manageable assets acquired in 
the Ponte di Villareggia Inheritance (Pon-
te Inheritance) were promptly liquidated 

in order to boost overall profitability. The 
large family palazzo in Turin was imme-
diately sold to Prince Alfonso Dal Pozzo 
della Cisterna, with only a few farms re-
maining in the assets column, including 
the important Cascina del Valentino. The 
bulk of  the assets were invested in luoghi di 
monte, credits to various communities, and 
principally census contracts with individ-
uals, bringing in annual returns of  3.5%. 
Expenses consisted of  perpetual annuities 
and lifetime pensions, with minor outlays 
for maintenance expenses, litigation, and a 
few other minor items. 

1 Colombo 2013, pp. 590-591.
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47. Capital and revenue of the Ufficio Pio
1732, 31 December, Turin. Ufficio Pio budget, in Stato 1733.

ASSP, I, CSP, Bilanci, 36, 5, Stati 1730-1739, p. 156.

The Ufficio Pio was established in 1595, 
when the Compagnia took over manage-
ment of  the Casa del Soccorso, instituted 
six years earlier by Leonardo Magnano. 
One of  the charitable activities of  the new 
operation was the collection and distribu-
tion of  sufficient dowries to allow poor 
young women to be married, donating 
400 florins to each. This was no small sum 
and it elicited a great many requests, to the 
point where a lottery became necessary.1 
The Ufficio Pio quite soon assumed the 
role of  general coordination of  the various 
charities, effectively managing the entire 

delicate sector of  aid and alms distribution. 
The assets of  the Ufficio Pio amounted to 
approximately one third of  overall Com-
pagnia assets and were composed largely 
of  census contracts with individuals, cen-
sus contracts with communities, and a 
good number of  luoghi di monte, which 
were easier to administrate and ensured a 
steady income. However, there were also a 
number of  houses, given that each charity 
could have a mix of  capital, moveable and 
immoveable. At the end of  1732, the total 
assets of  the Ufficio Pio amounted to just 
under 500,000 lire, with an average annual 

return of  3.3%. Later, benefiting from 
increasingly frequent bequests and dona-
tions, especially in the second half  of  the 
eighteenth century, the assets of  the Ufficio 
Pio grew further, making it possible to ex-
pand the range of  charitable initiatives. In 
1796, overall assets were close to the peak 
of  800,000 lire, while returns approached 
3.8%. Proportionally speaking, the income 
from census contracts to individuals had 
remained stable, that from real estate had 
diminished, while the returns on luoghi di 
monte had increased.

1 Gotor 2013, p. 71.
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48. Sale of a census contract by the city of Turin
1796, 9 December, Turin. Constitution and sale of  a census contract by the City of  Turin to the Compagnia di San Paolo, 
deed drawn up by the notary Giacinto Marchetti.

The document is part of  the file containing the census contracts to the City of  Turin issued from 1662 to 1818 and redeemed in 1865.
ASSP, I, CSP, Censi, 188, 81/4, p. 2.

On 9 December 1796, the City of  Turin 
“Contessa of  Grugliasco” (the city bore 
the title of  countess) received a loan from 
the Compagnia of  16,000 lire in a single 
sum, pledging to pay an annual census of  
640 lire in two instalments at a 4% inter-
est rate. The contract was drawn up on 
stamped paper observing customary ritual 
formalities, with the aid of  a notary and 
witnesses, and making explicit reference 
to Pope Pius V’s bull Cum onus. The census 
contract was drawn up in perpetuity al-
though it was declared to be redeemable. It 
was guaranteed by the City of  Turin with a 
generic pledge of  potential revenues from 
the city’s real estate assets, in this case the 

Palazzo di Città and abutting houses. The 
area in question was described accurately 
in the deed: lien- and mortgage-free prop-
erties that provide an unspecified annual 
income, enough in any case to make reg-
ular payments on the loan. The sum was 
paid out by the Compagnia’s treasurer 
Stanislao Guidi in Regi Viglietti e Supletiva 
moneta [Royal Notes and supplementary 
coins], and thus mostly in paper money, 
now circulating in inconvertible form. The 
contract was also declared exempt from 
the “fourth impost”,1 although some fixed 
fees were due for the registration process, 
which took place at the end of  the follow-
ing January. It was a particularly difficult 

political and economic time, shortly after 
the cession of  a part of  southern Pied-
mont to France, and a succession to the 
throne that Carlo Emanuele IV likened to 
a “crown of  thorns”, partly because of  the 
disastrous financial situation. The Com-
pagnia nevertheless was in full operation 
and still had cash to invest in quite fruitful 
ways with interest rates similar to those of  
one hundred years earlier. The use of  cen-
sus contracts leads us to suppose that the 
alternative investment in luoghi di monte 
was considered less attractive, perhaps for 
the lack of  sufficient guarantees from the 
public treasuries backing them. 

1 The citations are found on pp.  3-4 of  
the document.
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49. Prospectus of overall cash flow
[1799-1800], Turin. Summary statement of  “Income, Expenses, Debits, and Credits” for each work and inheritance ad-
ministrated by the Compagnia di San Paolo in the year 1798, in Conto 1798.

ASSP, I, CSP, Bilanci, 55, 24, Conti 1798-1799, p. 2.

In 1738, with the Berlenda affair a fading 
memory, the Compagnia administrated 
seven works and eight inheritances. Sum-
ming the total caricamenti and scaricamenti 
during the year, treasurer Antonio Andreis 
recorded revenues of  just over 200,000 lire 
against expenses of  some 170,000 lire. Sixty 
years later, at the end of  a period of  rather 
modest demographic growth accompanied 
by general price stability, the situation of  
the accounts was radically changed, with 
a business volume nearly four time larger. 
The plate shows a prospectus of  the total 
revenues and expenditures, with the posi-
tive or negative balances of  the six works 

and twenty-five inheritances administrated 
by the Compagnia at the end of  the eigh-
teenth century. The final balance no. 32 of  
the “Ordinary expenses fund”, instituted 
in 1787 for “payment of  salaries, disputes, 
instrument fees, and various other expens-
es”,1 recorded the expenses for the entire 
Compagnia and was funded by shares 
from all works and inheritances. The au-
tonomy of  the Casa del Deposito and the 
Ritiro delle Forzate was clearly evidenced, 
both burdened by heavy expenses. Overall, 
however, the summary of  revenues and 
expenses as of  31 December 1798 appears 
to be substantially in equilibrium, tending 

to confirm that the Compagnia had not 
significantly been affected by the tempes-
tuous business of  Napoleon’s Italian cam-
paign and the harsh conflict that, precisely 
at the end of  the year, had forced Carlo 
Emanuele IV to withdraw to Sardinia. It 
now managed a large volume of  money 
and transactions encompassing more than 
income and expenses but also investments, 
retained incomes, advance payments, and 
other transactions typical of  a complex 
organization that was now performing 
bank-like functions, albeit with the main 
purpose of  providing charity and aid.

1 ASSP, I, CSP, Bilanci, 50, 19, Conto 
1788, p. 325.
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50. The Liberty Tree
1799, 16 January, Turin. Letter from the Municipality of  Turin to the “Congregation of  San Paolo and of  the Catholic 
Faith” attached to the ordinato of  20 January 1799 requesting information and the erection of  the Liberty Tree. 

Dated according to the French revolutionary calendar “27 Nivôse, seventh year of  the Republic and first year of  liberty for 
Piedmont”, the missive is written on Municipality of  Turin letterhead, decorated by the engraver Chianale, and signed “Ferreri 
Presid.” and “Giobert”.1 
ASSP, I, CSP, Ordinati-Verbali, 1797-1802, 15, 10, p. 257.

The Municipality of  Turin, with its letter 
of  27 nevoso [16 January] 1799, beginning 
with a long preamble, asks the Compagnia 
to provide all information regarding the 
works deemed “beneficial to the public 
cause”. It closes requesting – or rather, or-
dering – the planting of  a Liberty Tree in 
the courtyard of  the administrated work. 
The missive is annexed to the three pages 
of  the ordinato of  20 January, which bears 
the now usual heading of  Liberty  – Vir-
tue  – Equality. After acknowledging the 
request, the Compagnia expresses its as-
sent in a few words, deliberating to install, 
at any rate, Liberty Trees in three court-

yards: the Oratory, the Casa del Deposito, 
and the Casa del Soccorso, pledging also to 
provide all the information requested by 
the authorities. They then organized rap-
idly to examine the customary paperwork 
without any further comment recorded in 
the minutes. Less than a month had passed 
since the closing and hasty reopening of  
the Monte di Pietà the previous Decem-
ber and requests from the Municipality to 
the Compagnia had multiplied since the 
beginning of  the year. On 3 January, the 
city requested the use of  several rooms for 
the mustering of  the volunteer conscripts 
in the National Guard,2 and six days later, 

with a much colder and more peremptory 
tone, the Compagnia was informed of  
a sort of  expropriation of  the Casa delle 
Forzate for use as a prison, given that the 
city “needs more prisons than it has now” 
to separate hardened criminals from those 
who merely stood accused.3 All the letters 
were signed by the Turinese scientist An-
tonio Giovanni Giobert, member of  the 
municipality of  Turin. They were quite 
eloquent signs of  a progressive erosion of  
the sovereignty of  the Compagnia’s works 
and assets, a process that would end with 
the final suppression of  the Compagnia di 
San Paolo.4

1 Paolo (?) Ferreri, shopkeeper and law-
yer, and Giovanni Antonio Giobert, chemist 
and university instructor, members of  the 
new city council appointed by the French in 
December 1798, Roccia 2000, p. 136.

2 ASSP, I, CSP, Ordinati-Verbali, 15, 10, 
p. 251.

3 ASSP, I, Forz., Regole […], 250, 6, p. 1. 
4 Merighi – Cantaluppi 1991, p. 307.
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FROM COMPAGNIA TO INSTITUTE OF CREDIT UNDER PUBLIC LAW  
IN THE LATE MODERN PERIOD

1. The French Period

The need by French troops for a secure and reli-
able hinterland in the conflict with the Austro-Rus-
sians led to the occupation of  Piedmont on 8 De-
cember 1798. On this day, the ambassador of  France 
in Turin, Eymar, and the generals Bertrand Clauzel 
and Emmanuel de Grouchy, in the name of  the com-
mander of  the Italian army, Barthélemy Joubert, 
forced the abdication of  Carlo Emanuele IV, who left 
the capital and took refuge in Sardinia.

Many young bourgeois and some broad-minded 
aristocrats, animated by a fervid Jacobin spirit, saw 
the removal of  the Savoys as a possibility to establish 
a republican government that could begin to resolve 
the grave problems afflicting the nation in a politi-
cal climate of  collaboration with the occupiers. The 
new interim government, led by Count Galli, took 
the rather unpopular decision to reduce the value 
of  certain currencies. Credit notes over 50 lire were 
reduced to one third of  their former value, lesser de-
nominations were reduced to two thirds, and silver 
and copper coins were reduced by half. The meas-
ure was enacted to halt inflation, which was cutting 
deeply into the value of  money.

On 26 May 1799, while these new measures were 
being implemented to restore trust in currency and 
liberalize economic life, the armies of  the second 
coalition against the French entered the city, led by 
the Russian general Suvorov. The defenders of  the 
interim government retreated to the citadel to mount 
a final defence of  Turin. Fortunately, there had been 
few casualties when they surrendered three days 
later. A Supreme Council of  State was constituted to 
reorganize the government and restore the former 
social, economic, and political system.

One year later, Napoleon, just back from the 
Egyptian campaign, defeated the Austro-Russians at 

Marengo; on 22 June 1800 he made his triumphal en-
trance into the Piedmont capital on his white horse. 
The following day, he established a government com-
mission composed of  seven members, led by Count 
Avogadro, with Giuseppe Prina serving as Minister of  
National Finance. One of  their first laws completely 
devalued credit notes still in circulation, declaring 
their value null from the date of  publication of  the 
law, except for the purchase of  national goods.1 

After a brief  period of  democratic government, 
on 19 April 1801, Avogadro was replaced by a gen-
eral administrator, the general Jean-Baptiste Jour-
dan, who extended France’s department structure 
to Piedmont, organizing it under the 27th Military 
Division. 

These developments compressed the republican 
and libertarian movements in the region and led to 
the progressive spread of  Napoleonic centralism, 
consummated on 11 September 1802 with the an-
nexation of  Piedmont to France. During the period 
of  occupation, a new entrepreneurial class took 
form, often supplying the French armies, substitut-
ing in part the old landed and of-the-Robe nobility 
associated with the Savoy dynasty. Nobility by birth 
no longer counted, what mattered now was service 
to the State.2 

The abolition of  the guilds freed up a great 
deal of  youthful entrepreneurial energy. The elim-
ination of  feudal bonds and mortmain transformed 
the land ownership regime, with property transfers 
and changes that favoured the new bourgeois busi-
ness class. The confiscation of  church property also 
stirred up the real estate market with sales to newly 
emerging social groups.

Continuing its traditional aid activities, the Com-
pagnia di San Paolo found itself  in serious financial 
difficulty in the turbulent period leading up to an-
nexation of  Piedmont to the French Empire. Having 

1 The law was promulgated on 27 July 1800 (8 Thermidor, year 
VIII) and ended circulation of  paper money in Piedmont, which had 
begun in 1745 and become quite widespread after 1792, when the King-
dom of  Sardinia had to fight off an attempted invasion by French revo-
lutionary troops in the Alps, triggering a significant inflationary surge. 

Prato 1916, pp. 39 and ff; Fossati 1943, pp. 169-170; Felloni 1968, pas-
sim. The measure enacted in Piedmont was very similar to the one ap-
plied in France in 1797 regarding the assignats. 

2 Vaccarino 1989; Levra 2000.
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PART II

to support its charitable activities such as the Casa 
del Soccorso, the Casa del Deposito (hereinafter also 
simple “Soccorso” and “Deposito”), and the Ospe-
dale dell’Ergastolo [prison hospital] as well as the 
traditional philanthropic aid to the ashamed poor, 
the Compagnia’s treasury was almost completely 
drained. It was a completely novel situation for the 
confreres. The decision was thus taken to sell the 
Triulzi house and the Valentino farm, as well as the 
silverware belonging to the Opera degli Esercizi (or 
“Esercizi Spirituali”: services dedicated to worship 
and religious education) and the Oratory. On several 
occasions, the Municipality of  Turin requested char-
itable aid from the Compagnia: for example in the 
autumn of  1800 when the confreres provided signif-
icant economic aid to combat an epidemic that had 
broken out in the city prisons; or when they provided 
food to the servants of  the former king and princes. 

In spite of  the significant charitable effort by the 
Compagnia, praised in January 1802 by the mayor 
Ignazio Laugier, the much feared suppression of  the 
historic institution arrived on the following 26 March. 
All its assets were confiscated by the prefect La Ville 
and transferred to the Administrative Commission 
of  Civil Hospitals and Hospices [Commissione Am-
ministrativa degli Ospedali ed Ospizi Civili].3 A pri-
vate organization of  religious inspiration with such 
a long tradition had no place in the liberal, secular 
society envisioned by Napoleon.

The gratuitous Monte di Pietà, one of  the Tu-
rinese institution’s most important works, was closed 
on 9 December 1798, the day after French troops 
entered the city. It reopened a few days later: the 
French authorities realized that it was an important 
instrument for combating usury, something that was 
spreading widely in those years, to some extent ex-
ploiting the closure of  many usurious Jewish banks.4 
The pawnshop resumed operations at a reduced 
level due to cash shortages caused by runaway de-
valuation and a rush for loans by the impoverished. 
To safeguard part of  the cash reserves, the decision 
was taken to limit loans to 50 Piedmont lire and to 
suspend auctioning of  pawned property because the 
pledged objects were of  more reliable value than pa-
per money or coins. 

During their brief  occupation, the Austro-Rus-
sians implemented a demagogic measure that neg-
atively affected the Monte. They reduced the value 
of  credit contracted in 1797 and 1798 to one sixth 

and one third, respectively, of  its original value. This 
further limited the institute’s capacity to issue cred-
it, which was compounded by difficulty in collecting 
interest on investments in the Monte di San Giovan-
ni Battista bonds issued by the Municipality of  Tu-
rin. The ceiling on individual loans was then further 
reduced to 15 Piedmont lire. It was then necessary 
to drawn on capital reserves “consisting of  valid scu-
di and other silver currency”,5 until the prefect La 
Ville ordered the closure of  the Monte with his de-
cree of  27 June 1801 (8 Messidor, year IX), effective 
as of  the following 1 July. This disposition aligned 
with legislation already applied in France by order 
of  the Directory, which viewed pawn loans as unfair 
and immoral.

But it was soon clear to the transalpine author-
ities that closing the Monte di Pietà had favoured 
the establishment of  private pawnbrokers freed of  
competition from their religious and public counter-
parts and now able to issue loans at exorbitant inter-
est rates.6 And thus on 6 February 1804 (16 Pluviôse, 
year XII) a law was enacted re-establishing monti in 
all cities in the French territory. This was followed 
by a decree containing regulations for the organiza-
tion and operations of  the Monte di Pietà in Paris, 
applicable to all similar institutions in the Empire.7 
Another decree was issued at the same time ordering 
the closure of  private pawnbrokers operating in Par-
is with the transfer of  pledged property to the newly 
established Monte di Pietà.8

A year and a half  later, the president of  the Ad-
ministrative Commission of  Civil Hospitals and 
Hospices of  Turin, Negro, to whom administration 
of  the new credit institute was entrusted, announced 
that the Monte di Pietà of  Turin would reopen “in its 
former building, dedicated to San Paolo” on 28 No-
vember 1805 to grant pawn loans and ordinary loans 
and collect deposits.9 Unlike the former gratuitous 
monte, which granted interest-free pawn loans, the 
new institute only issued interest loans, at the same 
time accepting interest-bearing deposits from any 
party wishing to deposit money (public and religious 
bodies, tax collectors, individuals). The model of  a 
liberalist credit institute combined with the old con-
ception of  charitable monte into a hybrid institute, 
out of  which a sort of  modern savings bank would 
emerge over time. The reference model for the new 
institution was the Mont-de-Piété de Paris, including 
its accounts and administrative management.

3 Abrate 1963, pp.  140-149. Regarding the establishment and ac-
tions of  the Commission, see Merighi – Cantaluppi 1991, pp. 309-311.

4 Ibid., p. 306; Allegra 2013, I, pp. 164-165.
5 Abrate 1963, p. 145.
6 For an accurate description of  usury in France and Piedmont in 

the period following the closure of  the monti, see Prato 1927, pp. 70-73.
7 Imperial decree containing regulations for the organization and 

operation of  the Monte di Pietà of  Paris of  27 July 1805 (8 Thermi-

dor, year XIII) in Raccolta di leggi, decreti, ecc., 1799-1814, 1806, t. XX, 
pp. 78-94.

8 Imperial decree for the closure of  lending houses in Paris issued 
on 27 July 1805, ibid., pp. 76-78.

9 Notice of  the opening of  the Monte di Pietà of  the city of  Turin 
of  18 November 1805 (27 Brumaire, year XIV), ibid., pp. 71-72. The no-
tice was pursuant to a decree issued by the Perfect of  the Dipartimento 
del Po, Loysel, which ordered the reopening of  a monte also in Turin. 
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FROM COMPAGNIA TO INSTITUTE OF CREDIT UNDER PUBLIC LAW IN THE LATE MODERN PERIOD

Established in 1637 by behest of  Louis XIII, the Pa-
risian monte closed and reopened a number of  times 
until 1804, when it was granted a monopoly on pawn 
loans in Paris. In 1810 a monte was inaugurated also 
in Lyon, another in 1828 in Nimes, in Toulouse in 
1867, and in Roubaix in 1870. In 1918 the Parisian in-
stitution took the name of  Crédit Municipal de Paris, 
announcing bona fide banking operations in paral-
lel with pawn loans.10 When it reopened in 1804, the 
Mont-de-Piété de Paris complied with administrative 
rules emerging in Napoleonic France that would be 
encoded in the Code de Commerce of  1808. These in-
cluded the obligation on the part of  those engaging 
in trade (individual entrepreneur or company) to 
keep bookkeeping records, and specifically a journal, 
an inventory book, and an orderly collection of  is-
sued and received commercial letters.11 

The newly constituted Monte di Torino adopted 
the accounting documents and administrative prac-
tices of  its Parisian cousin. Plate 51 illustrates the 
journal of  treasury revenues and expenses of  No-
vember 1805 of  the Turin Monte di Pietà, modelled 
on its French counterpart.

In carrying out day-to-day loan operations, the 
institute issued a policy, known as a biglietto in Turin, 
to the borrower. An exemplar from 1810, written in 
French, is reproduced in Plate 52. The sums depos-
ited in the Monte soon became quite substantial: on 
31 December 1807 they amounted to 278,021 Pied-
mont lire (lp); on 31 May 1814 to 644,843 lp; and on 1 
January 1818 to 1,183,543 lp. 

The shining years of  French occupation contin-
ued until 1812, when – following the disastrous Rus-
sian campaign – Napoleon’s star began to wane. The 
change of  fortunes was clearly perceptible in Turin: 
the hospitals filled with wounded soldiers, the arse-
nals were depleted, the military garrisons had disap-
peared. News of  the French defeat in Leipzig made 
it clear to the citizenry that an era was coming to a 
close; this would herald the return of  Vittorio Ema-
nuele I f rom exile on 20 May 1814 accompanied by 
Austrian troops.

In the space of  a few months all laws and institu-
tions created by the French were repealed or abol-
ished and work was begun to rebuild the political, 
judicial, and economic system of  the old regime. 
The Administrative Commission of  Civil Hospitals 
and Hospices was disbanded and a Provisional Com-
mission was set up in its place, which was to return 
properties to their original owners. The Compagnia 

di San Paolo, probably on initiative of  the rector Ce-
sare Taparelli d’Azeglio, sent a letter to the king ask-
ing for the restitution of  its assets that had been con-
fiscated by the French and transferred to the above 
Commission (see Fig. a). It was a difficult time for 
all and the Compagnia was facing one of  the darkest 
periods in its history: an audit of  its funds performed 
in September 1814 resulted in a total of  merely 
22,950.90 French francs, albeit largely in gold coin. 
D’Azeglio’s petition obtained the desired effect. On 
27 July 1815, Senator Borgarelli, president of  the 
Provisional Commission, ordered that
the Congregation of  San Paolo, resuming its former 
management, and receiving all securities, documents, 
and objects pertaining to it, shall have forthwith under 
its management all f ruits and incomes from fixed assets, 
and credits owed it, and all uncollected arrears up to last 
June, with the obligation however of  paying currently 
existing debts contracted for the operation of  the two 
Charities, the Soccorso and the Deposito, since the first 
of  January of  this year.12

A few days later, on 5 August, the king himself  
asked the Compagnia to assume administration of  
the remunerated Monte di Pietà. The request caused 
a great deal of  consternation among the confreres, 
who saw the purpose of  their work as providing 
charity and aid and not for economic gain. In the 
end, Vittorio Emanuele I’s proposal prevailed; the 
Compagnia created an administrative deputation 
to oversee the actions of  a superintendent, chosen 
among their ranks, who would direct this Monte for 
a one-month term on a rotating basis.

On 1 January 1818, an analytical inventory of  the 
Monte’s assets was drafted (Plates 53 and 54). It was 
used as a template for the master ledger, in which 
all bookkeeping operations were recorded on a daily 
basis starting on that date. The use of  an official 
journal was abandoned; a waste book was probably 
used in its place, later copying the operations into 
the master ledger in double-entry format.

The records show that in the period from 1 June 
1814 to 31 December 1817, the interest-based Mon-
te had accumulated a surplus of  11,441.52¾ lp. This 
was completely novel with respect to the old charita-
ble Monte, whose primary objective had been a bal-
anced budget. With the repeated generation of  a year-
end surplus, the liberalist ideology introduced by the 
French began to prevail over the philanthropic ethic 
typical of  the Compagnia in the Early Modern period. 

10 Raiga 1912; Faber 2002.
11 Book 1 of  the French Code de Commerce, drafted in 1807 and go-

ing into force on 1 January 1808, contained rules for regulating com-
merce generally. In it, Title II regarded commercial accounting books 
explicitly. Articles 8 and 9 imposed the requirement for a journal, an in-
ventory book, and the keeping of  commercial letters sent and received. 

The two obligatory books had to be initialled and endorsed once a year 
by a judge from the Court of  Commerce or by the mayor of  the city 
where the commercial activity was exercised (Articles 10 and 11). Locré 
1837, pp. 46-47. 

12 ASSP, I, CSP, Storia, 4, 7.

C
as

a 
E

di
tr

ic
e

L
eo

 S
. 

O
ls

ch
ki

F
ir

en
ze

©
 2

02
3



Fig. a. 1815 February, Turin. Petition by the Compagnia di San Paolo to King Vittorio Emanuele I after his return to 
Turin asking for the return of  assets confiscated by the French government (draft).

ASSP, I, CSP, Storia, 4, 2/3.

Regarding the value of  these assets, the Compagnia referred to the balance sheet of  1802, the last one drawn up, with 
a balance of  4,980,160.18.3 Piedmont lire (lp), which had produced income that year of  183,639.2.11 lp. Both the assets 
and the income were some of  the highest in the kingdom and were requested by a private organization. These com-
bined factors made the government reluctant to grant the request, preferring to keep the considerable assets of  the 
institution under public control, offering in exchange an annual appanage. Negotiations continued for several months. 
In the end, the Compagnia succeeded in reappropriating its former property because, as regards the charitable works 
then existing, “the oldest and most eminent among them is certainly that of  San Paolo” (Abrate 1963, p. 152).
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FROM COMPAGNIA TO INSTITUTE OF CREDIT UNDER PUBLIC LAW IN THE LATE MODERN PERIOD

In 1822 the Compagnia obtained authorization 
from the new king, Carlo Felice, to reopen the chari-
table Monte di Pietà with the objective of  re-instating 
the organization it had had in the previous century. 
This was closer to the spirit of  the Turinese congre-
gation than the remunerated Monte. The Pauline in-
stitute then managed two monti with separate assets 
and balance sheets. While the interest-bearing Monte 
would continue its operations, paving the way to its 
transformation into the San Paolo bank of  Turin, the 
gratuitous Monte, no longer responding to the phil-
anthropic needs of  the time, was liquidated in 1877.

2. From Restoration to Risorgimento

As we have seen, the return of  the king led to 
the gradual restoration of  the mercantile economic, 
legislative, and State system in place during the eigh-
teenth century. The reinstatement of  the “universi-
ties” (crafts and trades guilds), decreed by the king 
on 10 August 1814 in response to petitions received 
from artisans and small manufacturers who wanted 
to regain their privileged position, had a significant 
influence on economic activity. However, within 
the space of  a few years, it was clear that the guilds 
restrained the development of  more dynamic pro-
ductive enterprises and Carlo Felice, who succeeded 
Vittorio Emanuele I to the throne in 1821, swiftly in-
troduced liberal reforms in 1826. 

The coercive measures reintroduced against the 
Jewish and Waldensian religious minorities – again 
confined to urban ghettos and the Chisone, Pellice, 
and Germanasca valleys, respectively, and the real es-
tate they had acquired under the French confiscated 
– also tended to hinder economic development.13 

The sudden change in the geopolitical frame-
work after the Congress of  Vienna did not favour 
resumption of  economic activity in the Savoy State. 
Difficult trade relations with France to the west and 
the strong economic resurgence of  neighbouring 
Lombardy to the east, territorially united with the 
former Republic of  Venice, reduced the volume of  
external trade. At the same time, the annexation of  
the lands of  the former Republic of  Genoa was of  
little benefit because duties still imposed at the bor-
der between Piedmont and Liguria hampered eco-
nomic relations within the State.14 

In this stagnant climate, some signs of  optimism 
lay in the establishment of  the Cassa di Risparmio di 
Torino [Turin Savings Bank] in 182715 and the Reale 
Mutua Assicurazioni [Royal Mutual Insurance Com-
pany] two years later,16 evidence of  a revival in cer-
tain economic and financial sectors. Also in 1829, the 
Turin Chamber of  Commerce resurrected a Napole-
onic tradition by initiating a new series of  triennial 
exhibitions of  Piedmont manufacturers.17 

During Carlo Felice’s reign, the Compagnia 
numbered over a hundred confreres “belonging to 
the good nobility and the finest subalpine bourgeoi-
sie”18, coupling an intensive religious and charitable 
activity with the administration of  considerable fi-
nancial resources.

According to Pautassi, the first to produce an 
analysis of  the books19 (later confirmed by our as-
sessments), the assets of  the Compagnia as of  31 
December 1831 were composed of  the following 
amounts in new Piedmont lire invested in the fol-
lowing categories:

Censuses and credits with the City of  Turin 131,261.78.50
Censuses with other cities 4,027.10.00
Perpetual annuities with the State 2,007,772.05.50
Redeemable bonds with the State 9,797.04.40
Censuses and credits with individuals 2,025,106.43.50
Credits with Charities and Inheritances 539,560.94.98
Misc. surpluses, censuses, and credits 10,866.75.00
Houses and farms 700,884.00.00
Total 5,429,276.11.88

The bulk of  the investments was in public finan-
cial assets (loans, censuses, and subscription of  bonds) 
for a total of  2,152,857.98.40 lp, an amount compara-
ble to investments in private moveable assets (loans 
and censuses to private parties) of  2,025,106.43.50 
lp, and only a small portion, 700,884.00.00 lp, was 
invested in real estate. The figures indicate that the 
Compagnia was still playing an important role in 
supporting State and municipal finances in the Savoy 
kingdom, maintaining the important role it played 
in the early modern period as primary prop for State 
public finance.20 These assets produced annual rev-
enues of  229,726.17.92 lp, or 4.23%, which was an 
excellent operating result at the time.

The Compagnia was organized into works with 
specific aims. In 1831 there were seven works (Uf-

13 Bulferetti – Luraghi 1966, passim.
14 Fossati 1940, passim.
15 Bermond – Ciravegna 1996, pp. 9-15. The Cassa di Risparmio 

[Savings Bank) was founded as a section of  an earlier Turin institute, 
the Cassa de’ Censi, established in 1795 by Prospero Balbo as a source 
of  financial resources to pay off past debts of  the City of  Turin. With 
the Cassa di Risparmio, initiative of  Michele Provana di Collegno, the 
city administration wanted to expand the collection of  financial means 
while also creating a social security instrument to benefit certain groups.

16 Società Reale Mutua di Assicurazioni 1928, pp. 17-33.
17 Montaldo 2007, pp. 110-118.
18 Abrate 1963, p.  155. The number of  confreres is determined 

from records in the Repertorio confratelli 2015.
19 Pautassi 1961, pp. 257-258.
20 In 1730, the Compagnia’s assets amounted to 1,498,162 lp: 

617,893 were invested houses and farms; 511,530 in public moveable 
assets, i.e., in Monte di Fede and Monte di San Giovanni Battista bonds 
(public debt securities), and in censuses and credits with communities; 
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ficio Pio, the gratuitous Monte di Pietà, Casa delle 
Forzate, Casa del Deposito, Casa del Soccorso, Eser-
cizi Spirituali, Mensuali) plus two entrusted to their 
management (the remunerated Monte di Pietà, by 
the State, and Istituto di Beneficienza, by the city). 
It also manged twenty-eight Inheritances, including 
the bequests benefiting the Compagnia over time 
and remaining as such to fulfil the benefactor’s in-
tended purposes.

The Compagnia’s Historical Archives contain 
nearly all the Stati [budgets] of  assets, funds, incomes, 
liabilities, and expenses, and all the Conti [resi] [treas-
urer statements] for the period from the Restoration 
until the Compagnia was nationalized in 1853. The 
Stati present the projected figures for each work and 
inheritance, without an overall summary; the Conti il-
lustrate the year-end figures for each work and inher-
itance, which are then combined into final compre-
hensive yearly balance sheets for the Compagnia as 
a whole. Their different composition reflected their 
different purposes: the Stati represented an assess-
ment of  the capacity of  the Compagnia to maintain 
balanced management of  the works and inheritances 
going forward; the Conti assessed what had actually 
happened, i.e., the real cash flows and balance of  as-
sets and liabilities at the end of  the year for each work 
and inheritance. Both documents used single-entry 
format, based on wastebooks that have not survived.

Plates 55, 56, and 57 are reproductions of  pages 
from the Stato of  Compagnia assets and incomes for 
the year 1831. It takes the form of  a booklet number-
ing no fewer than 129 pages, beginning with an al-
phabetical list of  all the works and inheritances man-
aged by the confreres. The following pages report, 
for each of  them, the available assets and forecast 
income for the given year. The expenses are then 
listed analytically, summing to a total that balances 
the total incomes (revenues). Plates 56 and 57 are re-
productions of  the initial pages of  budget forecasts 
for the Ufficio Pio and the charitable Monte di Pietà.

Plates 58, 59, 60, and 61 represent the official final 
Compagnia balance sheets for the year 1831. Plate 58 
is a sort of  audit of  the cash transactions performed 
by the treasurer Gaetano Gianotti, while the three 
subsequent documents are year-end treasury state-
ments for the Ufficio Pio and the charitable Monte di 
Pietà. Plate 62 is quite interesting, representing the 
financial statement of  the Compagnia’s revenues and 
expenses subdivided by work or inheritance for the 

year 1830. The sheet accounts for all the forecasted 
positive and negative flows; for the former, it lists 
what was effectively collected, what should be col-
lectable in the future, the sums that will be difficult 
to collect, and those that are totally uncollectable.

Plates 63 and 64 regard the interest-based Mon-
te di Pietà. Since its management was delegated to 
the Compagnia by the government, it had a separate 
double-entry accounting system using a ledger. Two 
representative pages have been chosen regarding the 
“Pawn loans” and “Repayments” of  the loans, which 
were the two primary items in the books. 

With the rise to the throne of  Carlo Alberto, 
the Savoy State moved slowly toward greater open-
ness to the external world and especially to Western 
European States undergoing dynamic economic and 
social development. The orientation implied the im-
plementation of  a series of  internal reforms intend-
ed to modernize the economy, society, and the State 
apparatus.

Starting in 1832, the Kingdom of  Sardinia signed 
a series of  trade treaties with the principal European 
States for the reciprocal reduction of  customs du-
ties. In 1835 it enacted a major reform, based on a 
proposal of  the economist Giacomo Giovanetti, to 
promote exportation of  raw Piedmont silk. This 
was followed by the introduction of  the new Code 
of  Commerce, modelled on its Napoleonic coun-
terpart, by the keeper of  the seals Giovanni Battista 
Barbaroux, which led to the abolition of  guilds two 
years later.21 In 1845, Carlo Ilarione Petitti di Rore-
to published the book Delle strade ferrate italiane e del 
miglioramento di esse [Italian railways and their im-
provement], recapitulating the state of  the commu-
nication network in Piedmont and the peninsula and 
stimulating construction of  the first railways in the 
subalpine kingdom.22 

One significant element of  Carlo-Albertian re-
newal was the reform of  charities by the Minister of  
the Interior, Carlo Beraudo di Pralormo, in 1836. In 
the text of  the law, the Minister emphasized that the 
State would not accept

legal charity which, stripping almsgiving of  its most no-
ble characteristic, spontaneity, imposes it as a duty to 
which Society is obliged, and in that way habituating the 
poor to receiving aid as a right and an income that Soci-
ety gives him, places the greatest obstacle to foresight, 
thrift, and labour.23 

368,739 were invested in censuses and credits with individuals. L’Istituto 
Bancario San Paolo di Torino 1951, p. 39. 

21 The università di arti e mestieri [craft and trade guilds], as well as 
playing an important role in the production of  goods, also provided aid 
for sick, injured, or elderly workers who were members of  the guild. Af-

ter the initial abolition during the French period and the emergence of  
many manufacturing initiatives in the countryside, outside of  the urban 
areas controlled by the guilds, they slowly lost stature. 

22 Romeo 1969, Bulferetti – Luraghi 1966, passim.
23 Romeo 1969, p. 449.
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With the reform, the State assumed the sole re-
sponsibility for administrative supervision of  private 
charities, ensuring their public function with no ob-
ligation to finance them nor take the initiative to es-
tablish new ones should private financing be lacking.

The edict of  24 December 183624 thus proposed 
the mere administrative reorganization of  chari-
ties, replacing the legislation of  1766, which placed 
management of  charities under the supervision of  a 
special tribunal, while sales of  assets were subject to 
ordinary courts.25 The new legislation aimed to en-
sure the financial equilibrium of  the foundations and 
modernize their administration in full observance 
of  the desires of  the promoters. Charities were re-
quired to draft itemized inventories of  their posses-
sions and to draw up a budget forecast and a final 
balance sheet every year. The budget forecast was 
reviewed by the Ministry of  the Interior and the bal-
ance sheet by special Provincial Commissions. Each 
foundation had to have a treasurer appointed by the 
Ministry of  the Interior. Upon being appointed, the 
treasurer was obliged to pay a deposit as insurance 
of  his proper management. Acquisitions and sales of  
property were subject to royal authorization and, in 
the event of  difficulty in collecting censuses and in-
comes, the charities could count on the support of  
the police and the army.

The 1836 law was of  limited scope in that it ex-
cluded, on the basis of  historical privileges, chari-
ties belonging to religious orders, those under royal 
protection, and those situated in the cities of  Turin, 
Genoa, and Chambéry. The Compagnia di San Paolo 
was thus exempt from application of  the new law. 

These privileges were abolished by the law of  
1 March 1850, which extended public control to all 
charities active within the State and entrusted super-
vision of  budgets of  foundations with annual reve-
nues of  less than 10,000 lp to provincial commissions, 
while the finances of  charities with greater revenues 
were reviewed by the Ministry of  the Interior.26

On 7 June 1839, Giuseppe Provana di Collegno, 
rector of  the Compagnia di San Paolo, sent instruc-
tions to the bookkeepers to establish clear rules “for 
the drawing up of  budgets and balance sheets for 
the various charities”, more as a means of  anticipat-
ing future laws than for complying with the edict of  
1836, which did not affect the Compagnia.27 The in-
structions regarded certain details of  an accounting 
system that was largely applied by the Compagnia 
in drawing up budget forecasts and final balance 
sheets.

Given that the bookkeeping system only records 
cash flows and used the single entry system, the rec-
tor specified that:

a) It be organized into centres of  responsibility 
represented by the works and inheritances. Each 
centre had to have its own partial balance.28

b) Each general balance had to separate revenues 
from expenses referring directly to each work or in-
heritance. The expenses had to include the indirect 
(or common) expenses of  the Compagnia. The indi-
rect expenses regarded the following items:

–  salaries of  office workers;
–  wages of  service personnel (including the altar 

boy), excluding agents handling certain proper-
ties and the concierges of  the houses;

–  rent for the administration and archive rooms;
–  fixed salary of  the procurator, and of  the archi-

tect;
–  office supplies (paper, pens, ink, accounting 

books, etc. and items necessary for the archives);
–  firewood, candles, etc.;
–  gratuities (or allowances) that might be neces-

sary for office workers and service personnel;
–  petty expenses that are neither calculable nor 

foreseeable and thus require their own fund.
c) The difference between total revenues and 

total expenses was the surplus to be carried over to 
later uses.

24 “Royal Edict with which His Majesty prescribes for Institutes of  
Charity and Social Aid an economic system similar to that in force in 
the Royal Finances, calls upon the Congregazioni, Consigli di Carità, and 
Uffici di Beneficenza to observe uniform rules, and gives other analogous 
dispositions” in Raccolta di leggi 1840, pp. 98-109. The actuation meas-
ures for the edict were published by the Secretary for Internal Affairs in 
“Instructions for the execution of  Royal Edict of  24 December 1836”, 
ibid., pp. 114-194 and also in the Gazzetta Piemontese of  23 January 1837.

25 The royal edict of  1766 had reorganized the operations of  the 
charitable congregations of  the Sardinian States. The congregations had 
been instituted by Vittorio Amedeo II as part of  the centralist reform 
efforts promoted by the Savoy monarchs at the time, intended to sup-
press vagrancy and redefine aid to the poor and needy. With the edict 
of  6 August 1716, begging was prohibited in Turin and the surrounding 
area and beggars were forced into the city charitable hospice or sent 
back to where they came from. With the subsequent edict of  19 May 

1717, work was begun on charitable hospices in every provincial capital 
and, if  that was not possible, a congregation of  charity was established 
to collect the necessary resources for charitable actions. In July 1719, 
the Congregazione generalissima sopra gli ospizi e le congregazioni di carità 
[General congregation for hospices and charitable congregations] was 
instituted by letters patent. In September 1720, the creation of  a congre-
gation of  charity was promoted in every municipality in the kingdom 
(Quazza 1957, pp. 313-319; Lurgo 2018, pp. 181-182). 

26 Farrell  – Vinay 1997, pp.  37-38; Piccialuti Caprioli 1980, 
pp. 998-1006.

27 “Istruzioni del rettore Giuseppe Provana di Collegno sul modo 
di tenersi la contabilità delle diverse Opere pie della Compagnia” [In-
structions by Rector Giuseppe Provana di Collegno on bookkeeping for 
the Compagnia Charities], ASSP, I, CSP, Bilanci, 25, 34 bis.

28 Public accounting lecturers at the University of  Turin recently 
completed a study of  the instructions drafted by Collegno in 1839. The 
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d) The format of  the partial balances had to fol-
low the order prescribed by the Ministry of  the In-
terior for the general balance sheet in order to facili-
tate aggregation.

e) Each revenue and expense operation had to be 
recorded in the appropriate category of  the general 
balance, making sure to specify the code of  the gen-
eral balance where the amounts are to be attributed 
when aggregated.

f ) If  the general balance included the “Residuals” 
category, the same item was to be added to each par-
tial balance and contain that portion of  the residuals 
ascribable to the charity.

g) Once the balance sheets were ready, it was 
necessary to add funds for unexpected or greater ex-
penses as emerged in the new period.

These accounting principles were gradually ex-
tended to all other charities in the Savoy State, where 
they represented a very significant innovation, con-
sidering how backwards the administrative and 
bookkeeping procedures were at the time.

Among the Compagnia works, the odd one out 
was the interest-based Monte di Pietà, which was 
seen as a rather unpleasant obligation by the con-
freres, one not well aligned with the inherent pur-
poses of  their organization. Its provisory admin-
istration continued until 1840, when a regulation 
approved by Carlo Alberto on 5 September allowed 
it to be finally incorporated into the Turinese insti-
tution.29 Leafing through the regulations, one notes 
that the Libro mastro [ledger] and the Registro giornal-
iere di cassa [treasury daybook] were the heart of  the 
Monte bookkeeping system. 

3. The Decade before Italian Unification

The years 1848 and 1849 marked a particularly 
turbulent period both for Europe and for Italy. Large 
groups of  citizens inspired by liberal principles re-
belled against the sovereigns and the institutions es-

tablished during the Restoration, demanding greater 
freedom and individual and collective rights, which 
were summed up in the general request for consti-
tutional documents. The Sardinian State also felt the 
influence of  these libertarian movements and Carlo 
Alberto had no choice but to grant it a statute.

The Compagnia di San Paolo “could not expect to 
get through these tumultuous times unscathed; in the 
eyes of  certain groups, it was a fossil residue of  the 
Ancien Régime”.30 Its wealth was privately owned and 
among the greatest in the kingdom: as of  27 December 
1851 it amounted to 6,103,717.35 lp31 and was compa-
rable only to the largest private fortunes in the State, 
those of  the Cavour and Savoy-Carignano families. 

In his biography of  Camillo Benso, Rosario Ro-
meo estimated that on 1 July 1856, the Cavour fam-
ily fortune amounted to some 7.3 million Piedmont 
lire, while that of  the ruling family, as of  1 April 
1841, totalled approximately 3.8 million.32 The assets 
of  the Compagnia were thus quite conspicuous and 
remarkable within the kingdom.

After the Sardinian State had obtained its Statute 
and conducted parliamentary elections, the Cham-
ber of  Deputies undertook a number of  parliamenta-
ry initiatives that led on 5 July 1848 to the formation 
of  a Commission of  Inquiry. While recognizing the 
merit of  the Compagnia di San Paolo, the Commis-
sion held that it should not maintain “absolute and 
exclusive administration of  one of  the largest accu-
mulations of  wealth within the State” and thus that 
“all charitable works hitherto directed by the Com-
pagnia, should be entrusted to a special administra-
tive body composed of  members from various ranks 
of  the citizenry, and under governmental control”.33 

The move, which aimed to radically redefine the 
role of  the Turinese foundation within the Savoy 
State, was part of  a broader project of  political, eco-
nomic, and social reform in Piedmont demanded by 
the newly emerging liberalist groups. The renewal 
process developed more gradually in the five years 
following the obtainment of  the Statute, accelerat-
ing later with Cavour as Prime Minister.34

above observations are taken from pp. 11-12 of  the study. See Miglia-
vacca – Rainero – Puddu 2016.

29 Regolamento pel Monte di Pietà di Torino, Turin, Tipografia Ceresole 
e Panizza, n.d., but 1840 (ASSP, I, MP, Statuti e regolamenti, 195, fasc. 2).

30 Abrate 1963, p. 159.
31 ASSP, I, CSP, Ordinati-Verbali, 25, 20, ordinato of  the Congrega-

tion of  the Compagnia di San Paolo of  4 January 1852, p. 36. CSP capital 
had grown since the beginning of  the century partially thanks to 35 
bequests received in the first half  of  the nineteenth century. 

32 The Sicilian historian had determined the value of  the Cavour 
estate by consulting the “Inventario del Patrimonio dei Signori Benso 
di Cavour, 1° luglio 1856”, now kept in the Central State Archives of  
Rome. This document provides a detailed list of  the securities and real 
estate properties of  the extended Cavour family, including Camillo, his 

brother Gustavo and Gustavo’s children Ainardo and Giuseppina, who 
had inherited their maternal grandmother’s estate, Giuseppina Lascaris 
di Ventimiglia, estimated at 2.4 million Piedmont lire. Subtracting that 
figure from 7.3 million leaves 4.9 million as the personal wealth of  the 
brothers Camillo and Gustavo. (Romeo 1977, II, t. 1, pp. 265-266, and 
note 298 in particular). The same note also indicates the wealth of  the 
ruling family on 1 April 1841, estimated at 3.8 million Piedmont lire. 
The figure is found in the diary of  the Count of  Castagnetto, Superin-
tendent General of  the private assets of  His Majesty. The diary is also 
found in the Central State Archives of  Rome.

33 Abrate 1963, pp. 160-161; Genta 2013, pp. 627-630.
34 An analytical picture of  the reform process in that period in: Lu-

raghi 1967; Romeo 1977 (t. 1 and t. 2) and Romeo 1984.
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35 Abrate 1963, p. 163. See also: Crivellin 2007, pp. 163-170; Aime-
rito 2013, pp. 484-493.

36 Legge 1° marzo 1850, Regolamento per il servizio economico e finan-
ziere degli Istituti di carità e beneficienza. The applicational norms were 
provided in the actuation instrument of  21 December 1850, published 
in the Supplemento alla Gazzetta Piemontese, n. 10 bis, 11 January 1851, 
pp. 1-12.

37 Abrate 1963, p. 164. With this decree, which finalized the trans-
fer of  administration of  the Compagnia into public hands, ownership 
theoretically lay in the hands of  all those who had made donations over 

time. It was, to all effect, a process of  making the old Turinese institu-
tion public, seeking to lessen its financial and charitable role and make 
room for a new, more democratic, more secular banking and aid system 
(Aimerito 2013, pp. 484-488; Pautassi 1961; Rossi – Nitti 1968; Jemolo 
1955).

38 Abrate 1963, p. 163.
39 Statuti organici della Direzione delle Opere Pie di San Paolo di Torino 

del 1853, Turin 1895 (ASSP, I, CSP, Statuti – Regolamenti, 1, fasc. 11).
40 Romeo 1977, II, p. 581.

The government enacted the Commission of  
Inquiry’s prescriptions by royal decree on 30 Oc-
tober 1851, which provided “a new board of  direc-
tors of  the Charities of  San Paolo composed of  25 
members elected by the Turin City Council and 15 
members designated by the Compagnia”.35 The de-
cree also introduced the new denomination “Opere 
Pie di San Paolo” [Charities of  San Paolo] in appli-
cation of  the new Savoy law on charity and welfare 
institutes issued on 1 March 1850, which defined the 
Compagnia as a charity and subjected it to the corre-
sponding norms.36

The executive bodies and all confreres of  the 
old Compagnia firmly opposed the new legislation, 
adopting a stance of  strong passive resistance, refus-
ing to collaborate in any way with the enforcement 
of  the decree. In response, the Minister of  the Inte-
rior Galvagno pushed for a new provision “by which 
the 25 members elected by the City Council alone 
shall administrate the works. The king signed the 
new decree on 11 January 1852”.37 In this way, “the 
Compagnia was stripped of  all its works: only the 
distinctly religious practices were left to its exclusive 
administration”.38 

With the successive royal decree of  13 February 
1853, the Minister of  the Interior in the first Cavour 
Cabinet, Gustavo Ponza di San Martino, completed 
the reform of  the Compagnia, putting the official 
seal on its new statute (Fig. b). 

Article 1 stated that “the administration of  the 
Charities, formerly directed by the Compagnia di San 
Paolo di Torino, is herewith assigned to an adminis-
trative body with the title of  Direzione delle Opere 
Pie di San Paolo”.39 The Board of  Directors [Direzione] 
was composed of  a president, a vice president, and 24 
members. The president and vice president were ap-
pointed by the king, twelve members by the Minister 
of  the Interior, and the remaining twelve by the City 
of  Turin. The former Compagnia-elected administra-
tors were permanently expelled, amounting to a State 
takeover of  the institution, given that the vast major-
ity of  members were appointed by the government.

Cavour was fully in favour of  the legislative pro-
vision introduced by his Minister of  the Interior. One 
year earlier, when the Chamber was discussing the 

Galvagno law, the Piedmontese statesman had given 
a speech where he recognized the great past merits 
of  the Compagnia di San Paolo but very diplomat-
ically justified the governmental initiative as an ex-
pression of  the policy of  enacting of  the Albertine 
Statute, introducing “into public administrations […] 
alongside the principle of  authority, the principle of  
freedom by means of  election”.40

From the organizational viewpoint, the new pub-
lic corporation—to which all assets of  the old Com-
pagnia had been transferred, over 6 million lire—was 
organized into the following charities or works: the 
Ufficio Pio, which continued its earlier charitable 
work through special parish committees; the Casa 
del Soccorso and the Casa del Deposito, “establish-
ments for the civil and moral education of  young 
unmarried women”, which were merged; the Eser-
cizi Spirituali; the charitable Monte di Pietà; and the 
interest-based Monte di Pietà, which continued to be 
managed independently.

The assets of  all the Inheritances acquired by the 
Compagnia in the past and administrated autono-
mously up to this point were distributed among the 
five active works.

Certain bookkeeping documents from the new 
Opere Pie di San Paolo—dating to 1854, the first 
year that a complete series of  balance sheets was 
produced by the new public management—are pre-
sented in the following pages.

Plates 65, 66, 67, and 68 present sections of  the 
budget forecast subject to approval by the Ministry 
of  the Interior (Fig. c). They regard cash reserves, ex-
pected ordinary revenues, forecast total balance, and 
the table of  active and passive residuals.

Plates 69 and 70 are reproductions of  the actual 
revenues of  the Opere Pie di San Paolo, recorded 
and certified by the treasurer Giuseppe Maria Fossa-
ti, and the comprehensive year-end result from the 
general balance sheet. Plate 71 is the frontispiece of  
the approval booklet by the Provincial Commission. 

Both the Sardinian regulations of  charities of  
1850 and the new statute of  San Paolo of  1853 dic-
tated that each work was to prepare its own sepa-
rate balance sheet, which would then become part 
of  the comprehensive balance sheet for the institu-
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Fig. b. 1853, 13 February, Turin. By royal decree Vittorio Emanuele II entrusts administration of  the Charities formerly directed by 
the Compagnia di San Paolo to the new Direzione delle Opere Pie di San Paolo. 

ASSP, I, CSP, Storia, 4, fasc. 16, p. 7.
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Fig. c. 1854, 25 February, Turin. The Ministry of  the Interior approves, shortly after the beginning of  the financial year, the budget for 
the Opere Pie di San Paolo for the year 1854, in observance of  Article 438 of  the Sardinian Regulation of  Charities of  21 December 
1850. 

ASSP, I, CSP, Bilanci, 65, 34, p. 993.
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Tab. 1 – Income, expenses, and capital of  the interest-based Monte di Pietà on 31 December of  each year from 1851 to 1873.

Year Income Expenses Contingencies Charitable 
donations

Extraordinary
expense  

amortization

Capital
increase fund

Monte 
 net capitalAssets Liabilities

1851 114,572.40 111,498.57 3,295.90 518.14 1,087.89 4,763.70 2,208.01
1852 128,144.21 111,125.26 17,018.95 6,971.71
1853 121,143.83 108,713.00 563.48 11,867.35 23,990.66
1854 138,314.79 122,386.73 406.36 715.65 14,806.05 36,949.58
1855 156,130.19 151,781.21 735.45 715.65 2,897.88 52,534.62
1856 166,120.34 150,856.64 268.48 14,925.22 57,957.43
1857 159,974.03 141,644.71 274.30 443.29 17,611.73 75,590.07
1858 167,622.13 151,868.02 1,440.38 313.73 15,112.30 95,963.19
1859 173,945.54 152,696.91 738.65 554.85 19,955.13 116,387.09
1860 180,384.21 156,106.77 326.64 23,950.80 142,234.07
1861 184,495.43 158,589.68 649.75 483.34 24,772.66 174,002.32
1862 191,487.01 167,025.45 1,896.42 483.34 22,081.80 210,603.87
1863 195,771.36 170,646.20 923.55 483.34 23,718.27 239,219.03
1864 188,397.30 182,493.00 372.91 483.34 6,048.05 273,719.24
1865 201,831.45 195,576.55 900.00 483.34 4,871.56 288,697.88
1866 241,181.38 226,338.06 1,386.10 13,457.22 311,242.34
1867 286,680.73 252,407.99 2,084.49 32,188.25 351,190.48
1868 365,915.90 313,444.42 11,817.70 3,061.12 61,228.06 402,357.13
1869 366,351.36 352,935.33 2,902.74 2,934.00 13,384.77 482,958.14
1870 470,402.11 435,426.21 3,713.45 31,362.45 515,107.44
1871 620,002.15 421,815.22 557,530.93 8,544.25 2,000.00 753,717.86 1,268,825.30
1872 735,523.71 593,897.97 1,137,141.95 51,892.34 18,300.00 4,000.00 1,400,762.28 2,669,587.58
1873 1,249,620.77 841,934.48 2,033.31 1,978,573.15 116,00.00 4,000.00 980,734.03

Source: Istituti amministrati dalla Direzione delle Opere pie di S. Paolo, Bilanci consuntivi. Anno 1873, Turin. Tipografia Ceresole e Panizza, 
1874, pp. 42-43, in ASSP, II, ISPT-FC, Bilanci, 2941. The values are expressed in Piedmont lire through 1860; starting in 1861 they are expressed 
in Italian lire.

tion. Thus, the Ufficio Pio, the Soccorso, the Esercizi 
Spirituali, and the charitable Monte di Pietà had to 
prepare their own budgets and final balance sheets, 
which were then summarized in the general docu-
ments of  the Opere Pie. It is quite probable that these 
balance sheets were drawn up, but they have appar-
ently not survived. The earliest budgets and analyt-
ical balance sheets for Charities found in the Com-
pagnia’s Historical Archives date to 1874-1875.

The budgets and balance sheets for the Opere Pie 
did not account for the activities of  the remunerated 
Monte di Pietà but did include those of  the gratui-
tous Monte di Pietà, which was an organic part of  
the corporation.

The interest-based Monte also produced yearly 
prospectuses, a budget forecast, and a final balance 
sheet; they are found in the Historical Archives start-
ing only in 1855. Those dating to the period between 
the constitution (1805) and that year have been lost. 

However, we do have access to the entire series of  
ledgers from that period, which were used to draft 
the final balance sheets of  the Monte. Table 1 lists the 
principal data of  the year-end balance sheets from 
1851 to 1873, taken from a prospectus annexed for 
the first time to the 31 December 1873 balance sheet 
for the Opere Pie. The figures from 1851-1861 have 
already been published by Pautassi in his volume Gli 
istituti di credito e assicurativi, pp. 279-281. 

Scanning the second-to-last column in the table – 
the capital increase fund, which is equal to the yearly 
profit (difference between income and expenses) 
plus contingent assets minus contingent liabilities, 
charitable donations, and the extraordinary expense 
amortization account – we note that the figures are 
consistently positive, with the sole exception of  the 
year 1873, which is blank due to a loss of  1,688,853.55 
lire.41 Note that in the original prospectus, the sums 
listed in the table are not always accurate! 

41 1873 was a negative year for the economy and finances of  the 
new kingdom. The president of  Opere Pie di San Paolo, Gustavo Ponza 

di San Martino, highlighted in his report on the balance that there had 
been an “economic tempest that sent strong shocks through the public 
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FROM COMPAGNIA TO INSTITUTE OF CREDIT UNDER PUBLIC LAW IN THE LATE MODERN PERIOD

The accounting data available both for the Com-
pagnia in the first half  of  the nineteenth century and 
for the Opere Pie and interest-based Monte di Pietà 
in the period 1851-1873 indicate that the Turinese 
institution witnessed a significant increase in capi-
tal prior to the State takeover. This process involved 
both the acquisition of  numerous inheritances and 
the accumulation of  yearly profits. With the trans-
formation into Opere Pie di San Paolo, the acquisi-
tion of  inheritances almost completely stopped42, as 
did the self-financing process via accumulation of  
profits since the principal objective of  the works was 
a balanced budget.

The only work that began to accumulate prof-
its, although initially of  no significant financial rele-
vance, was the remunerated Monte di Pietà, which 
thus became the driver of  development for the Tu-
rinese institution. Merit for promoting the Monte 
lay with the directors of  the Opere Pie di San Paolo 
led by Ponza di San Martino.43 

4. In Unified Italy

The Cavourian reforms favoured economic re-
covery, integrating Piedmont into the industrializa-
tion processes that were taking place across the Alps, 
from Great Britain to Belgium and France. The cap-
ital of  the kingdom, Turin, felt the influence of  the 
new policies, one effect being an increase in its popu-
lation from 143,000 inhabitants in 1848 to 216,000 in 
1861.44 This extraordinary growth, driven predomi-
nantly by an influx of  labour to feed the expansion 
of  public and private manufacturing and associated 
services, did not improve local living conditions but 
instead worsened them. This general impoverish-
ment occurred subsequent to the abolition of  trade 
guilds and an increase in taxes in a State that was 
directing increasingly large portions of  its resources 
to armaments and public works. 

The first worker solidarity organizations, mutual 
aid societies, and buying cooperatives were not 
enough to prevent the spread of  pauperism.45 Thus 

charitable religious and secular organizations con-
tinued their work, with the Opere Pie di San Paolo 
playing a significant role. Thanks to the higher rev-
enues it was witnessing, it was able to increase aid 
to various categories of  the needy: “ashamed poor”, 
“non-mendicant poor”, “ailing poor”, “poor who ab-
jure the errors of  other religions and embrace Ca-
tholicism”, “young damsels”.46

With the objective of  improving efforts to relieve 
indigence, in 1859 the Lamarmora Cabinet issued a 
new law regarding charities.47 Proposed by Minister 
of  the Interior Rattazzi, it substantially maintained 
the edict of  1836 and the law of  1850 but sought to 
shift administration to decentralized authorities. The 
functions of  oversight and control were transferred 
from the Ministry of  the Interior to the newly consti-
tuted Provincial Deputations. These were the exec-
utive organs of  the provinces, entering into function 
in 1860 after the first local elections of  the Provincial 
Councils. The Deputations were composed of  four 
to eight elected provincial councilmen and chaired 
by the prefect, who mediated between local and 
government interests. The Rattazzi law affirmed the 
principle of  “legal charity” as opposed to private be-
neficence. The State assumed the responsibility for 
regulating and supporting, where necessary, charita-
ble work to contain poverty and indigence.48 

After unification of  the country, Ricasoli, Prime 
Minister and Minister of  the Interior, introduced a 
bill in December 1861 to extend the Sardinian law 
on charities of  20 November 1859 to the entire king-
dom. He felt that unification of  administration of  
charitable corporations had to conform to the cri-
teria of  autonomy that characterized provincial and 
municipal laws. After broad-ranging, impassioned 
debate, the new law was passed on 3 August 1862.

In terms of  administration and accounting, the 
provision eliminated budget forecasts for charities but 
maintained the requirement of  balance sheets drawn 
up by external treasurers and subject to government 
approval. The charities had to keep an up-to-date in-
ventory in their archives of  all documents relating 
to assets, with the requirement to deliver copies to 

credit market in the last year, leaving painful traces” (Istituti ammini-
strati dalla Direzione delle Opere Pie di San Paolo in Torino, Bilanci 
consuntivi, Anno 1873, Turin, Tipografia Ceresole e Panizza, 1874, p. xii, 
in ASSP, II, ISPT-FC, Bilanci, 2941). 

42 From 1853 to 1892, the Compagnia received only three bequests, 
none of  them representing significant amounts. See Direzione delle 
Opere Pie di San Paolo in Torino, Tabella dei lasciti costituenti il patrimo-
nio delle Opere pie di San Paolo, approved by the Standing Committee on 
18 February 1892, Tipografia Pietro Celanza, Turin, 1892 (ASSP, I, CSP, 
Documenti relative ai lasciti, Tabelle e rubriche generali, 175).

43 Gustavo Ponza di San Martino presided over the Opere Pie for 
two decades, from 1856 to 1876, having a significant impact on the insti-

tution because of  his strong personality and noteworthy administrative 
and financial competency. In the two years 1868-1869, he was also ap-
pointed president of  the Cassa di Risparmio di Torino. Balbo – Rugafio-
ri 2013, pp. 43-47; Jocteau – Soddu 2002, p. 63 and ff; De Franco 2015.

44 Bermond 1983, pp. 68, 130.
45 Papa 1967, pp. 13-24; Allio 1980, passim.
46 ASSP, II, ISPT-FC, Statuti e regolamenti, 8, Statuti e regolamenti delle 

Opere pie di S. Paolo di Torino, Turin, Tipografia Arnaldi, 1870, pp. 45, 61.
47 The law was approved without debate on 20 November 1859 

due to the suppression of  parliamentary activities caused by the state of  
war between the Kingdom of  Sardinia and Austria.

48 Farrell – Vinay 2000, pp. 608-614.
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the Provincial Deputation and the Ministry of  the 
Interior. Approval of  the statutes and bylaws of  the 
charities was shifted from the Ministry to the local 
Deputations, which also had to provide the Ministry 
in Rome with an annual statistical report on the over-
all situation of  the charitable institutions in the prov-
ince based on data from the final balance sheets.49

Another important problem for post-unification 
Italian society was the high level of  mortgage debt 
accumulated in agriculture, estimated to immobi-
lize financial resources equivalent to nearly half  the 
value of  overall agricultural property. In Italy, mort-
gage management was left mainly in the hands of  
private operators, who at times applied high interest 
rates, giving rise to forms of  usury. Only a few public 
corporations were interested in this type of  credit, 
mainly savings banks. 

The enormous weight of  debt reduced invest-
ments in farmland improvements to a minimum. 
It was thus necessary to institute an efficient, wide-
spread public system of  mortgage credit, which 
mainly benefited small and medium farm owners.

A first attempt to solve the problem was an initi-
ative in 1862 by a group of  French and Italian bank-
ers led by Luis Frémy with the aim of  establishing a 
monopoly on mortgage credit in Italy based on the 
French Crédit foncier model. However, the plan did 
not win parliamentary approval. Four years later, af-
ter having discarded the option of  allowing private 
parties to enter this market, the law of  14 June 1866, 
instituting mortgage credit in provinces of  mainland 
Italy, aimed to promote existing institutes that had 
long exercised credit, welfare, and charity operations 
and already had a solid bank structure.50

The Opere Pie di San Paolo di Torino, the Casse 
di Risparmio of  Milan and Bologna, the Monte dei 
Paschi di Siena, and the Banco di Napoli were au-
thorized to conduct the new credit operations. The 
institutions pledged to establish a guarantee fund to 
back all operations. Mortgages of  1,000 to 500,000 
lire were allowed, with a first lien up to half  the 
value of  the piece of  land or building at an interest 
rate of  5.6%. The contracting party received 500-lire 
notes for a nominal value equal to the mortgage that 
could be repaid over a period ranging from 10 to 50 
years and had to sell them “at its own effort and risk” 
to obtain the liquidity it required.

The mortgage credit institutes operated as a mo-
nopoly in certain zones per the principle of  terri-
toriality. San Paolo was assigned “the old mainland 
provinces” and “the former duchy of  Parma”, i.e., 
Turin, Cuneo, Novara, Alessandria, Genoa and Por-
to Maurizio, and the territories of  Piacenza and Par-
ma.51 Although the benefits to the owners of  mort-
gage credit were rather modest, especially in the first 
years, the implementation of  this service helped to 
limit the interest rates of  usurious loans.52

The San Paolo administrators welcomed the gov-
ernment’s proposal with enthusiasm. They wanted 
to maintain and, if  possible, add to their capital by 
developing new banking activities, which would 
prove generally to be profitable. Alongside the in-
terest-based Monte di Pietà, the Credito Fondiario 
[Land Credit section] immediately performed well, 
with loans growing from a total of  some 3 million 
lire in 1868 to 27 million ten years later.53 The open-
ing of  the new Land Credit section provided the oc-
casion for incorporating the charitable Monte into 
its remunerated counterpart and to extend free 
pawn loans for small sums, from 1 to 3 lire, to help 
the poorest segments of  the population.54 

In the early 1870s, an extensive bank crisis spread 
through the country, and especially in Turin, which 
was the principal financial centre of  newly unified 
Italy. A number of  major institutes encountered dif-
ficulties: the Banco di Sconto e Sete, established in 
1863 via merger of  the Cassa di Sconto and the Ban-
co Sete, was saved by a government intervention to 
disinvest it of  shares in the Cavour Canal; the Banca 
di Torino, established in 1871 with significant Swiss 
and German capital, survived thanks to the recapi-
talization of  foreign parent banks; Credito Siciliano, 
founded in 1873 and liquidated four years later. The 
financial crisis also impacted the Opere Pie di San 
Paolo, which saw its capital reduced by 1,688,000 
lire in 1873 due to the “depreciation of  all assets, 
including the most secure and least traded, such as 
real estate”.55 The Monte di Pietà, on the other hand, 
benefited from a large increase in deposits, with cus-
tomers looking for safe, solid banks as a refuge for 
their wealth. The administrators thus had to seek 
new forms of  investment for the excess cash, beyond 
pawn loans, purchasing public securities, speculating 
on State and municipal bonds, and discounting bills.56 

49 Farrell – Vinay 1997, pp. 153-165.
50 Muzzioli 1983, pp. 53-58.
51 Bonelli Conenna 1976, pp. 614-615.
52 The law of  21 December 1884 reformed the mortgage credit sys-

tem. Firstly, the historical banks were authorized to operate nationally 
and not just in certain zones. Then, the number of  issuing institutes was 
increased to include the Banco di Santo Spirito, the Banco di Sicilia, and 
the Cassa di Risparmio di Cagliari. 

53 Balbo – Rugafiori 2013, p. 46.
54 Fornasari 2013, p. 214.
55 ASSP, II, ISPT-FC, Bilanci, 2941, conti consuntivi 1873, relazione, 

p. viii.
56 Fornasari 2013, pp. 214-215.
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The difficulties of  those years of  crisis drove 
the Pauline institution to improve its bookkeeping 
techniques. In order to have periodic, reliable status 
reports in short order, the director Spirito Nomis di 
Pollone decided to adopt the double-entry account-
ing method for all works and not just the Monte di 
Pietà. His successor, Angelo Boron, who had just tak-
en over at the end of  1873, began his report on the 
trend over the past year with the following words:

The double-entry recording and bookkeeping sys-
tem introduced in the various institutions of  the distin-
guished Opere Pie di San Paolo, thanks to the intelligence 
and diligence of  our Department Heads and Clerks, has 
made it possible over this past year 1873 to bring to your 
attention on a monthly basis the exact financial situation 
of  the Institute and to submit to your approval the com-
prehensive accounts for the entire year.57 

This allowed the Opere Pie di San Paolo to adopt 
a modern method of  unified bookkeeping that per-
mitted a quick and easy overview and comparisons 
among works. It thus abandoned the accounting sys-
tem imposed by the Sardinian law introduced in 1850 
and amended in 1862 based on the simple bookkeep-
ing practiced by the Savoy State. This placed the in-
stitution at the forefront of  Italian charities, driven in 
this process of  administrative modernization by the 
increasingly prominent role within it of  the Monte 
di Pietà. 

Documents relating to the Monte di Pietà from 
the year 1875 are reproduced in Plates 72, 73, and 74. 
Plate 72 presents the index of  accounts of  the gen-
eral ledger of  the remunerated Monte for that year, 
while Plates 73 and 74 reproduce two accounts Anti-
cipazioni sopra pegni metalli preziosi [advances against 
precious metals] and Cassa contanti [cash-on-hand ac-
count]. The ledger reveals the adoption of  a new ac-
counting method by the Pauline credit institute using 
double-entry bookkeeping based on new elements 
of  capital and income and no longer, as in the past, 
simply on financial data. The Monte accounts were 
slowly evolving toward a modern form, although the 
annual balance sheets were still drawn up by calcu-
lating the difference between assets and liabilities. 
The stimulus for modernization of  the Monte books 
most certainly derived from the ex novo accounting 
system adopted by Credito Fondiario.

Toward the end of  the decade, a conflict of  visions 
arose between the San Paolo Administration, chaired 

by the lawyer Paolo Massa, and the new Prefect of  Tu-
rin, Giovanni Minghelli Vaini. The latter, head of  the 
Provincial Deputation, exercised an audit function of  
the Compagnia’s finances. While the Administration 
wanted to continue along consolidated traditional 
lines, also in the appointment of  directors, who were 
generally reappointed at the end of  their terms, the 
Prefect wanted turnover in management to make the 
institution more dynamic in terms of  strategy and 
perhaps also to instil a broader, more regional vision. 
He thus replaced two directors whose terms were ex-
piring with two new ones who were completely extra-
neous to the Pauline entourage, prompting President 
Massa and most of  the other directors to resign. The 
Depretis government then appointed an Extraordi-
nary Royal Commissioner, Giovanni Giolitti, then a 
young functionary in the Court of  Audit.

During his 5-month term from 17 March to 18 
August 1879, Giolitti drafted a report58 in which he 
expressed many encouraging observations on the 
performance of  the Turinese public corporation 
and opportune suggestions for updating its activities 
and especially the Monte di Pietà, in the spirit of  the 
challenge raised by Minghelli Vaini. In particular, he 
observed that the Monte had now assumed all the 
characteristics of  a savings bank, “only the title miss-
ing”. He suggested to the Minister of  the Interior, 
the supreme control authority, to urge the drafting 
of  a new statute that would account for the evolving 
functions of  the Turinese institution.59 

Giolitti’s report led to the establishment in 1883 
of  the Educatorio Duchessa Isabella [Duchess Isabel-
la Educational Institute], deriving from the fusion of  
the Soccorso and the Deposito.60 The document also 
provided suggestions for expanding and improving 
the activities of  the Monte. In particular, in order 
to maintain and expand the bank account service, it 
recommended new forms of  investment, including 
repo agreements on State or State-backed bonds, 
shares in the Banca Nazionale, mortgage bonds, and 
accounts with primary banks such as the Banco di 
Sconto e Sete, the Credito Mobiliare, and the Banca 
di Torino.

With the dual goal of  promoting deposits and 
also the grant of  pawn loans, the decision was taken 
in 1879 to open the first branch, followed by another 
in 1880. In 1886, three new offices were opened to 
extend pawn loans.61 

57 ASSP, II, ISPT-FC, Bilanci, 2929, Relazione al bilancio consuntivo 
1873, p. vii, session of  8 March 1874. Regarding the resignation of  Nomis 
di Pollone, see the hypothesis advanced by Balbo – Rugafiori 2013, p. 47. 

58 [Giovanni Giolitti], Relazione a S.E. il Ministro dell’Interno sulla 
amministrazione delle Opere Pie di San Paolo, in ASSP, II, ISPT-FC, Bilanci e 
statistiche, 3096.

59 Fornasari 2013, pp. 221-222.
60 Gentile – Stara 2011, pp. 209-213.
61 ASSP, II, ISPT-FC, Bilanci, 2942, Relazione al bilancio consuntivo 

1879, p. xix; Relazione al bilancio consuntivo 1886, p. xx.
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Moments of  uncertainty as to how San Paolo 
would be administrated came after the approval of  
a new law on charities on 17 July 1890 by the Cri-
spi administration. The reform aimed to move from 
a liberalist welfare framework to a more centralist 
model, based on secular municipal congregations of  
charity under the watchful control of  the prefects 
and provincial administrative councils,62 which coor-
dinated charitable activities at the local level. In Tu-
rin, the new Congregation of  Charity was instated 
in May 1891, assuming the functions exercised by 
forty parochial bodies and their Jewish and Walden-
sian counterparts. It also attempted to incorporate 
the Ufficio Pio of  San Paolo, which enjoyed capital of  
4,620, 000 lire and annual revenues of  160,000, most 
of  it used to aid the “ashamed poor”.63 After a long 
dispute between the parties, the Council of  State rec-
ognized the right of  the Ufficio Pio to remain inde-
pendent from the Congregation of  Charity of  Turin.

While the legal matter was being settled, a new 
financial crisis hit the country. The most important 
Italian banks, many of  them based in Turin, found 
themselves in serious difficulty due to chaotic and 
unscrupulous real estate investments they had made 
in Rome, a number of  southern Italian cities, and Tu-
rin. After brief  and feeble attempts by the Banca Na-
zionale to keep them afloat, the major Turin banks 
(Credito Mobiliare, Banco di Sconto e Sete, Credito 
Torinese, Banca dell’Industria e del Commercio, Ban-
ca Subalpina, Banca Popolare di Torino, and, a few 
years later, also the Banca di Torino) collapsed, drag-
ging down other important national banks, such as 
the Banca Generale, headquartered in Milan.

Real estate values plummeted, affecting also the 
San Paolo Credito Fondiario, which lost some 1.2 
million lire in the seven-year period 1892-1898, ap-
proximately 15% of  the overall assets of  the Opere 
Pie di San Paolo.64 The void left by the closure of  
Credito Mobiliare and the Banca Generale was per-
ceived as unsustainable in the industrial and financial 
sectors and there was immediately talk of  rebuilding 
or replacing them, resorting to foreign capital if  nec-
essary. Many plans were circulating, attracting great 
attention from foreign bankers, especially German. 
Indeed, it was the Germans to break the stalemate 
and initiate construction of  a large banking institu-
tion without first making agreements with potential 

Italian groups. This led to the founding of  the Ban-
ca Commerciale Italiana in Milan on 1 October 1894 
exclusively with foreign capital, mainly German but 
also Austrian and Swiss.65 Otto Joel was summoned 
to lead the new institute. He was a German who 
had come to Italy at a young age, joining the Banca 
Generale, where he had held important positions. 
He was assisted by another German, Federico Weil, 
who was in charge of  the Palermo branch of  the 
Credito Mobiliare. The new Milanese institute thus 
maintained continuity with previous practices but 
with a German influence in its management.

Neither the German banks nor the directors of  
German origin thought of  keeping the Banca Com-
merciale Italiana under German control. Italian and 
French groups soon showed interest in purchasing a 
portion of  the share capital, which was divided up 
amongst many hands, including the French of  the 
Banque de Paris et des Pays Bas (Paribas), with a cor-
responding disinvestment by the Germans.

In Genoa, Credito Italiano was established in 
1895 and Società Bancaria Italiana in 1904. Another 
prominent bank emerging in those years was the 
Banco di Roma, launched in 1880. These were so-
called banche miste, which offered short-, medium- 
and long-term credit. They were non-specialized in-
stitutes that responded to all customer needs “from 
cradle to grave”, based on the model of  German 
banks in the second half  of  the nineteenth century.66

The Banca Commerciale Italiana had a well or-
ganized accounting system since its birth. The sys-
tem was in the hands of  a General Secretariat, orig-
inally the sole management and coordination body 
for the institute.67 Being a joint stock company, the 
bank was subject to the conditions of  the Commer-
cial Code in force when it was founded, thus the 
Code introduced in 1882 and going into force on 1 
January 1883.68 The Code provided that every party 
exercising a commercial activity had to keep three 
obligatory books: the Libro Giornale [ journal]; the 
Copialettere [letterbook] and all sent and received tel-
egrams; and Inventories (Articles 21 and 22). Joint 
stock companies were required to keep an additional 
three books: the Register of  Shareholders; the Gen-
eral Assembly meeting minutes and deliberations 
book; and the Directors’ meeting minutes and delib-
erations book.69

62 Farrell – Vinay 1997, pp. 279-286.
63 Fornasari 2013, p. 237.
64 ASSP, II, ISPT-FC, Bilanci, 2962, Conto consuntivo 1900.
65 The Banca Commerciale Italiana was established as a joint stock 

company with notary deed by Ambrogio Biraghi, with capital of  twenty 
million lire divided into forty thousand 500-lire shares that can be in-
creased up to fifty million lire (Confalonieri 1975, pp. 32-33).

66 Zamagni 1990, pp. 190-193.
67 Pino – Mignone 2016, p. 79.
68 The new Commercial Code, which replaced the earlier code is-

sued in 1865, was approved with Royal Decree no. 681 of  2 April 1882 
and promulgated with Royal Decree no. 1062 of  31 October 1882.

69 Codice di commercio 1882, Articles 21-26 and 140.
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In 1903, after a few years of  activity, plans began 
to take form by initiative of  the bank’s first Chief  
Accountant, Adolfo Comelli, for a division of  func-
tions of  the General Management in Milan into four 
offices: the General Secretariat, already in operation; 
the Central Accounts and Bookkeeping Service; the 
Inspections and Control Office; and the Central Per-
sonnel Office.70 

In particular, with the establishment of  the Cen-
tral Accounts and Bookkeeping Service, Comel-
li sought to centralize numerous accounting and 
administrative procedures that had hitherto been 
decentralized or entrusted to other central offices, 
such as fiscal procedures, administration of  real es-
tate, procurement, overdue debt collection, admin-
istration of  endorsements and guarantees, and own-
ership share management. Comelli’s plan, which 
thus redesigned the General Management, took 
concrete form with the approval of  the “Regulations 
for General Management and its Departments and 
Branches” of  1908, which divided accounting func-
tions into two distinct offices: Department A, which 
handled official, obligatory, and auxiliary deeds, the 
monthly reports, the annual balance sheet, and the 
general statistics for the institute; and Department 
B, which performed analytical accounting functions 
for the General Management.

The General Secretariat continued bookkeeping 
for special operations, the so-called Conto di Segret-
eria, which was kept separately from the general 
books, given the confidentiality of  the operations 
recorded therein. The Conto di Segreteria utilized 
registers known as “Complementary Accounting 
Notes”. All told, they amounted to twelve hand-
written books containing records of  all securities 
transactions by the bank from 1908 to 1936.71 This 
precious series of  books survived the fire that de-
stroyed the bank’s Electronic Administrative Centre 
in Parma on 4 April 1973. Inaugurated in 1941, the 
Centre housed the data processing centre and the 
historical documents repository. The repository was 
almost completely destroyed with very few docu-
ments surviving, among which are the twelve regis-
ters of  the Complementary Accounting Notes. Plate 
75 reproduces a list of  subscribers of  shares in the 
Compagnia di Antivari, established in 1905 by initia-
tive of  the Banca Commerciale Italiana in Cetinje to 
upgrade its infrastructure in Montenegro.

Another important series surviving the Parma 
fire is the inventories of  the General Management 

and the Italian and foreign branches drafted between 
1895 and 1929.72 Pages from these registers, some 
comprising pre-printed sheets that were later bound 
in booklets, are reproduced in Plates 76, 77, and 78.

All the significant organizational and operational 
work by the accounting and administrative offices of  
the Banca Commerciale Italiana under the supervi-
sion of  Adolfo Comelli was collected and organized in 
an invaluable volume written by two bank employees 
(branch procurator and director, respectively), Agosti-
no Betti and Federico J. Weber, with the collaboration 
of  Ferdinando Adamoli, functionary from the Indus-
trial Technical Office. The volume was titled: Trattato 
di Banca e di Borsa. Organizzazione, Operazioni, Conta-
bilità delle Banche di Credito Ordinario in Italia [Treatise 
on Banks and Stock Exchanges: Organization, Oper-
ations, and Bookkeeping of  Ordinary Credit Banks in 
Italy]. The first edition was printed in Milan in 1914 
by the La Stampa Commerciale publishing house. 
The volume was dedicated “To the Gentlemen Otto 
Joel, Federico Weil, Adolfo Comelli”, the first two 
founders of  the Banca Commerciale Italiana and the 
third the Chief  Accountant. It is a very important 
manual that allows us to understand, years later, the 
internal bookkeeping, administrative, and organiza-
tional techniques and the stock market actions during 
the first fifteen years of  the twentieth century in the 
most advanced banks of  Italy. The book was a great 
success in its day among specialists and was used as a 
textbook in university courses.

In the final decades of  the nineteenth century, 
which witnessed not only financial crises but also 
gradual industrial development, new credit institutes 
were formed in many local areas that had benefited 
from growth in manufacturing. One was the Biella 
area, which had a long and newly thriving tradition 
as wool producer. Along with the well-established 
Cassa di Risparmio di Biella and the Banca Biellese, 
in 1886 the Banca Gaudenzio Sella e Compagni was 
founded with the aim of  “practicing banking affairs 
such as discounts, loans, bank accounts, trade in se-
curities, etc.”, as we read in the founding deed. The 
bank was legally registered as a limited partnership 
with initial capital of  550,000 lire. Gaudenzio Sella 
was placed at the helm of  the newly launched bank. 
He was the son of  Giuseppe Venanzio and nephew 
of  Quintino. He would lead the institute for nearly a 
half  century, until 1934.73

The inspiration for the initiative came from Quin-
tino, descended from a long-storied family in the 

70 Pino – Mignone 2016, p. 52.
71 Ibid., p. 79.
72 Ibid., p. 80.

73 On the establishment of  the institute: Sella 2004, pp. 1-2; Allio 
1988, pp. 676-678. On the two protagonists, Gaudenzio and father Giu-
seppe Venanzio: Castronovo 2015. 
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wool business from a mountain town in the prov-
ince of  Biella, Mosso Santa Maria. In the early nine-
teenth century, the family had relocated their yarn-
works closer to the city of  Biella, along the Cervo 
river. Quintino also became involved in politics, ris-
ing to leadership of  the Historical Right, Minister of  
Finance in post-unity governments, and co-founder, 
together with Alessandro Rossi, of  the postal savings 
banks. His three sons, together with four cousins un-
der Gaudenzio’s guidance, would found the bank.74

After piloting the new institute out of  the financial 
crisis, he successfully managed it through the follow-
ing period of  growth and expansion that continued 
from 1896 to the First World War. Under his guidance, 
the Biellese bank promoted the establishment of  two 
joint stock companies that mobilized many investors: 
the Tollegno Yarnworks in 1900 and the Italian Hy-
droelectric Society in 1907. The bank that Gaudenzio 
left to the Sella family when he died in 1934 was in 
good health. Under the direction of  his sons Ernesto 
and Giorgio, the bank grew beyond its city confines. 

Until that time, Banca Gaudenzio Sella had re-
main rooted in its hometown, having only one of-
fice. Under the guidance of  the new administrators, 
it began to implement an expansionist policy, taking 
form in 1937 in the opening of  the first branch office 
in Ponzone-Trivero, the second in Cossato in 1939, 
and another in Vallemosso in 1941, thanks partly to 
the incorporation of  the Banca di Biella, a Catholic 
institute, under pressure from Banca d’Italia.75

The Banca Gaudenzio Sella was established as a 
limited partnership and remained so until 6 March 
1937, when it was transformed into a partnership 
limited by shares by deed of  the notary Pericle Ger-
mano. Being a commercial company from the out-
set, it was subject to the Commercial Code, obliging 
it to keep three accounting books: the Libro Giornale 
[ journal]; the Inventory Books; the Copialettere [let-
terbook] and all sent and received telegrams. 

Gaudenzio, general partner and administrator, 
scrupulously followed the dictates of  the Commer-
cial Code and very diligently kept the required ac-
count books. The books have been preserved and 
now constitute a banking archive of  great value, 
perhaps the only corporate bank in Piedmont with 
surviving historical archives.76 The documentation, 
which ranges from the year the bank was established 
(1886) to the present day, is kept in the Historical Ar-

chives of  the Gruppo Banca Sella. To ensure precise 
and accurate bookkeeping, Gaudenzio hired an ac-
countant from the Milan offices of  the Banca Com-
merciale Italiana, Felice Ribaldone, who provided 
services to the Biellese bank for the entire first half  
of  the twentieth century.

The documents reproduced as examples herein 
are drawn from the journal for the year 1901 (Plate 
79), the general ledger of  1899-1900 (Plate 80), the 
ledger for interest-bearing current accounts for 1898-
1900 (Plate 81), and the inventory book for 1886-1900 
(Plate 82).

5. Industrial Explosion and Major Crisis

Recovering from the banking crisis of  the first 
half  the 1890s, Turin began to witness a good eco-
nomic recovery in the second half  of  the decade, 
driven by the birth of  new businesses, favoured in 
turn by the spread of  a new form of  energy: elec-
tricity.77 Despite strong social and political tensions, 
a major National Exhibition was staged in 1898 in 
what was otherwise a substantially positive climate. 
One of  its events was the 4th Italian Congress of  
Charities. The Opere Pie di San Paolo took part with 
a brochure written by Federico Reyna, secretary 
general and later director general of  the Turinese in-
stitution from 1894 to 1909.78 

The booklet divided the corporation’s credit ac-
tivities into pawn loans and bona fide banking oper-
ations, which were experiencing considerable expan-
sion. Among the former, the Monte granted loans 
against property pledged for six or twelve months, 
depending on the nature of  the items, at an inter-
est rate of  5% per year, in addition to a contract fee 
ranging from 5 cents to 2.50 lire. In 1897 the Monte 
performed 239,824 pawn operations, of  which those 
in the 1-10 lire range constituted 68.68% of  total 
loans, proving that the institute mainly aided the 
lower classes, who were thus able to avoid usurers. 
In order to support those who needed it most, the 
Ufficio Pio renewed loans against primary-need ob-
jects, such as linens, clothing, and work tools of  poor 
pawners at no charge; that same year a total of  6,182 
of  such loans were renewed.

The Monte also conducted more typically credit 
operations, listed as follows by Reyna: pawn loans of  

74 For a clearer picture of  Quintino, see the recent biography by 
Salsano 2013.

75 Sella 2004, p. 2.
76 As we will soon see, the Monte di Pietà of  the Compagnia di 

San Paolo was not obliged to adopt the account books required by the 

Commercial Code until 1925, when it was recognized as a Category 1 
Monte di Pietà. 

77 Gabert 1964, pp. 117-118.
78 Reyna 1898 in ASSP, II, ISPT-FC, Monografie e profili, 4033. The 

contents of  the booklet are illustrated in Cantaluppi 2013a, pp. 20-21.
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raw and processed silk; loans against pledged State- 
issued or State-backed securities; repurchase agree-
ments against pledged State-issued or State-backed 
securities; discounting of  treasury bonds; acceptance 
of  cash deposits against yearly interest varying from 
1.75% to 3%; acceptance of  credit securities for safe-
keeping or management, and treasury services of  
charities in the city. The pawn brokerage and more 
strictly banking services were conducted in the cen-
tral offices at Via Monte di Pietà no. 32 and in the 
seven branches distributed around the city.79

A look at the balance sheet for the year 1900, 
shortly after the report in Reyna’s booklet, gives us a 
better idea of  the set of  financial activities performed 
by the Monte.80 Out of  total assets of  61,294,699.24 
lire, just under half, or 27,543,661.95 lire, were rep-
resented by securities deposited by third parties for 
custodianship and/or management. The remaining 
33,751,037.99 lire represented institute-owned assets. 
Of  them, 60% (20,478,897.24) was invested in propri-
etary debt securities, mainly 5% Italian Rendita bonds 
combined with a smaller percentage of  railway and 
Turin municipal bonds. Ten percent was invested in 
public debt securities on repurchase bases (3,466,525) 
and another ten percent in pawn loans (3,700,607.25), 
which were the characteristic activity of  the institute. 
Overdrafts constituted only 3% (1,074,483.59). Lia-
bilities consisted of  deposits of  22,155,194.67 lire, se-
curities in custody or management of  27,549,661.95 
lire, a reserve fund for variations in value of  the lire 
of  1,501,254.95 lire, and an employee pension fund 
of  1,530,716.35 lire. Like other banks and businesses, 
and absent a public pension fund, San Paolo set aside 
a portion of  salaries to create a company pension 
fund for retiring employees. 

The final Monte balance sheet listed net assets 
(attività depurate or “purified assets”) of  7,607,230.18 
lire. This represented the bulk of  Opere Pie di San 
Paolo assets, which totalled 9,545,407.04 lire, indi-
cating that the powerhouse of  the institution was its 
credit operations. 

The information provided by Reyna combined 
with our analysis of  the balance sheet show that in 
the years around the turn of  the century the San 
Paolo Monte still had an old-style credit structure 
based on the by-laws and regulations approved in the 
pre-unification decades. The documents illustrate 
an institute dedicated to credit against pledges and 

to charity, far removed from banking activities that 
were limited – in that context – to private banks un-
der the supervision of  the Banca Nazionale degli Sta-
ti Sardi. The innovations that had been implemented 
in the 1880s substantially hewed to the same model.

An important role in the Opere Pie di San Paolo 
was also played by the Credit Fondiario section, which 
issued mortgages on land and buildings guaranteed by 
first-order collateral, issuing securities that were then 
transferred to the borrower, who in turn sold them 
on the market to obtain the cash necessary to pur-
chase the commodity. According to Reyna, from the 
beginnings to 30 April 1898, a total of  3,408 mortgag-
es had been granted, amounting to a commitment of  
123,708,000 lire, issuing bonds at 5%.81 In the period 
1892-1898, the Credito Fondiario lost some 1,200,000 
lire in the national real estate crisis, although Reyna 
made no mention of  this in his booklet. The books 
showed a profit again in 1899, with active loans the 
following year totalling 52,479,009.61 lire, bringing in 
annual net profits of  279,472.81 lire. 

The traditional Charities remained in operation 
within the San Paolo institute. They comprised the 
Ufficio Pio, which issued charitable subsidies to the 
poor, and the Educatorio Duchessa Isabella, which 
provided schooling for girls and young women in the 
new facility completed in 1893 at the Barriera di Fran-
cia (Piazza Bernini) for a total cost of  1.5 million lire.82

It was not until 1898 that Italy passed a national 
law on the monti di pietà, the outcome of  wide-rang-
ing debate among the pawn institutions that had 
been brewing since the beginning of  the decade. 
Discussions had been triggered by the promulga-
tion of  a law in 1888 on savings banks and another 
in 1890 on public charity organizations, which again 
included the monti di pietà. The administrators most 
open to credit functions, including Jacopo Moro, sec-
retary of  the Monte di Padova, and Gustavo Guidi-
cini, secretary of  the Monte di Bologna, formed the 
National Association of  Monti and established a 
combative monthly publication titled Rassegna dei 
Monti di Pietà italiani [Review of  Italian Monti di Pie-
tà]. They also promoted the first national trade con-
ventions in Padua in 1891 and in Milan in 1896. They 
prompted the Minister of  Agriculture, Industry, and 
Commerce to produce national statistics of  pawn in-
stitutions in 1896, counting no fewer than 556 monti 
in Italy, 44 of  which were active in Piedmont.

79 The branches were located at Via Bernardino Galliari no. 4, Via 
Pescatore at Via Bava no. 1, Corso Regina Margherita no. 156, Corso San 
Martino no. 8, Via Melchiorre Gioia no. 2, Corso Ponte Mosca no. 16 
(now Corso Giulio Cesare), and Via Provana no. 1 (L’Istituto delle Opere 
Pie di S. Paolo 1913, p. 42, note 1).

80 ASSP, II, ISPT-FC, Bilanci, 2962, conti consuntivi 1900, pp. 44-45.
81 Reyna 1898, p. 36.
82 Cantaluppi – Crivellin – Signorelli 2011, passim.
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Article 1 of  Law no. 169 of  4 May 1898, which 
regulated the activities of  pawn institutes, reads:

The Monti di Pietà, in their function as credit insti-
tutes, are subject to Law no. 5546 of  15 July 1888 on Sav-
ings Banks and, as charitable institutes, to Law no. 6972 
of  17 July 1890 on public charitable institutions, except as 
provided in the present law.83

This article was clearly contradictory, mixing 
credit functions and philanthropy of  completely dif-
ferent natures. Nevertheless, in its contradictions it 
created room for the development of  more dynamic 
monti that could map out their own specific courses of  
growth and development. The Monte delle Opere Pie 
di San Paolo deftly took advantage of  the opportunity. 

The new law required the institutes to revise 
their statutes, which had to obtain a favourable 
opinion both from the Minister of  Agriculture, In-
dustry, and Commerce for the credit aspects, and 
from the Minister of  the Interior for philanthropic 
aspects, and then be finally approved by royal decree. 
In addition to the traditional loans in exchange for 
pledged property, the monti were authorized to per-
form all bank operations proper to a savings bank, 
i.e., discounting promissory notes, unsecured loans 
and mortgages, active current accounts with guar-
antees, public bond repurchase agreements, treas-
ury services for charities and individuals, custodial 
deposit services, deposits of  money, passive current 
accounts, mortgages, and reverse repurchase agree-
ments. The profits could be used to capitalize the in-
stitute and reduce interest rates on pawn loans, or, in 
the case of  monti with a particularly solid asset struc-
ture, to support charitable works beyond the normal 
scope of  the institution. Control of  charities was in 
the hands of  the provincial administrative council, 
while supervision of  credit operations fell into the 
purview of  the Ministry of  Agriculture.84

Article 6 of  the new law stated that the monti had 
to compile an Annual Inventory “comprising assets 
and liabilities, items belonging to third parties, the 
respective assessments, and subsequent variations”.85 
They also had to draft a budget forecast and a final 
balance sheet every year (Arts. 40 and 48), as well as a 
mid-year account situation to submit to the Ministry 
of  Agriculture (Art. 50).

The Monte di Pietà of  Turin had long boasted 
a more complete and structured accounting system 
than that required by the newly issued law. It thus 
maintained its broader and more functional setup 
based on a journal and various ledgers complement-
ed by an inventory book, now obligatory for all pawn 
establishments. And it obviously continued to apply 
the method of  double-entry bookkeeping, refining it 
as administrative affairs became more complex. 

As rightly observed by Paola Antonello in her 
study of  the Monte di Bologna,
given the basic purpose shared by all monti di pietà (i.e., 
support the needy classes through loans against move-
able goods), they could be divided into two categories: 
those that used credit as an indirect means for accom-
plishing their main purpose and those that did not. The 
first group included enterprises that performed all the 
operations proper to banks and savings banks, the sec-
ond monti limited to pawn loans.86

The San Paolo Monte unquestionably fell into the 
first category together with a few other similar or-
ganizations in central-northern Italy, whereas the sec-
ond group was significantly larger. A quarter century 
later, legislators would codify this specificity, distin-
guishing pawn credit monti into Categories 1 and 2.87 

To implement the provisions of  the new law of  
1898, the directors of  the San Paolo Charities drew 
up a new statute, which was approved by Royal De-
cree on 26 May 190188 (Fig. d).

The organization now took the name of  “Istitu-
to delle Opere Pie di San Paolo in Torino (Benefi-
cenza e Credito)” [Institute of  San Paolo Charities 
in Turin (Beneficence and Credit)] to underscore its 
dual specialization, casting off its exclusively philan-
thropic function.89 In particular, the Monte di Pietà 
was organized as two distinct sections: the Azienda 
pignoratizia [pawnshop], which lent money against 
pledged property; and the Azienda dei depositi frut-
tiferi [institute of  interest-earning deposits], which 
received interest-bearing deposits and custodial and 
managed securities, and provided treasury services 
for philanthropic organizations in Turin. A new sav-
ings bank was thus also legally recognized within the 
Monte di Pietà.90 

The two San Paolo works that could not be con-
sidered credit operations – the Ufficio Pio and the 

83 Gazzetta Ufficiale del Regno d’Italia, no. 121 (1898), pp. 1901 ff.
84 Antonello 1997, pp. 142-146.
85 Article 6 of  the Regolamento per l’esecuzione della legge sui Monti di 

pietà (Royal Decree no. 185 of  14 May 1899).
86 Antonello 1997, p. 147.
87 The distinction was formalized by Royal Decree no. 1396 of  14 

June 1923.
88 Statuto organico dell’Istituto delle Opere Pie di San Paolo in Torino 

(Beneficenza e Credito), Turin, Tipografia Roux e Viarengo, 1901, (ASSP, 
II, ISPT-FC, Statuti e regolamenti, 26).

89 The new bylaws contemplated the existence of  other Works in 
addition to the Monte: Credito Fondiario, Ufficio Pio, and Educatorio 
Duchessa Isabella. 

90 A small revision was made ten years after the approval of  the 
1901 bylaws, with a few adjustments and partial modifications that al-
lowed for broader and more agile freedom of  action. For more detail, 
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Fig. d. 1901, Turin. Organic statute of  the Istituto delle Opere Pie di San Paolo in Torino drafted by the Board of  Directors to comply with 
new national legislation on monti di pietà.

ASSP, II, ISPT-FC, Statuti e regolamenti, 26, frontispiece.
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Educatorio Duchessa Isabella – had to continue be-
ing administrated according to the law on welfare 
institutions enacted by Crispi in 1890. However, the 
inadequacies of  this law had become increasingly 
evident over the course of  the decade following its 
enactment. Italian charities, too antiquated and my-
opic, were not equal to the autonomy granted them. 
Thus, at the end of  the 1890s, the collective request 
for more direct and incisive State intervention was 
tantamount to admitting to a failure which, while 
not attributable to the Crispi reform, was certainly 
evidenced by it. The Congress of  the Charities of  
Turin of  1898 highlighted this underlying theme 
within the context of  a specific series of  unresolved 
issues: aid to the elderly and indigent in their homes, 
protection and aid to minors, efficient management 
of  hospitals, orphanages for children born out of  
wedlock, mental asylums, mendicant shelters, and 
educational institutes. It was common opinion that 
the State should proceed with a reform of  obsolete 
charities and organize, both locally and centrally, a 
compulsory system of  coordination of  all philan-
thropic and welfare initiatives.91

In May 1903, Giolitti responded to these needs by 
introducing a bill that was enacted into law by Par-
liament on 18 July of  the following year.92 The new 
legislation provided for the institution of  Provincial 
Beneficence Commissions [Commissioni provinciali 
di beneficenza] for the local coordination and admin-
istrative oversight of  charities, a Supreme Council 
within the Ministry of  the Interior with consulting 
and coordination functions on the national level, and 
a National Inspection Service.93 But the Provincial 
Commissions also failed to produce the hoped-for 
results due to excessive bureaucracy and scarce in-
terest among the charities to coordinate locally, with 
a few exceptions, including the Turin commission, 
which benefited from the active participation of  
functionaries from the Istituto San Paolo.

As mentioned above, the bookkeeping system of  
the Pauline corporation was much more advanced 
than that of  other monti di pietà and was associated 
with the Cassa di Risparmio di Torino, thanks partly 
to the contribution by Cesare Ferrero di Cambiano 
to the work of  the commission that had prepared the 

new San Paolo statute in 1901. A man of  great expe-
rience in the banking industry, he had represented 
the Turinese Cassa on the National Commission for 
the savings bank reform law, later becoming direc-
tor of  the accounting office and placed in charge of  
drafting its new statute. He later held a seat in the 
Chamber of  Deputies and the Senate and was later 
appointed president of  the Cassa di Risparmio di To-
rino in the years 1909-1919.94 

The following plates reproduce the final balance 
sheets of  the Pauline Monte di Pietà for the year 1905 
v. 1904 (Plates 83 and 84); the final balance sheet for 
Credito Fondiario for 1905 v. 1904 (Plates 85 and 86); 
the final balance sheet and the capital statement of  
the Ufficio Pio for the year 1905 (Plates 87 and 88); 
the account statement from the general ledger of  
the Monte as of  31 December 1905 (Plate 89); and a 
page from the inventory book of  the Monte as of  31 
December 1905 titled Titoli di credito di proprietà [pro-
prietary securities] (Plate 90).95 Figure e illustrates 
the initial certification by the civil and criminal court 
of  Turin, dated 30 December 1905 of  the above in-
ventory book.

On the occasion of  the celebration of  the three 
hundred fiftieth anniversary of  the Pauline institute, 
a volume was published in 1913 with historical notes 
and administrative information on the life of  the in-
stitution.96 It mentioned, notably, that the assets of  
the institute exceeded the impressive amount of  15 
million lire at the end of  the year,97 confirmed by ex-
amination of  the final general balance sheet.98 The 
Monte then opened a number of  branches outside 
Turin in Ivrea, Novara, Asti, and Savona, thus begin-
ning to assume regional dimensions. 

The acquisition of  savings by the Pauline Monte 
remained substantially stable during the First World 
War. This continuity of  growth allowed the institute 
to take part in the subscription of  some of  the many 
national loans gradually issued by the government 
and to further diversify its investments, for example, 
by discounting railway construction progress certif-
icates. Along with San Paolo, banks that had been 
managed with traditional prudence grew stronger 
during WWI, such as savings banks and monti di pie-
tà. Banks that invested in agriculture also grew, such 

see Statuto organico dell’Istituto delle Opere Pie di San Paolo (Beneficenza e 
Credito) in Torino, Turin, Sten, 1911 (ASSP, II, ISPT-FC, Statuti e regolamen-
ti, 29) and Aimerito 2013, p. 506.

91 Farrell – Vinay 1997, pp. 309-311.
92 Law no. 390 of  18 July 1904.
93 Farrell – Vinay 1997, pp. 312-315.
94 Bermond – Fari 2011, pp. 24-26.
95 In Italy a point rather than a comma is generally used as a thou-

sands separator. However this does not reflect usage in the eighteenth 
and nineteenth centuries, when a comma was used. Some accounting 

documents produced by San Paolo in the years 1905 and 1906 use com-
mas as thousands separators rather than the more modern point. 

96 L’Istituto delle Opere Pie di S. Paolo 1913. On the origins and con-
tents of  the volume, see Cantaluppi 2013a, pp. 21-25.

97 The value can be better appreciated when compared to similar 
amounts on the FIAT balance sheet of  31 December 1913. The share 
capital of  the automaker, which had begun a new phase of  growth after 
receiving orders relating to the Libyan war, amounted to 17 million lire, 
while net capital (equity) was close to 19 million (Foschi 1991, p. 353).

98 Istituto delle Opere Pie di San Paolo in Torino. Beneficenza 
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Fig. e. 1905, 30 December, Turin. “Initial endorsement” placed by the Judge Delegate of  the Civil and Criminal Court of  
Turin on the last page of  the Inventory Book of  the Monte di Pietà of  31 December 1905, the day before it was put into use.

ASSP, II, ARC-MP, Inventari, 5699, p. 148.

The approval attested to the authentication of  the register and the date thereof. It had to predate the first use of  the register 
to prevent its substitution with a copy containing fraudulent data and entries. 
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as the Banca Popolare di Novara, the Banca Priva-
ta Angelo Cravario di Torino (later Banca Agricola 
Italiana), and the cooperative institutes belonging to 
the Catholic network, such as Piccolo Credito No-
varese and its counterpart in Cuneo, and Credito 
Piemontese.99

Istituto San Paolo experienced a positive growth 
phase also in the 1920s, as evidenced by the trend 
in savings acquisition and net profits. Interest-bear-
ing deposits amounted to 133 million lire in 1920 
and had more than tripled to 459 million in 1930 in 
spite of  a deflationary trend. Net profits more than 
quadrupled from 1.5 million to over 6 million in 
the same time period. Important public recognition 
of  this impressive growth came in 1925 with Royal 
Decree no. 141 of  4 January, admitting Istituto San 
Paolo as one of  the few Category 1 monti di pietà.100 
In that period the Turin Monte took an active part 
in major public finance operations in Italy, thus ac-
quiring national visibility. In 1924, it contributed to 
the fund constituting the new special credit institute 
promoted by Beneduce, the ICIPU. Four years later, 
it underwrote a large portion of  the bonds issued by 
a new Beneduce institute, CREDIOP, and took part 
in the share capital of  the third institute championed 
by the Neapolitan technician, the Istituto di Credito 
Navale.101

In that period, which witnessed the rise of  Fas-
cism, there were developments for the two exquisitely 
philanthropic San Paolo works, the Ufficio Pio and 
the Educatorio Duchessa Isabella. The Decree Law 
no. 2841 of  30 November 1923, preceded by those of  
February and April of  the same year, significantly re-
vised the Crispi and Giolitti laws on charities. While 
on the one hand, the new legislation responded to 
certain needs long advocated by some Catholic and 
liberal-democratic circles to re-establish the admin-
istrative autonomy that had been strongly curtailed 
by the Crispi law, on the other, it increased State 
control over the welfare sector, modifying the audit-
ing procedures of  the charities, asserting the strict 

superiority of  the Fascist State, manifested centrally 
in the authority of  the Ministry of  the Interior and, 
peripherally in the action of  the prefects. The decree 
changed the name of  charities to “Istituzioni pubbli-
che di assistenza e beneficenza (IPAB)” and made a 
sharp distinction between welfare and charity. The 
former was progressively integrated into State func-
tions, eroding the spaces of  the Catholic Church and 
of  certain liberal-progressive groups, who were in-
stead granted a broad range of  action in managing 
charitable initiatives. The State focused its actions 
on areas deemed to be of  fundamental importance, 
also for propaganda purposes, first and foremost 
maternity and childhood.102 The San Paolo works 
remained confined within the sphere of  charities in 
spite of  the repeated attempts by the Fascist regime 
to incorporate the Ufficio Pio into the municipal 
welfare institutes.103

After recognition as Category 1, the Turin Mon-
te di Pietà adopted an accounting instrument that 
was rather unusual for the time, especially in large 
organizations: the ledger journal [libro giornal-mas-
tro]. Significant pages from this book are illustrated 
in Plates 91, 92, and 93. Plate 94 is a reproduction of  
a passbook from the Banca Agricola Italiana, which 
was largely absorbed into the Istituto di San Paolo 
in 1931. 

In 1927, to conform its statute to developments 
introduced by the 1925 recognition decree and the 
1926 bank law,104 Istituto San Paolo drafted a new 
one specifically for credit divisions, i.e., the Monte di 
Pietà and Credito Fondiario.105 First of  all, the corpo-
ration took the new name of  “Istituto di San Paolo 
in Torino. Beneficenza e Credito” [San Paolo Insti-
tute of  Turin, Beneficence and Credit], no longer 
making explicit reference to charities, which never-
theless continued to be part of  its work, albeit some-
what more in the background than in the previous 
decades. Furthermore, the Monte di Pietà was di-
vided into two independent sections, one dedicated 
to credit and the other to pawn loans, the former 

e Credito, Conti consuntivi. Esercizio 1913, Turin, Sten, 1914 (ASSP, II, 
ISPT-FC, Bilanci, 1978).

99 For references to the affairs of  these banks during the Great War 
and its immediate aftermath, see: Bermond 2002 for the Banca Agricola 
Italiana (pp. 317-319); Griseri 2009 for the Piccolo Credito di Cuneo, lat-
er Banca Cooperativa di Cuneo; Bermond 1986 for Credito Piemontese 
and the subalpine network of  rural savings banks and Catholic cooper-
ative institutes (pp. 831-866).

100 Royal Decree no. 1396 of  14 July 1923 had created two differ-
ent legally recognized types of  monti di pietà: Category 1, with a higher 
credit rating based on the value of  its funding and to which the 1888 
legislation on savings banks was extended; and Category 2, with smaller 
funding, regulated by an organic law that was not enacted until 1938. 

101 Bermond 2013, p. 264.
102 Sepe 1999, p. 195 ff.

103 Robotti – Inaudi 2013, p. 387. The two authors mention an un-
successful initiative implemented in 1937 when the existing Congrega-
zioni di Carità [Congregations of  Charity] were transformed into “Enti 
comunali di assistenza (ECA)” [Municipal Welfare Corporations].

104 As part of  a broad legal and financial framework aimed to sta-
bilize the lira, in September 1926 the government introduced a number 
of  important “provisions to protect savings”, aiming to bring a halt to 
the “wild finance” that had developed in previous decades. Recall that 
the Banca d’Italia was granted audit powers over other banks via the 
Supervision Department; the opening of  new credit institutes and new 
branches required a license; credit institutes were required to keep tech-
nical reserves; and the deposit/assets and line-of-credit/assets ratios 
were capped.

105 The new statute was approved with Royal Decree no. 2534 of  
18 December 1927 (ASSP, II, ISPT-FC, Statuti e regolamenti, 34).
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having a priority role over the latter, thus overturn-
ing centuries of  tradition. Lastly, the Board of  Di-
rectors was composed of  seven members, with the 
president and vice president nominated by the Min-
ister of  National Economy and appointed by royal 
decree, whereas in earlier bylaws only the president 
was appointed by the king.106 

Two years after the introduction of  the new stat-
ute, the effects of  the great recession originating in 
North America began to be felt in Italy. In particular, 
the Banca Agricola Italiana of  Turin began to show 
signs of  instability. In June 1921 it had been put un-
der the control of  Riccardo Gualino, who used it to 
finance his own industrial, speculative, and patron-
age initiatives, the most important of  which was 
SNIA Viscosa. When the company began to expe-
rience difficulties in 1927 due to a fall in its exports 
of  artificial silk, the Turinese industrialist continued 
to finance it with funds from the Banca Agricola. 
Unfortunately, SNIA’s difficulties only worsened and 
Gualino was forced to turn to the government for 
financial support for his credit institution. Mosconi, 
the Minister of  Finance, authorized the release of  
aid for the Turinese bank through the Banca d’Italia 
in exchange for Gualino’s pledge to repay the money 
over time. At the end of  November 1929, it was clear 
to the government that he would not be able to meet 
his commitments. And the collapse of  the Parisian 
bank Oustric, which was the direct debtor of  the 
bills of  exchange that Gualino had given to the issu-
ing bank to repay his debt, was certainly no help. On 
specific order by Mussolini, the Turinese entrepre-
neur, whom the Duce called “the Cagliostro of  the 
economic world”, was arrested and imprisoned in 
January 1931.

The Banca Agricola was rescued with the 
“maxi-decree” of  31 December 1930 and then bro-
ken down into ten tranches, the largest of  which 
went to the Istituto San Paolo di Torino. The Ban-
ca Agricola was a banca mista with a very unusual 
investment structure: more than three quarters of  
its assets went to finance its owner, Riccardo Guali-
no, or companies or institutions in his group. It was 
only the institution of  the Supervision Department 
of  the Banca d’Italia that made it possible to reveal 
the anomaly and report it to the credit authorities, 
who obliged Gualino to commit unconditionally to 
repaying all debts to the issuing bank. His failure to 
do so resulted in his arrest and the liquidation of  his 

bank, with the subsequent rescue via the Istituto di 
Liquidazioni.107 

In the spring of  1931, after having weighed var-
ious solutions, the government decided to break up 
the assets of  the Banca Agricola and distribute them 
to a number of  regional institutes. Prominent among 
them in north-west Italy were the Instituto San Pao-
lo di Torino and the Banca Popolare di Novara. The 
largest single share of  the deposits, approximately 
40%, was acquired by the Turin bank since the bulk 
of  the dependencies of  the bank under liquidation 
were located in western Piedmont and in Liguria, 
traditional areas of  operation of  San Paolo.108

Three hundred five dependencies – 195 branch-
es and 110 correspondent offices – of  the Banca 
Agricola were transferred to San Paolo. A total of  
259,750,678 lire in liabilities were also transferred, 
subsequently covered by the Istituto di Liquidazioni. 
A total of  106 offices remained in operation, selected 
based on the criterion of  favouring – for equivalent 
deposits – agencies with a higher number of  sight 
deposits.109 After completing the incorporation in 
early 1932, the institute on Via Monte di Pietà oper-
ated through a network of  120 branches, of  which 
ten were located in the city and 110 were branches 
and agencies outside the city. Deposits had grown in 
the meantime from 459,374,591 lire on 31 Decem-
ber 1930 to 877,498,382 four years later, two and a 
half  times the value at the end of  1928.110 This rad-
ical transformation was the work of  the president 
and the general manager of  the institute, Deme-
trio Asinari di Bernezzo and Alessandro Baccaglini, 
respectively.

6.  Transformation into a Credit Institute under 
Public Law

The acquisition of  the Banca Agricola deposits 
strengthened the complex range of  activities per-
formed by Istituto San Paolo and expanded its or-
ganization, now extending into several regions. This 
necessitated a new legal definition of  the institute to 
officially recognize its altered form and substance. 
The transformation took the form of  a classification 
as a credit institute under public law. The text with 
which the Minister of  Finance presented the con-
version plan of  the Royal Decree Law no. 732 of  16 
June 1932 approving the new organic statute of  the 

106 See Cagnasso 2013, pp. 508-514.
107 Bermond 2005, pp. 67-77.
108 Ibid., pp. 79-86.
109 ASSP, II, ISPT-FC, Acquisizioni e partecipazioni, Banca Agricola 

Italiana, 2776, list of  dependencies of  the Banca Agricola Italiana kept in 
operation by the Istituto di San Paolo. 

110 Bermond 2005, pp. 92-98.
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PART II

Turinese bank expressed succinctly and exhaustively 
the reasons for the recognition:

Among the various activities of  the Institute – pawn 
loans, credit, charity, education – special emphasis was 
given to the function of  the monte di pietà, although this 
only represented a small part of  the activity of  said Insti-
tute, which had, in addition to greater expansion of  its 
mortgage credit department, long given broad prepon-
derance, with care and prudence, to the banking function 
proper, impressing a precise orientation in this regard on 
its activities and the system of  its technical services.111

In effect, the decree attributing to Istituto San 
Paolo the qualification of  public credit institute and 
reforming its statute represented the official seal on 
a transformation that had already taken place rather 
than marking its beginning. The frontispiece of  the 
new organic statute is reproduced in Figure f. 

In those years, the new category of  banks known 
as public-law credit institutes [istituti di credito di di-
ritto pubblico] was taking form, joining savings banks 
[casse di risparmio] and mutual banks [banche popo-
lari] in supporting the Italian banking system during 
the period of  great crisis. Established in the second 
half  of  the 1920s, when monetary authorities were 
obliged to redefine the role of  the two issuing banks 
in southern Italy – the Banco di Napoli and the Banco 
di Sicilia –, the category grew, spurred by the crisis, 
with the inclusion of  the Banca Nazionale del Lavoro, 
the “promotion” of  the Istituto di San Paolo di Tori-
no, and the rescue of  Monte dei Paschi di Siena.112 

The three categories, becoming the pillars of  
the national banking system, had corresponding el-
ements at the regional level, where the Cassa di Ri-
sparmio di Torino and its network of  twelve other 
small regional savings banks, the Istituto San Paolo, 
and the Banca Popolare di Novara represented the 
main components of  the local credit system.113

In a two-year period in 1936-1938, the bank reform 
sanctioned the new structure of  the emerging credit 
system within a broader framework of  separation of  
banks and industry initiated with the conventions of  
1931, establishing the distinction between ordinary 
short-term credit and medium-long-term credit to 
businesses. The former was handled by depository 
banks, the latter by special institutes and mortgage, 
construction, and agricultural improvement credit 
institutes. The commercial banks, defined as credit 
companies, were classified into ordinary banks, 

public-law credit institutes, national interest banks, 
mutual banks, savings banks, pawnlenders [monti di 
credito su pegno], and rural and artisan banks (Raif-
faisen banks). The reform also instituted the banking 
law of  1926, transforming Banca d’Italia from a joint 
stock company into a public institute whose share 
capital was wholly owned by State welfare and insur-
ance corporations and by the major banks, with Isti-
tuto San Paolo di Torino owning a small share. The 
central bank assumed a clearer status as the bank of  
banks with enhanced control over the banking sys-
tem, having broad power and discretion in determin-
ing the configuration and forms of  credit operations 
in collaboration with a new ad hoc authority, the 
Inspectorate for the Defence of  Savings and the Ex-
ercise of  Credit [Ispettorato per la difesa del risparmio e 
l’esercizio del credito]. 

In the period before World War II, San Paolo 
strengthened its regional position, entering the field 
of  short-term agricultural credit and replacing many 
rural banks that had closed, and opening new agen-
cies in Valle d’Aosta (in St. Vincent and Courma-
yeur), where it replaced a local Catholic bank, Crédit 
Valdôtain, which was dissolved in 1930, and in the 
Turin area (Carignano and Susa), where it incorpo-
rated the local monti di pietà. It also began to gain a 
position in the national market, with the establish-
ment of  branches in Rome and Milan.114

It also bears mentioning that, on the eve of  World 
War II, the Credito Fondiario section of  the Turinese 
institute was charged with managing, according to 
the special administration instated on behalf  of  the 
Real Estate Management and Liquidation Authori-
ty [Ente gestione e liquidazione immobiliare – EGELI], 
the buildings and lands confiscated from the Jews 
in application of  the 1938 Race Laws. After Italy 
entered the war, it assumed administration of  addi-
tional properties as a result of  the 1944 Race Laws 
and the seizure of  assets owned by foreign nation-
als of  enemy States. EGELI assigned administration 
and divestiture of  confiscated property to nineteen 
mortgage credit institutes on the basis of  territorial 
criteria. Properties confiscated in Piedmont and Lig-
uria were entrusted to Istituto San Paolo di Torino.115 

Plates 95-98 are pages from accounting books 
used by Istituto San Paolo in 1939, specifically from 
the journal, the Main Office general ledger, and the 
inventory book. Plate 97, reproducing a page from 

111 L’Istituto Bancario San Paolo di Torino 1951, p. 86. The main fea-
tures of  the new statute are described by Cagnasso 2013, pp. 515-517.

112 The Banco di Sardegna, established in 1953, was added to the 
category some time later. Regarding the formation of  the new group of  
credit institutes, see Piluso 2013, pp. 283-293.

113 Bermond 2005, pp. 91-106.
114 Berbenni 2013, pp. 311-312.
115 Regarding the establishment and national operation of  EGELI 

and the special management at Istituto San Paolo di Torino, see Levi 
1998 and Levi 2013, pp. 180-199. 
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Fig. f. 1932, Turin. Organic Statute of  Istituto di San Paolo di Torino.

ASSP, II, IBSP-FC, Statuti e regolamenti, 39.

Article 1 of  the new organic statute reads: “The Istituto di San Paolo di Torino – formerly Istituto delle Opere Pie di San Paolo – is 
a public-law credit institute with its own legal identity. It is subject to supervision by the Ministry of  Finance”. Articles 10, 11, and 
12 stipulated that the president was appointed by royal decree after being proposed by the Minister of  Finance, and that the board 
of  directors was composed of  the president and eight members.

Although not explicitly stated in the statute, the institute’s business was carried out prevalently in the banking and pawn sectors 
by means of  the Azienda risparmio e credito [Savings and Credit Division]. This name is always present in the institute’s accounting 
and administrative documents in order to distinguish it f rom Credito Fondiario and from the two charities that were an integral 
part of  the corporation: Ufficio Pio and Educatorio Duchessa Isabella. 
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Fig. g. Turin. Statute of  Istituto Bancario San Paolo di Torino (tipografia Fratelli Pozzo Salvati Gros Monti).

ASSP, II, IBSP-FC, Statuti e regolamenti, 44, frontispiece.

Having survived the troubled period of  post-war reconstruction and resumed, with difficulty, the traditional activity of  credit bro-
kerage, the executives of  the Turinese bank petitioned the Ministry of  the Treasury to update the institute’s company name. The 
president of  the bank, Anton Dante Coda, from Biella, asked the Minister of  the Treasury, Giuseppe Pella, he too from Biella and in 
excellent relations with Coda, to update the current name “Istituto di San Paolo di Torino”, existing since 1932, to “Istituto Bancario 
San Paolo di Torino”, which better represented the new identity of  the credit institution.

C
as

a 
E

di
tr

ic
e

L
eo

 S
. 

O
ls

ch
ki

F
ir

en
ze

©
 2

02
3



— 153 —

FROM COMPAGNIA TO INSTITUTE OF CREDIT UNDER PUBLIC LAW IN THE LATE MODERN PERIOD

the inventory book, lists the branches existing at the 
end of  December 1939 and the amount of  cash in 
the treasuries of  the headquarters and the branches 
[dipendenze]. 

A new Civil Code was introduced in 1942. Un-
like its contemporary European counterparts, it 
contained both civil and commercial law, the latter 
previously contained in a separate code.116 Title II of  
Book V, dedicated to businesses, specified the oblig-
atory books and other accounting records that such 
commercial operations had to keep. Title V of  the 
same book, regarding joint stock companies, listed 
the company books and rules for drafting balance 
sheets. These new provisions were added to those 
already provided by the banking law, creating a rea-
sonably organic framework, within which the credit 
institutes were to operate.

In this new legislative framework, the board of  
directors of  the Turin bank, chaired by Anton Dante 

Coda, deliberated on 30 June 1950 to change the name 
of  the corporation from “Istituto di San Paolo di To-
rino. Credito e Beneficenza” to “Istituto Bancario 
San Paolo di Torino”.117 It was not a simple linguistic 
modification but was meant to signal “the shift from 
a predominantly savings bank to a bona fide commer-
cial bank”.118 The change in name, as well as other 
small modifications to the text, led to the drafting of  
a new statute, which was approved by decree of  the 
Ministry of  the Treasury on 13 July 1950119 (Fig. g).

Plates 99-103 reproduce pages from the balance 
sheets of  the institute as of  31 December 1950. Plate 
99 illustrates the banking division’s asset structure. 
Plate 100 is the record of  approval of  the bank’s bal-
ance sheet by the Board of  Directors. Plate 101 illus-
trates the balance sheet of  the Credito Fondiario sec-
tion, while Plate 102 presents the “status of  capital” 
or asset structure of  the Ufficio Pio, and Plate 103, 
that of  the Educatorio Duchessa Isabella.120

116 The new Code was published with Royal Decree no. 262 of  16 
March 1942.

117 ASSP, IV, IBSP, Verbali del Consiglio di amministrazione, 1374, 
meeting of  30 June 1950, p. 486.

118 Cantaluppi 2008, p.  35; Nicolosi 2015, p.  51; Borsella 2017, 
p. 56.

119 ASSP, II, ISPT-FC, Statuti e regolamenti, 44.
120 While the account books were still strictly filled out by hand, 

for some years the four arithmetic operations, and particularly sums, 
were calculated using electro-mechanical adding machines. It is interest-

ing to skim through the minutes of  the executive committee of  the in-
stitute of  2 May 1947 (ASSP, IV, IBSP, Verbali della Giunta esecutiva, 2600, 
pp. 204-205), which list the companies entrusted with maintenance of  
the bank’s typewriters and adding machines and well as a cost estimate 
for said maintenance. The bank owned ninety-three typewriters and 
about twenty adding machines of  the finest international brands: Elli-
ot-Fischer, Burroughs, Continental, Brunswiga, Monroe, Triumphator, 
Allen, National, Mercedes (models Euklid and Addelectra), Hamann, 
Comptometer, Olivetti (Multisumma), Facti, Totalia, Alfa, and Duconta. 
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51. 

52. 

The interest-based Monte di Pietà opened by the French in 1805
1805, 27-30 November, Turin. Cash revenues and expenses with indication of  type of  coin used, first page of  the Journal 
of  Revenues and Expenses for the Monte di Pietà of  the City of  Turin, 1805-1806.

ASSP, I, CSP, Bilanci, 57, 26, pp. 117-118.

The untitled accounting book, desig-
nated only by the years 1805-1806, is bound 
in the volume “Stati e bilanci” [Budgets 
and Balance Sheets] 1801-1822.

Unlike the old charitable Monte di Pietà, 
which in all probability made exclusive use 
of  double-entry bookkeeping in ledgers, the 
new remunerated deposit and loan Monte 
recorded daily cash flows in double-entry 
journals. These operations were then tran-
scribed into the ledger, which continued to 
serve as the basis for the year-end balance 
sheet [conto]. The new journal provided a 
description of  operations in the centre of  
the double page [designation], four columns 
for revenues [entrée], and four for expenses 
[sortie]. The columns made it possible to 
specify the type of  coin (gold, silver, and bil-
lon1 and copper) and the total amount.

The document is of  significant histori-
ographic interest in that it is the first jour-
nal used by an organization associated with 

the Compagnia di San Paolo, the latter hav-
ing previously used waste books or books 
of  prime entry to organize operations be-
fore transcribing them into the ledger.2 It is 
also interesting for its specific content. The 
first three records are dated 27 November 
1805—the day before the Monte opened—
and regard the residual funds from the old 
Monte di Pietà, which became the initial 
capital of  the new one. The first entry re-
cords a deposit of  12,393.30 francs by the 
treasurer of  the old Monte, Stanislao Gui-
di, representing the cash balance remain-
ing at its closure. The second entry regards 
the deposit of  1,678.34 francs by the cash-
ier, last name Farò, representing remain-
ing petty cash. The third is the deposit of  
47,753.32½ by the lawyer Pellion as initial 
deposit of  the money from the liquidation 
of  the old Monte. The total of  the three 
sums is 61,824.96½,3 to which was added a 
500-franc security deposit by the new cash-

ier Chiaves for a total of  62,324.96½ at the 
bottom of  the “total” column of  the Entrée 
section. 

The Sortie section records outlays for 
three pawn loans and the salary of  the 
registrar Cugiani for his work during the 
months of  Vendémiaire and Brumaire, 
year XIV, i.e., f rom 20 September to 20 No-
vember 1805. References to the accounts 
to which the figures would be transcribed 
in the ledger are written in the margins of  
the double page.

The treasury journal was used by the 
Monte only in the two years 1805-1806; it 
soon became clear that the Code de Com-
merce did not consider monti di pietà to be 
commercial enterprises and thus not sub-
ject to the rules on obligatory accounting 
books, which were not introduced until the 
1870s upon enactment of  bookkeeping leg-
islation for charities in the new Kingdom of  
Italy.

1 Billon was an alloy of  silver and copper 
with the latter as major component. During 
periods of  inflation, such as that during the 
Napoleonic era, the percentage of  silver in 
nominally silver coins decreased to the point 
where they became billon coins. 

2 Many Italian monti di pietà used work-
ing (unofficial) journals in the 18th century to 

note transactions during the day prior to tran-
scribing them into ledgers (Carboni – Muzza-
relli 2008, passim).

3 Mario Abrate wrote that, after return-
ing the pledges to their respective owners, the 
liquidation of  the old charitable Monte left ap-
proximately 77 thousand new Piedmont lire, 
which were transferred to the city’s Adminis-

trative Commission of  Hospitals and Hospic-
es (Abrate 1963, p. 150). Our thesis is that the 
Commission then transferred almost all of  
that money to the new remunerated Monte 
di Pietà. In those years the new Piedmont lira 
was equivalent in nominal value to the French 
franc. 

Loan receipt form of the Mont-de-Piété établi à Turin

1810, Turin. Pawn loan receipt form issued to the borrower by the Monte di Pietà of  Turin.

ASSP, I, MP, Varie, 195, 6, fasc. 1.

Proof  of  the significant influence of  
the Parisian monte on its Turinese counter-
part lies in the use by the latter of  account-
ing and administrative forms originating 
with the former. Here we have an example 
of  a pre-printed counterfoil receipt [recon-
naissance] for a pawn loan [prêt sur nantisse-
ment, also known as a prêt sur gage] issued 
to the borrower indicating the amount of  
the loan, the interest rate (twelve percent 

per year), and the pledged property. Usury 
was rampant at that time and so the rather 
high interest rate was generally acceptable. 
This receipt was generally referred to as a 
biglietto [ticket].

The form included a section [bor-
dereau] indicating the types of  coins issued, 
the number of  days of  the loan, and the 
total of  principal plus interest at term.

The note in fine print at the bottom of  

the form states that the debtor is obliged 
to repay principal and interest in the same 
coinage received when the loan was issued, 
that interest is calculated every fifteen days, 
and that pledged property will be kept for 
six months after the loan term, after which 
any unredeemed property will be sold at 
public auction. 

The receipt was signed by the Monte 
registrar-secretary [greffier – secretaire]. 
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53. Inventory of the interest-based Monte di Pietà during the Restoration: liabilities
1818, 1 January, Turin. “General balance sheet from 1 June 1814 to the end of  1817”, i.e., accounting inventory as of  1 
January 1818, Liabilities, in the Gran Libro del Monte di Pietà di Torino, ledger 1818-1824.

ASSP, I, MP, Libri mastri, 235, 7, p. 3.

The register is a large, heavy green vol-
ume with metal latch with Gran libro ‘G’ del 
Monte di pietà di Torino printed on the cover 
and Archivio. Mastro. Monte di pietà. 1818-24 
on the spine. It is one of  a 10-volume series 
of  ledgers of  the Monte di Pietà covering 
the years from 1807 to 1871. 

On 5 August 1815, administration of  
the remunerated Monte di Pietà was tem-
porarily transferred to the Compagnia di 
San Paolo.

The first analytical inventory of  the as-
sets owned by the remunerated Monte di 
Pietà in the transition phase from French 
occupation to the return to the institutions 
of  the Ancien Régime is dated 1 January 1818 
and titled Bilancio generale dal 1° giugno 1814 
a tutto l’anno 1817 che serve d’introito al pre-
sente Libro, e contenente le esazioni relative 
all’Esatto di questa campagna fattesi nell’anno 
1818 [General balance sheet from 1 June 
1814 to the end of  the year 1817, serving as 
the introit to this volume and listing the col-
lections of  1818]. The beginning date corre-
sponds to the return of  the Savoys to Turin, 

which occurred on 20 May 1814 with the 
return of  Vittorio Emanuele I. The inven-
tory is listed on the first pages of  the master 
ledger [Gran Libro Mastro] of  the Monte and 
presents the items and values that will be 
described on the following pages. 

The Stato Passivo [Statement of  Lia-
bilities] lists all received deposits by name. 
The third page (not reproduced here) re-
ports capital losses from auction sales 
of  unredeemed pledges amounting to 
12,111.73 lp and profits at the end of  1817 
of  11,441.527/12 lp.

The main deposit items are: funds from 
the Compagnia di San Paolo for issued cen-
sus contracts and received bequests earning 
5½% interest and amounting to 185,959.34 
lp or 15.41% of  all deposits; funds from 
charities and hospitals in the city, such as the 
Istituto di Beneficienza, the Ospedale di San 
Giovanni Battista, the Ospedale della Carità, 
and the Ospedale di San Luigi, all listed in 
the reproduction and amounting to a total 
of  238,417.71 lp (19.76%); voluntary depos-
its by individuals earning 5½% interest to-

talling 616,700.72½ lp (51.11%); and security 
deposits by tax collectors earning 4½% for 
a total of  73,853.915/6 lp (6.12%). Total de-
posits thus amounted to 1,183,543.281/3 lp.

Residual interest expenses payable by 
the Monte to the depositors are listed in the 
column to the right of  deposited funds. The 
column between the description of  items 
and the amount of  funds lists the codes of  
the individual account records [mastrini].

Comparing this inventory with bal-
ance sheets from previous years when the 
Monte was administered by the Adminis-
trative Commission of  Civil Hospitals and 
Hospices immediately gives the sensation 
of  an attempt to revitalize the pawn-loan 
operation. Its return to the Compagnia di 
San Paolo restored the faith of  investors, 
who transferred many previously uninvest-
ed assets to the Monte.

We may also observe that the Monte 
had begun generating profits, amounting to 
an increase in net capital by 11,441.527/12 
lp in the period from 1 June 1814 to 31 De-
cember 1817. 
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54. Inventory of the interest-based Monte di Pietà during the Restoration: assets
1818, 1 January, Turin. “General balance from 1 June 1814 to the end of  1817”, i.e., accounting inventory as of  1 January 
1818, Assets, in the Gran Libro del Monte di Pietà di Torino, ledger 1818-1824.

ASSP, I, MP, Libri mastri, 235, 7, p. 4.

The Stato Attivo [assets] section of  
the inventory lists issued pawn loans and 
accrued interest from the second to the 
twelfth item for a total of  1,023,034.61 lp or 
84.79% of  total assets. The items are quite 
detailed, including the year of  issue, thus 
referencing also the administration and the 
accountants. Indeed, on 26 April 1817, the 
accountant Furno died and was replaced 
by a Mr Fantini. 

The first item in the list is interesting 
because it shows a residual credit owed 
to the institute by the previous appraiser, 
who resigned, and transferred to the for-
mer cashier, Angelo Chiaves, of  2,095.14 

lp. The 10th item lists the expenditures for 
the lawsuit by Furno’s heirs to recover a 
number of  missing sums. The 8th and 9th 
items include the commission on gold and 
silver coins expressed in francs and then 
converted into the new Piedmont lire.

Other items include a mortgage is-
sued to the Ospedale di Carità of  15,000 lp, 
plus interest of  125 lp, and credit to Felice 
Prato for auctions he held on behalf  of  
the Monte in October 1817 for a total of  
20,599.69½ lp.  Lastly, there is a cash pool 
on 1 January of  132,629.10 11/12 lp and the 
value of  the furnishings of  the offices, as-
sessed at 10,000 lp.

The prospectus shows that approxi-
mately 85% of  liquid assets were invested 
in pawn loans. This is a very high propor-
tion, attesting to the fact that the final years 
of  the first Restoration were very difficult 
for the people of  Turin both financially 
and socially. Usury was widespread and the 
Monte di Pietà sought to counteract it by 
lending as much as possible. 

The document reproduced in Plate 54 
mainly contains credits and debits but also 
includes a number of  income and expense 
items, and one for fixed assets, whose im-
pact on profits would only be felt at the mo-
ment of  receipt of  payments and revenues. 

C
as

a 
E

di
tr

ic
e

L
eo

 S
. 

O
ls

ch
ki

F
ir

en
ze

©
 2

02
3



— 163 —

54

C
as

a 
E

di
tr

ic
e

L
eo

 S
. 

O
ls

ch
ki

F
ir

en
ze

©
 2

02
3



— 164 —

55. Works and Inheritances of the Compagnia di San Paolo in 1831
[1830], Turin. Alphabetic list of  works and inheritances of  the Compagnia di San Paolo, in Stato 1831.

ASSP, I, CSP, Bilanci, 60, 29, p. 671. 

The Rubbrica alfabetica is an alphabet-
ical list of  the San Paolo works and in-
heritances with the page numbers of  the 
budget for each for the year 1831. 

There are seven works and twen-
ty-eight inheritances. There is also an ac-
counting item Cassa spese comuni [common 
expenses fund] with forecast total expenses 

for the Compagnia to be attributed pro quo-
ta to the individual works and inheritances.

The Stato dei capitali e dei redditi, degli 
obblighi e delle spese [Budget of  assets and 
incomes, liabilities and expenses] of  1831 
fills 129 pages according to the 18th-centu-
ry model (see Plate 30). For each work and 
inheritance it lists: available capital, fore-

cast revenues, and forecast expenses, thus 
representing a bona fide budget forecast. 
It is included in the volume labelled on its 
spine as Registri di consistenza patrimoniale 
dal 1823 al 1832 [Registers of  estate assets 
from 1823 to 1832], which amounts to 960 
pages and includes the budgets [stati] for 
the indicated period.
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56. Ufficio Pio: assets and forecast revenues for the year 1831
[1830], Turin. Budget of  assets and forecast income [stato] for the Ufficio Pio, in Stato 1831.

ASSP, I, CSP, Bilanci, 60, 29, p. 672.

The first page of  the Ufficio Pio budget 
provides an itemized list of  the capital owned 
by the charity as of  1 January 1831 and the 
forecast revenues from that capital over the 
course of  the year. The Ufficio Pio was the 
most important operating unit of  the Com-
pagnia di San Paolo, distributing dowries 
and alms to the poor, infirm, “Catholicized” 
(Protestant converts to Catholicism), and 
“ashamed”. This last category included fall-

en nobles, i.e., persons of  petty or middle 
nobility unable to maintain the standard of  
living befitting their social status or who had 
many daughters to marry off.1

Capital owned by the Ufficio Pio 
amounted to 1,109,726.40.43 lp, approx-
imately one sixth of  the assets of  the 
Compagnia, and was expected to produce 
income of  50,946.84.96 lp, or 4.59% per 
year. Investments comprised census con-

tracts and credits to the City of  Turin for 
64,721 lp, perpetual income from the State 
of  450,391 lp, term income from the State 
of  8,721 lp, and the properties Casa Giolitti 
(100,000 lp) and Cascina Gioanetti (50,000 
lp), all illustrated in Plate 56. The significant 
sum of  298,412 lp was associated with cen-
sus contracts and credits to individuals, and 
4,027 lp with a census contract with the City 
of  Bra, highlighted on the following pages. 

1 Cavallo 2013, p.  457; Inaudi 2013, 
p. 645.
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57. Charitable Monte di Pietà: assets and forecast income for 1831
[1830], Turin. Budget of  assets and forecast income [stato] of  the Monte di Pietà, in Stato 1831.

ASSP, I, CSP, Bilanci, 60, 29, p. 688.

The page reproduced in Plate 57 lists 
capital belonging to the charitable Monte 
di Pietà and the revenues it generated of  
7,217.66.19 lp. The Monte used this in-
come to cover expenses, the principal one 
being interest on capital borrowed from 
other Compagnia works and inheritances 
in order to continue issuing interest-free 
pawn loans. The Monte did not use its own 
capital to make loans, but mainly funds 
borrowed from other bodies within the 
Compagnia.

The document (left-hand page illus-
trated) indicates the uses for capital owned 
by the Monte: perpetual income from 

the State (36,957 lp), census contracts and 
credit to individuals (36,858 lp), credit to 
external charities (19,217 lp), owned hous-
es (182,224 lp), and redditi sospesi or capital 
not producing revenues (33,701 lp). Col-
lectively, these investments produced the 
revenues of  just over 7 thousand Piedmont 
lire stated above at an average interest rate 
of  4.28%. 

The Scaricamento [expenses] section of  
the right-hand page (not illustrated) listed 
the forecast outlays in the form of  liabili-
ties and annual expenses. Out of  a total of  
6,934.56.50 lp, more than half  (3,895.27.50 
lp or 61%) were assigned to payment of  

interest on funds borrowed from other 
Compagnia works and inheritances, which 
made up the bulk of  the circulating capital 
necessary for issuing pawn loans. The lend-
ers that year were the Ufficio Pio, the Casa 
del Soccorso, and the Vergnano, Scarnafigi, 
Ponte, and Filippis inheritances for a total 
of  88,833.57 lp at an interest rate of  0.5%.

It is interesting to note that the operat-
ing surplus of  283.09.69 lp forecast for the 
Monte in 1831 would have been used to 
increase the charitable loan account. This 
evidences the beginning of  modest use of  
surpluses not to boost charitable activities 
but to increase the assets of  the institution. 
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58. Compagnia di San Paolo trial balance sheet for the year 1831
[1832], Turin. Financial statement submitted to the Compagnia di San Paolo by the treasurer Gaetano Gianotti “of  sums 
received and paid on behalf  of  the listed works and inheritances for the entire year 1831”, initial prospectus, in Conto 
1831.

ASSP, I, CSP, Bilanci, 62, 31, p. 288.

The prospectus represents the trial bal-
ance opening the financial statement [conto 
reso] submitted to the Compagnia di San 
Paolo by the treasurer Gaetano Gianotti 
of  the sums received and paid on behalf  of  
works and inheritances for the entire year 
1831, comprising 284 pages and including 
all accounts for each. Bound into the vol-
ume Conti 1830-1832, totalling 571 pages in 
format analogous to 18th-century conti resi 
(see Plates 27 and 45), the treasurer’s finan-
cial statement was the equivalent of  a final 
balance sheet. 

The final balance sheet was drafted 
based on daybook entries of  all revenues 
[caricamento] and expenses [scaricamento] 
for the Compagnia over the course of  the 
year, recorded separately for each work and 
inheritance. They were initially gathered 
into a trial balance, which made it possible 

to balance all Compagnia accounts for the 
entire year, and then into a general balance 
sheet listing the various types of  revenues 
and expenses by individual work and inher-
itance.

The treasurer was personally liable for 
the 284-page balance sheet. It lists the deb-
its and credits carried over from previous 
years involved in transactions during the 
current year. It does not list accrued or dis-
charged passive or active residuals. These 
residuals were probably recorded in an 
auxiliary register that has not survived.

The trial balance, which served both 
as a list of  active accounts and as an instru-
ment for account balancing, was followed 
by the financial statement [conto] itself. The 
first column lists 42 items, either works or 
inheritances. In Plate 55, which reproduces 
the list of  budgets for the same year, there 

are only 36 items. The difference is account-
ed for by three inheritances (Roasio, Bistot-
ti, and Gramaglia) that had been the object 
of  small unforeseen transactions, the item 
“Octrois” (back taxes on charity relating to 
the French period collected by the Com-
pagnia), the item “Società messe” (unit-
ing the “Messe” item of  some works), and 
the item “St. Paolo”. The Caricamento and 
Scaricamento columns contain income and 
expenses, respectively. The Debito column 
lists treasurer debts to the Compagnia for 
monies not yet collected relating to affairs 
mainly arranged in past years. The Credito 
column lists treasurer credits with respect to 
the Compagnia for uncollected payments, 
these too mainly deriving from previous 
years. The final balance of  118,325.29.46 lp 
represents the year-end surplus, which will 
be carried over to the following year. 
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59. Ufficio Pio: final statement of revenues for the year 1831
[1832], Turin. Financial statement of  sums received and disbursed on behalf  of  the Ufficio Pio in the year 1831 submitted 
to the Compagnia di San Paolo by treasurer Gaetano Gianotti, Revenues, in Conto 1831.

ASSP, I, CSP, Bilanci, 62, 31, p. 290.

The document lists revenues [carica-
mento] of  the Ufficio Pio for the year 1831. 
Specifically, it describes credits to third par-
ties in the form of  treasurer debts to the 
Compagnia, and actual income from treas-
urer activities during the year. The inflows 
are divided into: revenues from public debt 
securities; rent from owned houses and 
farms; income from census contracts; rev-

enues from credit; alms received; miscel-
laneous income; received capital; and cur-
rent income contracted in previous years. 
Total Ufficio Pio income for 1831 amount-
ed to 178,248.41.51½ lp. 

The facing page of  the document, not 
reproduced here, lists the expense items 
[scaricamento]. Fifteen different categories 
are listed: dowries; masses; votive candles; 

portions of  perpetual expenses; interest 
paid on debt; donated clothing; lifetime 
pensions; capital payments; taxes; alms; 
building maintenance; miscellaneous ex-
penditures; missions; disbursements to 
the common expenses fund; and current 
expenditures contracted in previous years. 
Expenses in 1831 totalled 154,446.35.25 lp.
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60. Ufficio Pio: summary of revenues and expenses for the year 1831
[1832] – 1833, 3 April, Turin. Summary of  the Ufficio Pio financial statement submitted by the Compagnia di San Paolo 
treasurer Gaetano Gianotti for the year 1831 and bearing a sworn statement, in Conto 1831.

ASSP, I, CSP, Bilanci, 62, 31, p. 317.

The document provides a summary of  
Ufficio Pio revenues and expenses includ-
ing the surplus from 1831, amounting to 
23,802.06.26½ lp. The surplus follows the 
words Rimango indebitato [I owe] above the 
signature of  the treasurer Gianotti, who 
materially administrated cash flows for the 
Ufficio Pio and for all other Compagnia 
works and inheritances.

The summary statement [ristretto] 
bears a ritual statement sworn by four con-
freres in charge of  account audits, Luca 
Martin di San Martino,1 Andrea Bonaven-

tura Plura, Cesare Monti, and Michele 
Botto on 3 April 1833, a full fifteen months 
after the final balance sheet was issued:

We the undersigned, jointly deputized 
per ordinance of  24 February 1833, having 
seen and examined the present balance sheet 
drafted by Mr Gaetano Gianotti, treasurer of  
this Compagnia for the year 1831, have ac-
knowledged a rise in revenues for ten items 
to the sum of  one hundred seventy-eight 
thousand two hundred forty-eight lire, 41 
cents, 51 and one half  thousandths2 and ex-
penses for fifteen items of  one hundred fif-

ty-four thousand four hundred forty-six lire, 
thirty-five cents, twenty-five thousandths, 
and this being less than the revenues by 
twenty-three thousand eight hundred two, 
six cents, twenty-six and a half  thousandths, 
of  this [latter sum] the above-mentioned Mr 
treasurer declares he is debtor and must car-
ry over into the 1832 balance.

This time gap might signal either 
problems in the balance sheet which took 
a great deal of  time to resolve, or little im-
portance given to the sworn statement, 
which was thus put off for many months. 

1 Luca Martin di San Martino was well 
known in Turin, serving as mayor in 1835 
(Bianchi – Merlotti 2013, p. 310n).

2 This number is actually written incor-
rectly in the text as one hundred sixty-eight 

thousand two hundred forty-one lire, for-
ty-one cents, fifty-one and a half  thousandths. 
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61. Charitable Monte di Pietà: final statement of cash revenues 1831
[1832], Turin. Financial statement submitted by Gaetano Gianotti, treasurer of  the Compagnia di San Paolo, of  revenues 
and expenses on behalf  of  the Monte di Pietà in the year 1831, Revenues, in Conto 1831.

ASSP, I, CSP, Bilanci, 62, 31, p. 319.

Plate 57 is a reproduction of  the first 
page of  the budget [stato] of  the charitable 
(interest-free) Monte di Pietà for the year 
1831. It contains the first items of  the reve-
nues section [caricamento].

Plate 61 is a reproduction of  the Mon-
te’s final financial statement [conto reso] 
for the same year. The two documents 
have similar formats, the debit [Dare] sec-
tion showing caricamento or revenues, and 
the credit section showing scaricamento or 
expenses. The budget was drafted by the 
rector of  the Compagnia, the financial 
statement by the treasurer. The latter offi-
cially worked within the organization, but 
had a certain degree of  autonomy. He was 
responsible for the revenues and payments 
and for the correspondence of  the result-
ing balance with the money actually in the 
treasury.

The final balance sheet differed from 
the budget also in that, under cap.  primo 
[subsection one] of  the Caricamento, it bore 
Monte credits accrued in previous years and 

carried over into the current year (active re-
siduals) and in the corresponding section 
of  the Scaricamento, similarly accrued and 
carryover Monte debts (passive residuals).

The principal flows for the Monte in 
the year 1831, recorded in the debit section, 
consist of: Subsection 1, inflows from cred-
its accrued in previous years of  2,144.07.28 
lp; Subsection 2, interest on perpetual in-
come from the State of  1,357.84.68 lp; Sub-
section 3, rental income from houses of  
3,340.75 lp; and Subsection 4, census con-
tracts and credits to specific individuals for 
loans of  29,664.58.20 lp for total debits of  
36,507.25.60 lp. This amount was then de-
creased by the 27,003.76.70 lp of  retrodata-
zioni (credits accrued in previous years and 
carried over to future years for collection), 
leaving a final value for the debits section 
of  9,503.48.90 lp.  This amount was then 
further reduced by the item Debito con-
to precedente, or carryover debits (income 
from credits accrued in previous years  – 
Subsection 1 of  the debit section collected 

in the current year), arriving at the final 
value of  7,359.41.62 lp, very close to what 
was budgeted at the beginning of  the year 
(7,217.66.29 lp).

As mentioned above, the charitable 
Monte di Pietà issued pawn loans using 
its own capital or capital collected entire-
ly within the Compagnia from works and 
inheritances having available liquidity. Un-
like the interest-bearing Monte, it did not 
make use of  deposits by external parties. In 
the description of  payment of  interest on 
debt, the final balance sheet also includes 
the value of  borrowed capital. No mention 
is made, on the other hand, of  the number 
of  loans issued or of  the name of  the bor-
rowers. 

The entire administration of  the is-
sue of  pawn loans, pledged property, and 
repayment or insolvency of  loans was re-
corded in accounting books that have been 
lost, thus making it impossible to recon-
struct the significant credit activities and 
social services performed by the Monte.
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62. 

63. 

Summary financial balance sheet for the year 1830 of income and expenses of works 
and inheritances of the Compagnia di San Paolo
1831, Turin. “Statement of  assets and liabilities of  San Paolo works for the full year 1830, in Conto 1830.

ASSP, I, CSP, Bilanci, 62, 31, pp. 3-4.

The prospectus precedes the financial 
statement submitted up by the treasurer 
Gianotti for the year 1831 and represents a 
general balance of  Compagnia income and 
expenses, the former listed in the Attivo 
[assets] section and the latter in the Passi-
vo [liabilities] section. The total income of  
879,660.84.70½ lp, listed under the item To-
tale caricamento, is the sum of  the three col-
umns Debito del Tesoriere sull’esercizio 1829 
[Treasurer debt from the year 1829] for 
credits accrued by the Compagnia as of  31 
December 1829, Redditi [incomes] of  the 
year, and Capitali [capital] for incomes re-
ceived in 1830. Total incomes are then clas-
sified on the basis of  their collectability: 

esatte [received], da esigere [to be collected], 
esigibili [collectable], di difficile esazione [dif-
ficult to collect], inesigibili [uncollectable].

The works bringing in the greatest 
income were the Ufficio Pio (178,799 lp), 
Soccorso (99,386 lp), charitable Monte di 
Pietà (46,673 lp), and the Deposito (45,963 
lp). The inheritances bringing the highest 
returns were Scarnafigi (55,765 lp), Perosa 
(48,893 lp), and Ponte (41,827 lp).

The liabilities section listed expense 
items: Credito del Tesoriere sull’esercizio 1829 
[Treasurer credit from the year 1829] for 
past debts (quite low) of  the Compagnia 
to third parties, Obblighi diversi [Misc. lia-
bilities], Capitali [capital], Imposte [taxes], 

Riparazioni e diverse [Maintenance and 
other], Retrodatazioni da esiggersi [credits 
accrued in previous years still to be collect-
ed], and Spese d’amministrazione [adminis-
trative expenses]. The total expenses [Totale 
scaricamento], amounted to 721,530.37.53½ 
lp. Subtracted from the total income [cari-
camento], this produced a financial balance 
of  158,130.47.47 lp, which was added to 
Compagnia assets.

The Dimostrazione [Statement] repro-
duced here is a high quality document that 
summarizes, in a single view, the financial 
performance of  the Compagnia, at that 
time one of  the wealthiest entities in the 
Kingdom of  Sardinia.

Ledger of the interest-based Monte di Pietà: pawn-loan account
1832, 2 January – 15 March, Turin. “Pawn loans 1832” account, in the Ledger of  the Monte di Pietà di Torino, 1832-1850.

ASSP, I, MP, Libri mastri, 236, 8, p. 56.

The ledger for the period 1832-1850, 
running to over 800 pages, is a large green 
volume (60 cm high, 40 wide, and 12 deep) 
with a metal closure. The front bears the 
words Libro Mastro I del Monte di pietà di To-
rino and the spine Archivio. Mastro. Monte di 
pietà. 1832-50. It is one of  ten volumes in a 
series of  Monte di Pietà ledgers covering 
the period 1807-1871.

A label on the inside front cover states 
that the volume was produced in Lyon by 
the papetier Vindry, whose shop was at no. 
26 Rue Sirène “at the Hôtel Nôtre Dame 
de Pitié”, the old city hospital, now known 
as Hôtel-Dieu. 

Within the Compagnia, the financial 
and administrative management of  the re-
munerated Monte di Pietà was completely 
independent of  that of  the other works. 
Bookkeeping was based on a daybook and 
a ledger. While the journals have almost all 
been lost, the Compagnia’s Historical Ar-
chives contain nearly the complete series 
of  the ledgers for the first half  of  the nine-
teenth century. The Prestiti su Pegno [pawn 
loans] account is presented here, and the 
Rimborsi [loan repayments] account is re-
produced in Plate 64, both referring to the 
year 1832. 

The Monte di Pietà ledger examined 

here is a section of  the general ledger of  
the entire Compagnia. It contains records 
for the following accounts: Cassa [Cash], 
Diritto dei biglietti [Flat loan fee], Prestiti su 
pegno, Rimborsi, Evaluazione degli interessi 
[Interest], and Incanti [Auctions].

The Prestiti su pegno account lists the 
pawn loans granted on a daily basis start-
ing on 2 January 1832, the number of  loans 
granted each day (e.g., 738, 955, and 716 
on the 2nd, 3rd, and 4th of  January, respec-
tively), a progressive number (to ensure 
precise identification of  each loan), and 
the overall sum issued (e.g., 12,420 lp on 
2 January). The ledger account was cer-
tainly based on daybooks of  each individ-
ual loan with the name, address, and other 
personal information of  the borrower, the 
loan amount, the term, and the property 
pledged as collateral. 

An impressive number of  loans were 
issued every day although their average 
value was relatively low (16.83 lp). The 
Monte charged a fixed fee when releasing 
the funds and issued a receipt known as a 
biglietto.

It is interesting to note that the Prestiti 
su pegno account is part of  the Dare [Debit] 
section and makes reference to the corre-
sponding Cassa account in the Avere [Credit] 

section. As elsewhere observed, the ledger 
used double-entry bookkeeping. Since this 
accounting method was also employed in 
previous ledgers, we may conclude that 
this modern bookkeeping method was 
used by the remunerated Monte di Pietà 
since its inception, whereas the charitable 
Monte di Pietà  – and generally all Com-
pagnia works and inheritances and public 
entities  – continued to keep simple-entry 
accounts.

The interest-based Monte di Pietà 
needed a more agile and precise bookkeep-
ing system than its charitable counterpart. 
The former was financed through collec-
tion of  deposits, while the latter relied on 
its own assets or – in Turin – on loans from 
other Compagnia works or inheritances. 
The former had dozens of  depositors and 
careful records had to be kept of  their ac-
counts and of  the large number of  loans 
issued. Simple-entry bookkeeping was 
clearly unsuited to this.

Leafing through the new rules of  the 
Monte di Pietà di Torino, approved by Car-
lo Alberto by letters patent of  5 September 
1840,1 we note that the Libro-mastro [ledg-
er] and the Registro giornaliere di Cassa [cash 
daybook] continued to be the pillars of  this 
accounting system. 

1 Regolamento pel Monte di Pietà di Torino, 
Turin, Tipografia Ceresole e Panizza, n.d. but 
1840, p. 21. (ASSP, I, MP, Statuti e regolamenti, 
195, fasc. 2).
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64. Ledger of the interest-based Monte di Pietà: Repayments account
1832, 2 January – 15 March, Turin. Rimborsi account, 1832, in the Ledger of  the Monte di Pietà di Torino, 1832-1850.

ASSP, I, MP, Libri mastri, 236, 8, p. 57.

The page of  the ledger illustrated here 
provides a day-by-day list of  repayments 
received from borrowers. These opera-
tions are recorded on the Avere [Credit] 
section and correspond to the Cassa [Cash] 
account in the Dare [Debit] section. The 
number of  payments and total sum re-
ceived are recorded for each day, including 
both principal and interest. For example, 
on 2 January, three payments were made 
for a total of  2.00 lp.

The interest-based Monte di Pietà 
managed significant sums in 1832. To ob-
tain quantitative information on the credit 
institute in the years prior to 1855, we may 
consult the ledgers and partial prospectus-
es of  various sorts collected in the volume 
of  the Ordinati, since budgets and final 
balance sheets for the Monte from 1805 to 
1854 have not been saved.

For example, the Stato del Movimento 
Fondi del Monte di Pietà di Torino dal 1° al 31 

dicembre 18311 [Cash flow statement for the 
Monte di Pietà di Torino from 1 to 31 De-
cember 1831] reveals that the sums depos-
ited during the year totalled 1,167,613.10 
lp, whereas a total of  1,189,893.25 lp was 
granted as loans. These numbers signif-
icantly exceed the total income for the 
entire Compagnia, which amounted to 
879,660.84.70½ lp in 1830 (see Plate 62). 

1 ASSP, I, MP, Verbali-Ordinati, 216, 21, 
p. 694.
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65. Printed budget form for Opere Pie di San Paolo in the year 1854
1853, Turin. “Budget of  income and expenses of  Opere Pie di San Paolo di Torino for the year 1854”, Fondi di cassa [cash 
reserves], in Bilancio preventivo 1854.

ASSP, I, CSP, Bilanci, 65, 34, p. 916.

According to the Regolamento per il 
servizio economico e finanziarie [rules for fi-
nancial and economic services] issued on 
21 December 1850, all charities in the King-
dom of  Sardinia had to draft a budget and 
final balance sheet to be approved by the 
General Provincial Administrators or by the 
Ministry of  the Interior following detailed 
review by special commissions. The docu-
ments were prepared on pre-printed forms 
with necessary information added meticu-
lously by hand, category by category.

The budgets and balance sheets re-
corded financial inflows and outflows, with 
the specific objective, as stated in Article 
97 of  the Regulations, “that the ordinary 
income be enough not only to meet the 
expenses of  the same category, but also to 
leave some margin for extraordinary ex-
penses; and it is always indispensable, ex-
cept in very rare cases to be judged only 
by the higher authority, that total liabilities 
not exceed assets”. The legislator also cod-
ified the goal that charities shall always op-
erate with a slight surplus  – or, at worst, 
at par  – with detailed public oversight to 
ensure a balanced outcome.

The administrators of  Opere Pie di 
San Paolo thus had to ensure a balanced 
budget. This represents a different outlook 
with respect to earlier Compagnia adminis-
trators, who were very focused on increas-
ing overall assets. Administrative principles 
had to keep step with the changing times.

As we will be clearer in the following 
plates, with the passing years and after a 
brief  period of  acclimatization with the 
new logic of  the balanced budget, the new 
administrators modified their strategy, 
again aiming for growing the assets of  the 
institution, leveraging above all the profits 
of  the interest-based Monte di Pietà.

Article 203 of  the Regulations intro-
duced the use of  the new accounting books, 
the most important of  which were the Re-
gistro giornale delle riscossioni and the Registro 
giornale dei pagamenti [daybooks of  income 
and expenses, respectively] to be kept by the 
treasurer. These important registers finally 
began being used in the charities, which en-
abled precise control of  all financial transac-
tions executed by the institution.

In keeping with Article 102, the admin-
istrators (Board of  Directors of  Opere Pie 

di San Paolo) drafted the budget for the in-
stitution for the year 1854, the Bilancio delle 
entrate e delle spese, on Modulo N° 6 [Form 
no. 6] and approved it during the meeting 
of  27 December 1853. The budget was sub-
divided into four sections [titoli]: Attivo for 
forecast income; Passivo for expenses; Ri-
sultato generale for the final forecast balance 
(obviously positive); and the Titolo supple-
mentario for the active and passive residuals 
at the end of  the year 1853. 

The document reproduced here con-
tains the first section: the initial cash re-
serves [fondi di cassa] plus the ordinary and 
extraordinary incomes for the year. The 
cash reserves are divided into those of  the 
central treasury (Item 1) and those of  the 
charitable Monte di Pietà (Item 2). The 
cash on hand for the interest-based Monte 
di Pietà is listed in a separate and independ-
ent budget. The second column in Plate 
65 lists amounts from the previous year 
(1853), the third and fourth those for the 
year 1854, and the fifth comments from su-
pervisory bodies. 
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66. Budget for Opere Pie di San Paolo: Entrate Ordinarie [Ordinary Income] 1854
1853, Turin. “Budget of  income and expenses of  Opere Pie di San Paolo di Torino for the year 1854”, Ordinary Income, 
in Bilancio preventivo 1854.

ASSP, I, CSP, Bilanci, 65, 34, p. 917.

Drawn up on a pre-printed form, the 
document lists the forecast income for the 
year 1854 from rent on real estate owned 
by the Opere Pie di San Paolo. 

The first item lists rents on real es-
tate referring to the Monte di Pietà, Casa 

Lodi, and Casa Bertola, located respective-
ly in the Monte di Pietà, Madonetta, and 
Fieno districts. Item 2 is rent on rooms in 
the Casa del Deposito at no. 53 Via Dora 
Grossa. Item 3 is rent to be paid by Gio-
vanni Pocobello for the basement of  the 

Casa del Soccorso. Item 4 is additional rent 
from the Casa del Soccorso for use of  the 
room for the Educandato. Item 5 lists rents 
from various renters for Casa Luciano, lo-
cated on “Via della Provvidenza, now Via 
Sacchi”. 
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67. Total balance of 1854 budget
1853, Turin. “Budget of  income and expenses for Opere Pie di San Paolo di Torino for the year 1854”, General Result, in 
Bilancio preventivo 1854.

ASSP, I, CSP, Bilanci, 65, 34, p. 986.

The top section of  the form provides 
the total budgeted ordinary and extraor-
dinary expenses for total liabilities of  
604,448.15 lp.  The lower section provides 

the Risultato generale [General Result] of  
the budget – the difference between total 
incomes and total expenses – amounting to 
40,694.90 lp, representing the cash reserves 

at the end of  the year, funding the circulat-
ing capital of  the charitable Monte di Pietà. 
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68. 

69. 

Prospectus of active and passive residuals in the 1854 budget
1854, Turin. “Supplementary section. Residuals of  the year 1853 and previous years as of  31 March 1854, per balance 
sheet approved on 12 December 1854”, in Bilancio preventivo 1854.

ASSP, I, CSP, Bilanci, 65, 34, pp. 987-988.

The Titolo supplementario [supplemen-
tary section] was an extremely important 
part of  the budget because it showed active 
and passive residuals at the end of  the year 
1853.1 Article 175 of  the 1850 Regulations, 
which aligned bookkeeping for charities 
with that of  the Sardinian state, expressly 
required this section in order to clearly list 
“credits still to be collected and expenses 
still to be paid after the end of  the year 
preceding that for which the final balance 

is drawn up”. Residuals were assessed on 
31 March of  the new year, since income re-
ceived and expenses paid by that date were 
listed in the previous year’s balance sheet.

The introduction of  a prospectus of  
the previous year’s active and passive resid-
uals into the budget was an important step 
in the evolution of  bookkeeping, firmly es-
tablishing the accruals accounting criteri-
on. This marked a shift to a very strict and 
precise bookkeeping system, producing 

interpretive results that closely mirrored 
reality and facilitated supervision by the 
relevant State bodies. 

In the document illustrated here, the 
left and right pages list active and passive 
residuals, respectively. The left column on 
the active residuals page also lists the cor-
rective sums rectifying the 1853 budget to 
derive the final balance.

Printed form for final balance sheet for the year 1854: income
1855, 26 May, Turin. Financial statement submitted by Giuseppe Maria Fossati, treasurer of  the Direzione Centrale delle 
Opere di pubblica Beneficenza della Compagnia di San Paolo [Central Office of  the Public Charities of  the Compagnia di 
San Paolo], Revenues, in Bilancio consuntivo 1854.

ASSP, I, CSP, Bilanci, 65, 34, p. 1042.

At the close of  financial year 1854, the 
final income and expense statement [Con-
to delle entrate e delle spese] was drawn up 
according to law and the Opere Pie di San 
Paolo statute. Given that the institution 
still availed itself  of  the services of  an ex-
ternal treasurer who was neither employ-
ee nor administrator, this statement was 
drawn up and signed by the current treas-
urer, Giuseppe Maria Fossati. Running to 
188 pages, the document was subdivided 
into three sections [titoli]: caricamento, in-
cluding positive carryover balances and in-
come; scaricamento [expenses]; and risultato 
generale [total balance] with the accounting 
balance and balance of  funds at year’s end. 
It was then followed by 80 pages of  explan-
atory annexes. 

The financial statement was drawn up 
by the institution by hand on a pre-print-
ed form in keeping with Article 336 of  
the Regulations for Charities of  1850. The 
form has three main columns: description 
of  capital and income and expense items; 
amounts corresponding to items in column 
1, subdivided depending on whether they 

were received or spent prior to 31 March 
1855 or after 1 April; and observations by 
the Provincial Commission (supervision 
body). Like the budget, the document en-
compassed the financial operations of  the 
entire institution, with the exception of  
the remunerated Monte di Pietà, which, 
being an associated entity, kept independ-
ent books. The main ordinary income was 
from rental of  urban and rural real estate 
(119,218.10 lp), interest income on invest-
ed capital (102,755.22 lp), and income on 
public debt (61,634.85 lp). Extraordinary 
income from repayment of  capital and 
prepayments of  census contracts amount-
ed to 250,916.56 lp out of  total income of  
868,148.68 lp. The main ordinary expenses 
were: alms (100,555.61 lp); administrative 
costs (85,112.04 lp), and support for young 
women at the Soccorso and the Deposi-
to (37,100.16 lp). Extraordinary expenses 
included 198,753.89 lp for new capital in-
vestments and major repairs of  owned fa-
cilities of  26,181.41 lp out of  total expenses 
of  788,105.16 lp. Charitable expenses thus 
added up to approximately 137,000 lp; ad-

ministrative expenses to 85,000 lp; and in-
vestments to 224,000 lp. At first glance, the 
expenses for administration appear exces-
sively high with respect to those for aid.

Plate 69 illustrates the initial entries 
under Titolo I, which includes all income 
items [Caricamento]. The first item is the 
cash reserves remaining in the treasurer’s 
hands as of  31 December 1853 (243,182.43 
lp). The second items are active residuals 
from 1853 and previous years (credits still 
to be collected) including: rent for Cascina 
Autura of  1,000 lp in the first quarter of  
1854 and a similar amount in the remaining 
three quarters; interest income on mortgag-
es and proceeds from census contracts with 
individuals and communities received in the 
first quarter of  1854 (4,791.05 lp) and in the 
subsequent three quarters (17,672.50 lp). 

Income received in the first quarter of  
1854 adjusted positively the financial bal-
ance at the end of  1853; income received 
on or after 1 April 1854 went to the balance 
sheet for that year.

1 In public financial accounting, active 
residuals are income accrued but not collect-
ed before the end of  the year and represent a 

credit. Passive residuals are expenses accrued 
but not paid before the end of  the year and 
represent a debit.
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70. General result of 1854 balance sheet: treasurer comments and certification
1855, 26 May, Turin. Financial statement submitted by Giuseppe Maria Fossati, treasurer of  the Direzione Centrale delle 
Opere di pubblica Beneficenza della Compagnia di San Paolo [Central Office of  the Public Charities of  the Compagnia di 
San Paolo], Treasurer’s comments and “General result”, in Bilancio consuntivo 1854.

ASSP, I, CSP, Bilanci, 65, 34, p. 1169.

The document illustrated in Plate 70 
begins with comments by treasurer Fossati 
on balance sheet items, both income and 
expenses, as required by Article 351 of  the 
Regulations of  1850. He then summarizes 
the final balance sheet for 1854, reporting 

and certifying the general result on 26 May 
1855.

The difference between income [esa-
zioni fatte] and expenses [pagamenti] pro-
duces cash reserves of  80,042.82 lp, which 
would remain relatively constant over 

time, providing the necessary liquidity to 
finance pawn loans of  the charitable Mon-
te di Pietà. Table 2 lists the balance sheet 
surpluses for Opere Pie di San Paolo from 
1854 to 1862.

Tab. 2 - Opere pie di San Paolo di Torino
Balance sheet surpluses 1854 – 1862

Year Surplus as of  31 December
in Piedmont and Italian lire

1854 80,042.82
1855 not available
1856 82,616.10
1857 103,020.86
1858 59,751.43
1859 78,545.35
1860 56,145.33
1861 62,341.32
1862 51,172.09

Source: ASSP, I, CSP, Bilanci, 65, 34; II, ISPT-FC, Bilanci, 2925 – 2926.
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71. The final balance sheet for 1854 approved by the Provincial Commission on Charities
1855, 25 October, Turin. “Summary of  the 1854 balance sheet of  Opere Pie di San Paolo with attached Provincial Com-
mission ratification”, in Bilancio consuntivo 1854.

ASSP, I, CSP, Bilanci, 65, 34, p. 1227.

Article 434 of  the Kingdom of  Sardinia 
Regulations for Charities of  1850 required 
approval of  the final balance sheet of  every 
institution by a special commission insti-
tuted at the provincial level.

The document in Plate 71 is the fron-

tispiece of  the dossier opened by the Pro-
vincial Commission on Charities [Commis-
sione provinciale delle Opere Pie] containing 
the final balance sheet for 1854 for Opere 
Pie di San Paolo, closed and certified by 
Treasurer Fossati on 26 May 1855,1 ap-

proved by the Directors on 5 July of  the 
same year,2 and ratified by the Provincial 
Commission on Charities of  Turin on the 
following 25 October, as recorded in specif-
ic minutes.

1 See Plate 70.
2 Ordinato containing the approval by the 

Board of  Directors on 5 July 1855, in ASSP, I, 
CSP, Bilanci, 65, 34, pp. 1200-1201.
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72. 

73. 

Index of accounts in the general ledger of the interest-based Monte for the year 1875
1875, Turin. Index of  accounts, in the Ledger of  the Monte di Pietà of  Opere Pie di San Paolo 1875.

ASSP, II, ISPT-FC, Libri mastri, 5759, mastro 1875, controguardia. 

The label in the upper left corner of  
the inside front cover (pastedown) identi-
fies the producer of  the register and bears 
the registration number. The typographer 
was Carlo Simondetti, located in Turin at 
Via di Po no. 11. He produced “lined regis-
ters bound with metal spines according to 
the latest advances”. He was “supplier of  
the major banking and commercial hous-
es, railroads, and [public] administrations”. 
The accounting book was registered as no. 
17337, useful in the event that the customer 
desired an identical one from Simondetti. It 
was composed of  90 sheets (thus 180 pages) 
measuring 45 × 60 cm and had an interest-
ing metal closure. The front cover bore the 
title Opere Pie di San Paolo. Monte di Pietà. 
Mastro, the spine bore Mastro 1875. 

In the 1870s, ledgers continued to be 
used as the basic accounting books by the 

Monte for ordinary administration, period-
ic balance sheets, and the year-end balance 
sheet. Two were used in 1875: the Mastro 
di cassa [treasury ledger] listing daily cash 
flows; and the Mastro generale [general 
ledger] for all other accounts. 

An index (table of  contents) was af-
fixed to the centre of  the pastedown list-
ing all the accounts recorded in the general 
ledger. The accounts were numbered pro-
gressively from 1 to 33 and the page range 
and total number of  pages were listed for 
each. For each double page in the register, 
debits [Dare] were listed on the left and 
credits [Avere] on the right.

The index includes the following As-
set categories: loans  – Pawn loans, Loans 
against public funds, Portfolios, Treasury 
Bonds, Owned public funds, Miscellaneous 
debtors, Mortgage credit, loans to Opere 

Pie di San Paolo, Remunerated current 
accounts; immobilizations  – Extraordinary 
expenses to amortize, Furniture, Pledged 
property; costs – Interest on deposits, Con-
tingent expenses, Taxes, Interest on debt, 
Administrative expenses, Charity expens-
es. It also includes the following Liabilities: 
miscellaneous liabilities  – Employees pen-
sion fund, Surplus creditors, Miscellaneous 
creditors, Interest-free pawn loans, Proper-
ty depositors, Securities depositors, Capital 
funds; Deposits received – Deposited securi-
ties, Capital deposited at 3, 3½, and 4 per-
cent; income – Interest on credit, Discounts 
and commissions, Miscellaneous income. 
Lastly, it lists a clearing entry for treasury 
services on behalf  of  the Istituto nazionale 
delle Figlie dei Militari, which was building 
a large new headquarters in Val San Marti-
no in the foothills near Turin. 

Monte di Pietà general ledger item “Loans against precious metals”, 1875
1875, Turin. Sub-account “Loans against precious metals” in the Ledger of  the Monte di Pietà of  Opere Pie di San Paolo 
1875. 

ASSP, II, ISPT-FC, Libri mastri, 5759, mastro 1875, p. 7.

The loan account “Pawn loans”, under 
Assets, included four sub-accounts accord-
ing to the type of  pledged property: “fab-
rics and yarn”, “precious metals”, “items in 
various metals”, and “miscellaneous large 
metal items”. 

The document illustrated in Plate 73 
lists loans against pledges of  precious met-
als, which were the most frequent form of  

pawn loans at that time. The account bears 
the final figures at the closing of  the ledg-
er on 31 December 1875. The Debit [Dare] 
section lists the total loans issued over the 
course of  the year: 79,955 loans for a total 
of  3,208,112.80 lire. In the Credit [Avere] 
section, the closing operations are listed 
analytically, with 40,391 redeemed pledges 
for a value of  1,723,873.05 lire, and 4,200 

non-redeemed, auctioned pledges bring-
ing in 110,801.60 lire, resulting in a loss of  
16,347.73 lire. 

At the closure, the Monte still held 
35,364 pledges against total loans of  
1,357,090.80 lire, which would be carried 
over to the same account on 1 January 
1876. 
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74. 

75. 

Cash-on-hand account in the treasury ledger of the interest-based Monte di Pietà, 
1875
1875, 1 January, Turin. Cash-on-hand account “available to the treasurer Mr Giovan Batta Bertolini” in the Treasury Ledg-
er of  the Monte di Pietà of  Opere Pie di San Paolo 1874-1875.

ASSP, II, ISPT-FC, Libri mastri, 5877, mastro di cassa, 1874-1875, p. 83. 

The label on the inside front cover tells 
us that this ledger was also produced by 
the typographer Carlo Simondetti of  Tu-
rin. The volume is composed of  100 sheets 
(200 pages), measures 55 × 60 cm, and is 
outfitted with a metal closure. The cover 
bears the title Opere Pie di San Paolo. Monte 
di Pietà. Mastro Cassa and the spine Archivio. 
Mastro Cassa. Monte di Pietà 1874-75.

The treasury of  the Monte was admin-
istrated by an external professional treasur-
er who was responsible for cash flows and 
reserves. In 1874 and 1875, the treasurer 
was Giovanni Battista Bertolini and his 

name was thus written on all pages of  the 
treasury ledger.

The Debit [Dare] section lists an open-
ing balance (cash reserves) on 1 January 
1875 of  495,781.91 lire, certified by the 
treasurer to correspond to the physical 
money actually in the treasury. Various 
entries are listed on 2 January, the first of  
which is the collection of  60,755.46 lire on 
behalf  of  Credito Fondiario, for which the 
Monte provided treasury services. 

Expenses are listed in the Credit [Avere] 
section. For example, on 2 January we find 
two payments, one on behalf  of  Credi-

to Fondiario for 1,172.45 lire, the other 
for Opere Pie di S. Paolo of  7,915.40 lire. 
The first column on the right listed the 
amounts for each operation, while the sec-
ond column listed the totals for each day 
to facilitate accounting and auditing. The 
contents of  the treasury ledger show that 
the Monte had taken on the role of  the 
central treasury for all San Paolo charities. 
This signified that it was the San Paolo 
work having the greatest level of  liquidity, 
and thus stood as the financial pivot for the 
entire Turinese institution. 

Banca Commerciale Italiana: allocation prospectus for shares in the Compagnia di 
Antivari as of 31 December 1908
1908, 31 December, Milan. Compagnia di Antivari share prospectus in the Complementary Accounting Notes register of  
the Banca Commerciale Italiana, joint-stock company.

ASI-BCI, Direzione centrale, Ufficio Finanziario, Note complementari alla Contabilità (UF,r), vol. 1°, f. 44. 

Alongside its ordinary bookkeep-
ing, the Banca Commerciale Italiana kept 
books for special affairs titled Conto di Se-
greteria. All that has survived are the Note 
complementari alla Contabilità [Complemen-
tary accounting notes], which contained 
the records of  all securities transactions 
and their results, f rom 1908 to 1936, when 
the financial service was eliminated. The 
other three components of  the Conto di 
Segreteria have been lost: the ledgers of  the 
Segreteria accounts, the shares registers, 
and the securities ledger.1 For example, the 
creation of  the Compagnia di Antivari, a 
major enterprise established in 1905 in Ce-
tinje, Montenegro by a group of  Venetian 
and Paduan financiers (Roberto Paganini, 
Piero Foscari, Amedeo Corinaldi, and Giu-
seppe Volpi), assisted by the Banca Com-
merciale Italiana and the Banca Zaccaria 
Pisa, with the objective of  constructing the 
port of  Bar (Antivari) and establishing boat 
service on Lake Skadar and rail and ship-
ping lines in and around the Balkan state. 
The Compagnia was promoted by Prince 
Nicholas I of  Montenegro, father of  Ele-

na of  Montenegro, queen of  Italy from 
1900 to 1946, and remained in operation 
until the beginning of  the Second World 
War. The initiative was part of  a broader 
plan by the Milanese bank to support Ital-
ian economic and financial development in 
the Balkans, Latin America, and Africa, to 
which it dedicated marginal resources and 
operated almost always at a loss.2

The document in Plate 75 illustrates 
the status of  the BCI’s involvement in 
the Antivari initiative as of  31 December 
1908. Of  4,000 restricted shares issued and 
bound in a voting trust, the Milanese bank 
had purchased 3,730, placing 1,715 of  them 
with its “participants” and holding the re-
maining 2,015 awaiting sale. Among the 
underwriters solicited by the bank, we find 
Casa Bancaria Marsaglia of  Turin, Banca 
Zaccaria Pisa of  Milan, the entrepreneurs 
Giuseppe Orlando of  Livorno, Federico 
Selve of  Turin and Arnad, Attilio Odero 
of  Genoa, Carlo Raggio of  Genoa, and Er-
nesto Breda and Giorgio Mylius, both of  
Milan. At the time of  the establishment of  
the Compagnia, the following had directly 

underwritten a total of  270 shares: Rober-
to Paganini, Piero Foscari, Amedeo Cori-
naldi, and Giuseppe Volpi.

The following pages 45-51 of  the reg-
ister provide the history of  the sharehold-
er agreement to the year 1935. There is an 
interesting prospectus illustrating its com-
position in that year: BCI still held 1,801 
shares, which had been transferred to the 
Istituto per la Ricostruzione Industriale (IRI), 
which had assumed control of  all shares 
held by the Milanese bank before assuming 
ownership of  the bank itself; Giuseppe Vol-
pi, who in the meantime had become Min-
ister of  Finance and gained the noble title 
of  Count of  Misurata (Misrata), held 1,054; 
and Pietro Foscari held 105. Paganini and 
Corinaldi were no longer shareholders.

The original prospectus of  1908 had 
been amended in the following years fol-
lowing the transfer of  a number of  share 
packages. The amendments were marked 
in red ink to distinguish them from the 
contents of  the original document. 

1 Benedini  – Gottarelli  – Pino 1994, 
pp. xxxi-xxxii.

2 Zamagni 1990, p. 198.
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76. Banca Commerciale Italiana: shareholdings as of 31 December 1910
1910, 31 December, Milan. Shares as of  31 December 1910, in the Inventory Book of  the Banca Commerciale Italiana, 
joint-stock company.

ASI-BCI, Direzione Centrale, Contabilità, Libri inventari delle filiali italiane e estere, e della Direzione Centrale (CON,f ), Direzione Centrale, 
1910.

The fire in the Central Archives in Par-
ma in 1973 destroyed much of  the finan-
cial and administrative documentation of  
the Banca Commerciale Italiana since its 
establishment. Fortunately an important 
series of  documents were saved, including 
handwritten Annual Inventory Books of  
the Central Office and Italian and foreign 
branches dating from 1895 to 1929. 

Plate 76 reproduces the first page of  
the inventory of  shares held by the bank 
on 31 December 1910. The shares are re-
corded on a pre-printed form identified 
as “Mod. 146” [Form 146]. The inventory 
book of  that year is composed of  a bound 
collection of  a long series of  pre-printed 
forms similar to the one reproduced here, 
with the various figures for the year en-
tered by hand.

The shares [partecipazioni] are divided 
into Partecipazioni diverse [Miscellaneous 
shares] and Partecipazioni bancarie [Bank 

shares]. The former are further subdivid-
ed into electrical, metallurgical-mechani-
cal, mining, chemical, textile, transporta-
tion and shipping, food and agriculture, 
public loans, insurance, miscellaneous, 
and non-registered, indicating the sectors 
of  the economy in which the bank had 
made its stock investments. The form has 
six columns. The first bears the names of  
the enterprises in which shares were held. 
The following columns list the number of  
shares held and their nominal values, the 
amount paid at acquisition or constitution, 
the amount still to be paid, the current val-
ue of  the shares, and any devaluation oc-
curring over the year.

Of  the 21,844,376.30 lire in miscellane-
ous shares, those in electrical enterprises – 
in which the BCI was specializing in its first 
fifteen years  – amounted to more than a 
third, 7,367,129.25 lire. The principal enter-
prises in its portfolio included the Società 

per l’illuminazione of  Naples, the Unione 
esercizi elettrici (UNES), the Forze idrau-
liche of  Veneto, and also the electro-me-
chanical firm AEG Thomson-Huston Ita-
lia. The BCI also held a significant number 
of  bank shares amounting to a value of  
12,010,328.85 lire, most significantly in the 
Banca Commerciale Italo-Brasiliana and 
the Banca della Svizzera Italiana. 

In the statement of  assets and liabili-
ties of  1910,1 the miscellaneous and bank 
shares amounted to 33,854,705.15 lire. Add-
ing other items recorded elsewhere, such as 
shares of  the Banca di Perugia undergoing 
liquidation, the 3.65% railway certificates, 
and the owned public bills, the total sum 
invested in public and private securities 
was 81,371,018.14, amounting to 10.38% 
of  owned assets. This is not a highly signif-
icant amount if  compared to the Bills port-
folio (290 million) and the outstanding Cor-
respondents debit balance (216 million). 

1 ASI  – BCI, Banca Commerciale Italia-
na, Bilancio al 31 dicembre 1910, pp. 30-31.
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77. Banca Commerciale Italiana, Milan head office: currency in treasury
1910, 31 December, Milan. Currency in treasury as of  31 December 1910 in the Milan office, the Bergamo branch, and the 
Busto Arsizio agency, in the Inventory Book of  the Banca Commerciale Italiana, joint-stock company, Milan head office. 

ASI-BCI, Direzione Centrale, Contabilità, Libri inventari delle filiali italiane ed estere, e della Direzione Centrale (CON,f ), Inventario della sede 
di Milano, 1910. 

The Banca Commerciale Italiana was 
headquartered in Milan, where it also had 
a branch office associated with two pe-
ripheral offices: a branch in Bergamo and 
an agency in Busto Arsizio. The inventory 
books of  these offices were among those 
that survived the Parma fire of  1973.

Plate 77 reproduces the detailed in-
ventory of  the currency on hand as of  31 
December 1910 in the three treasuries of  
Milan, Bergamo, and Busto Arsizio, with 

the combined sum below. The inventory 
is written on a pre-printed form (Mod. 130 
A).

The column Numerata [ready money] 
lists the different types and/or locations of  
currency present in each office. For the Mi-
lan office it lists currency present in the safe 
[Cassa forte], income fund, payments fund, 
bills of  exchange fund, and postal money 
orders (immediately convertible into cash), 
or coupons due (also immediately convert-

ible). Bergamo and Busto Arsizio also had 
bills due [Effetti in scadenza], easily convert-
ible to cash, silver and gold coins, or nickel 
and bronze coins. 

The value of  each item was recorded 
in the Importo [amount] column. The totals 
for each office were then summed at the 
bottom of  the page to indicate the total 
present as of  31 December 1910 in the Mi-
lan headquarters. 
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78. Banca Commerciale Italiana, Milan head office: deposits as of 31 December 1910
1910, 31 December, Milan. Deposits in current accounts and savings accounts, and fixed-term savings certificates as of  
31 December 1910 at the Milan office, the Bergamo branch, and the Busto Arsizio agency, in the Inventory Book of  the 
Banca Commerciale Italiana, joint-stock company, Milan head office. 

ASI – BCI, Direzione Centrale, Contabilità, Libri inventari delle filiali italiane e estere, e della Direzione Centrale (CON,f ), Inventario della Sede 
di Milano, 1910. 

The document reproduced on the op-
posite page provides an inventory of  sums 
deposited in current accounts, savings 
passbooks, and fixed-term savings certifi-
cates for the offices in Milan, Bergamo, and 
Busto Arsizio as of  31 December 1910. As 

we have seen in Plate 77, these three offices 
were organizationally grouped within the 
head office in Milan [Sede di Milano].

For each type of  deposit, the “Summa-
ry of  Inventory” lists the applied interest 
rate, the number of  active accounts and 

savings passbooks, the number of  issued 
savings certificates, and the amounts on 
deposit. It also provides the average value 
[Importo medio] of  each type of  deposit.
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79. Banca Gaudenzio Sella of Biella: journal, 30 April 1901
1901, 30 April, Biella. Journal of  the Banca Gaudenzio Sella & C., limited partnership, with proxy for approval dated  
9 March 1901.

ASGBS, Libro giornale, n. 15, a. 1901, p. 1.

As a commercial company, the Ban-
ca Gaudenzio Sella was obliged to keep a 
journal containing the progressive record 
of  all its transactions. Article 23, Para-
graph 1 of  the Italian Commerce Code of  
1882 specified that the journal and inven-
tory book could not be used unless each 
page had been numbered and signed by 
a judge from the commercial court or by 
the magistrate with jurisdiction over the 
place of  residence of  the business own-
er or the legal offices of  the company. 
The total number of  sheets had to be re-
corded, signed, and dated by the judge or 
magistrate on the last page of  the books. 
This procedure was known as vidima-
zione [approval] of  a required register. 

Page 1 of  Journal no. 15 of  the Ban-
ca Sella opens with a sentence written by 

the president of  the Biella court delegating 
the vidimazione of  the journal to a Judge 
Conti. Since the pages were already num-
bered, Conti only had to verify the correct 
sequence of  page numbers and sign each 
page. We see his signature to the right of  
the stamps at the top of  the page. 

A stamp tax also had to be paid before 
the register could be used. It was probably 
paid by the typographer Simondetti of  Tu-
rin when he sold it. 

Article 23, Paragraph 2 of  the above 
Code stated that the journal had to be pre-
sented once a year to the commercial court 
or to the presiding magistrate for a further 
vidimazione after the final item had been 
entered.

Plate 79 reproduces the first page of  
the account book with a reference to the 

number of  the previous journal, no. 14, of  
which this is a carry-over. The reference is 
immediately followed by the completion 
of  an entry begun in the previous volume 
on 30 April 1901. 

The following entry records the trans-
fer to the cashier of  nine bills f rom a bank 
customer for a total of  5,425.25 lire. This is 
followed by an entry recording the redis-
counting to another bank of  16 bills held 
by the bank and 54 held by third parties, 
resulting in the collection – erroneously re-
corded as income [ricavo] – of  40,731.05 lire 
with a discount loss of  615.35 lire.
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80. Banca Gaudenzio Sella: Cassa account from the general ledger for the years 1899-
1900
1900, 1 January, Biella. General Ledger of  the Banca Gaudenzio Sella e C., limited partnership, cash account.

ASGBS, Libro mastro generale, no. 7, aa. 1899-1900, p. 141.

The ledger was used extensively by all 
commercial firms, especially credit compa-
nies (banks), but was not required by the 
Commercial Code and was thus not subject 
to initial or annual vidimazione (see Plate 79). 

The Banca Sella used a general ledg-
er in its first years of  activity, recording all 
transactions in specific accounts listed in an 
index on the inside front cover of  the ledg-

er indicating the names of  the accounts 
and their page numbers (see Plate 72).

The plate on the opposite page repro-
duces the Cassa [cash] account in the Debit 
[Dare] section, opened on 1 January 1900. 
The first entry is the opening balance, i.e., 
the cash reserves present on that date of  
80,602.40 lire. This is followed by records 
of  deposits on subsequent days.

The ledger is quite large and heavy, 
measuring 62 cm high by 50 cm wide and 
containing 540 pages. It thus rested on a 
high lectern, with the accountant standing 
before it to make the appropriate entries. 
This ledger was also printed by the typog-
rapher Simondetti of  Turin. 
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81. Banca Gaudenzio Sella: ledger of interest-bearing current accounts from 30 June 
1898
1898-1900, Biella. Records of  four current accounts from 30 June 1898 in Ledger of  interest-bearing current accounts of  
the Banca Gaudenzio Sella & C., limited partnership.

ASGBS, Libro mastro conti correnti ad interesse, no. 5, aa. 1898-1900, p. 504.

The Biella bank used another type of  
ledger, the Mastro conti correnti ad interes-
se [ledger of  interest-bearing current ac-
counts], where it could keep individual re-
cords of  deposits and withdrawals by each 
account holder as well as interest accrued, 

which could be totalled at the end of  each 
year and/or when the account was closed. 
The individual records could then be com-
bined into total deposits and withdrawals 
and total interest accrued by depositors for 
a given year.

The pages of  the ledger were pre-print-
ed and each account holder usually had an 
entire page devoted to them. Accounts 
with few transactions might be listed on 
the same page, as we see in the example 
in Plate 81.
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82. Banca Gaudenzio Sella: inventory for year 1900
1900, 31 December, Biella. Inventory as of  31 December of  the Banca Gaudenzio Sella & C., limited partnership.

ASGBS, Libro inventari, no. 1, aa. 1886-1900, p. 90.

Another obligatory register for a com-
mercial enterprise was the Inventory Book, 
subject to yearly vidimazione (see Plate 79).

Plate 82 is a reproduction of  the first 
page in the Assets section of  the Inventory 
Book of  the Banca Gaudenzio Sella & C. of  
Biella as of  31 December 1900. It records 
cash reserves of  147,105 lire; bills awaiting 
collection of  177,302.08 lire; owned securi-
ties for a total of  1,049,765 lire. Some two 
thirds of  this latter amount consisted pru-
dentially of  government bonds, in particu-
lar 4½% or 5% Italian Rendita bonds. The 
other one third consisted of  a diverse array 
of  shares, the most significant of  which 

were 200 shares in Banca d’Italia worth 
120,000 lire, 500 shares in the Secondary 
Sardinian Railways worth 110,000 lire, and 
382 shares in the Banco di Sconto e Sete, 
then undergoing liquidation, for a value of  
57,300 lire.

Other relevant securities in the As-
sets section were the bills portfolio for 
1,914,766 lire, deposits in other banks of  
2,225,066 lire, and credit from correspond-
ents of  3,205,406 lire. 

The most important items in the Lia-
bilities section were: share capital and re-
serves of  1,049,000 lire; savings deposits of  
4,056,801 lire; debts to correspondents of  

1,314,350 lire, and deposits of  customer se-
curities under management amounting to 
2,225,066. The balance showed profit for 
the year of  91,293 lire. 

The inventory items for the year 1900 
show that the bank was administrated by 
Gaudenzio Sella with extreme caution. 
Renata Allio, who studied the vicissitudes 
of  the bank in the period 1886–1918, when 
it was managed by Gaudenzio Sella,1 has 
reached the same conclusion. In support 
of  her thesis, Allio prepared a historical se-
ries of  balance sheets for the bank,2 which 
confirm Sella’s prudence in management. 

1 Allio 1988, p. 690.
2 Ibid., p. 691.
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83. Monte di Pietà di Torino, statement of assets and liabilities, 1905 v. 1904
1906, Turin. “Illustrative Balance Sheet of  Assets and Liabilities, Income and Expenses, and Contingent Items for the 
years 1904 and 1905” of  the Monte di Pietà of  Istituto delle Opere Pie di San Paolo in Torino, “approved by the Board of  
Directors at the meeting of  23 July 1906”, Assets and Liabilities, in Conti Consuntivi 1905.

ASSP, II, ISPT-FC, Bilanci, 2946, Istituto delle Opere pie di San Paolo in Torino. Conti consuntivi esercizio 1905. Monte di Pietà. Credito Fondia-
rio. Educatorio Duchessa Isabella. Ufficio Pio, Torino, Tip. Roux e Viarengo, 1906, p. 56. 

The Monte di Pietà balance sheet of  
31 December 1905 has now assumed the 
form of  that of  a typical savings bank, dif-
fering only by two items under Assets that 
indicate its identity as a pawnbroker: An-
ticipazioni su pegno di cose materiali and An-
ticipazioni su pegno di titoli di credito [Pawn 
loans against pledged physical property 
and against securities, respectively]. These 
two accounts list loans to private citizens 
against collateral taking the form either 
of  physical objects or financial instru-
ments. In 1905 these loans amounted to 
only about 12% of  bank assets. Indeed, the 
share of  pawn activities declined over time 

with respect to more typical banking op-
erations.

The balance sheet was compiled on the 
basis of  the implementation regulations of  
Law no. 5546 of  15 July 1888 on savings 
banks and of  Law no. 169 of  4 May 1898 on 
monti di pietà. These regulations imposed 
the drafting of  a statement of  assets and li-
abilities [stato patrimoniale] and a profit and 
loss account [conto economico] listing the 
items and values of  one year compared to 
those of  the previous year in order to clear-
ly highlight increases and decreases. The 
balance of  the two accounts produced the 
net profits for the year.

The Monte made extremely cau-
tious investments. At the close of  1905, 
23,048,905.75 lire were invested in pub-
lic and private credit securities, the latter 
protected by public guarantees (45.91% 
of  assets), and 9,464,071.30 lire (18.85%) 
in top quality credit securities obtained as 
loan collateral, with roughly two thirds of  
investments in highly backed public and 
private securities.

A sign of  the high level of  trust enjoyed 
by the Monte was the value of  securities 
entrusted for management, representing 
one third of  overall assets (25,185,504.40 
out of  75,392,114.96 lire).
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84. Profit and loss account of the Monte di Pietà, 1905 v. 1904
1906, Turin. “Illustrative Balance Sheet of  Assets and Liabilities, Income and Expenses, and Contingent Items for the 
years 1904 and 1905” of  the Monte di Pietà of  Istituto delle Opere Pie di San Paolo in Torino, “approved by the Board of  
Directors at the meeting of  23 July 1906”, Income, Expenses, and Contingent Items, in Conti Consuntivi 1905.

ASSP, II, ISPT-FC, Bilanci, 2946, Istituto delle Opere pie di San Paolo in Torino. Conti consuntivi esercizio 1905. Monte di Pietà. Credito Fondia-
rio. Educatorio Duchessa Isabella. Ufficio Pio, Torino, Tip. Roux e Viarengo, 1906, p. 57. 

This page from the balance sheet of  
the Monte di Pietà as of  31 December 1905 
lists the economic figures for the year, i.e., 
Rendite [income], Spese [expenses], and the 
contingent assets and liabilities. The bulk 
of  income derived from interest on loans 
for a total of  2,107,895.60 lire. Similarly, the 
bulk of  expenses derived from interest paid 
on deposits for a total of  860,430.67 lire, 

amounting to 55% of  all costs, followed 
by administrative expenses and taxes, each 
one accounting for 21% of  all expenses.

Net profits of  857,335.01 lire for the 
year are recorded at the foot of  the page, 
which is divided into 335,893.54 to increase 
the Monte reserve fund and a share to fund 
the institute’s charitable and public utility 
initiatives.

The accuracy of  the balance sheet is 
attested by the head accountant and certi-
fied by the accounts inspector, an internal 
auditor ante litteram, and by the board of  
auditors. The balance sheet is shared with 
the general manager and the president and 
complemented by a hefty 30-page explana-
tory report.
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85. Credito Fondiario, statement of assets and liabilities, 1905 v. 1904
1906, Turin. “Final Balance Sheet of  Credito Fondiario of  Istituto delle Opere Pie di San Paolo in Torino for the year 1905, 
compared to the final results from 1904”, Assets, Liabilities, and Net Capital, in Conti Consuntivi 1905.

ASSP, II, ISPT-FC, Bilanci, 2946, Istituto delle Opere pie di San Paolo in Torino. Conti consuntivi esercizio 1905. Monte di Pietà. Credito Fondia-
rio. Educatorio Duchessa Isabella. Ufficio Pio, Torino, Tip. Roux e Viarengo, 1906, p. 124. 

Plate 85 reproduces the Credito Fon-
diario section of  the year-end balance 
sheet on 31 December 1905, consisting of  
the statement of  assets and liabilities and 
the profit and loss account. The structure 
of  the balance sheet developed over time 
starting from the implementation regula-
tion of  the mortgage credit law issued on 
25 August 1866 and subsequent amend-
ments. 

As in the previous two plates, the col-
umn of  values for the year 1905 is present-
ed with that from the previous year, with 
the variations from one year to the next 
recorded in a third column titled Differenze.

The Assets [Attività] section lists the 
following main items: amortized loans di-

vided into four sub-items depending on in-
terest rate and maturity, with total residual 
capital owed by borrowers of  46,718,083.20 
lire; a series of  mortgage credits from third 
parties for a total of  428,096.37 lire; owned 
credit securities (Rendita italiana and rail-
road bonds) totalling 2,306,432.67 lire and 
third-party credit securities held on deposit 
(San Paolo mortgage bonds) amounting 
to 13,912,500 lire; real estate and furni-
ture for 1,264,518.20 lire; credits toward 
the Monte di Pietà for treasury services on 
behalf  of  Credito Fondiario for a total of  
1,002,362.41 lire; and the mortgage credit 
guarantee fund established some time pri-
or by Opere Pie di San Paolo of  1,500,000 
lire.

Liabilities [Passività] consist of  the fol-
lowing: unredeemed San Paolo mortgage 
bonds (47,382,000 lire); six-month coupons 
for interest payable (1,153,483.43 lire); 
debts to depositors of  credit securities (San 
Paolo bonds, 13,912,500 lire); miscellane-
ous debts (293,803.01 lire); taxes and tax 
fees accruing over the year (80,914.10 lire); 
and a debt to Opere Pie di San Paolo for 
guarantee fund payment (1,500,000 lire).

The net capital, including net prof-
its for the year of  230,950.28 lire, amount 
to 2,809,292.31 lire and consisted of  
1,457,220.68 lire in unavailable capital and 
a reserve fund of  1,352,071.63 lire, availa-
ble to cover potential future losses. 
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86. Credito Fondiario, profit and loss account, 1905 v. 1904
1906, Turin. “Final Balance Sheet of  Credito Fondiario of  Istituto delle Opere Pie di San Paolo in Torino for the year 1905, 
compared to the final results from 1904”, Income, Expenses, Contingent Items, and Net Profits, in Conti Consuntivi 1905.

ASSP, II, ISPT-FC, Bilanci, 2946, Istituto delle Opere pie di San Paolo in Torino. Conti consuntivi esercizio 1905. Monte di Pietà. Credito Fondia-
rio. Educatorio Duchessa Isabella. Ufficio Pio, Torino, Tip. Roux e Viarengo, 1906, p. 125. 

The profit and loss account reproduced 
in Plate 86 records the income, expenses, 
contingent items, and net profit from the 
year 1905, compared with the same infor-
mation from the previous year. It also in-
cludes a Dimostrazione of  the composition 
of  the Capital Fund and the Reserve Fund 
of  the mortgage section. 

The main income [rendite] items are 
commission fees paid by mortgagors when 
drawing up a mortgage contract, which 
amounted to a total of  185,788.83 lire for 
the entire duration of  the year 1905, inter-
est received on 4½- and 5-percent mortgag-

es of  133,570.24 lire, and gross revenues 
from owned real estate of  183,599.68 lire.

The expenses [spese] are represented 
by a share of  general administration costs 
of  Opere Pie di San Paolo (the parent or-
ganization) of  119,156.91 lire and special 
expenses other than Credito Fondiario 
management costs of  47,084.38 lire. Also 
significant are operation and maintenance 
costs for properties and interest paid for 
various small debts to the Monte di Pietà. 

After factoring in the contingent 
items [sopravvenienze] a net profit is left of  
236,489.28 lire, which differs from that in 

the statement of  assets and liabilities be-
cause it includes the reassessment of  the 
securities (5,539 lire) in which the institute’s 
Reserve Fund was invested. 

The accuracy of  the final balance sheet 
of  the Credito Fondiario was attested by 
the head accountant and certified by the 
accounts inspector and the board of  au-
ditors and signed by the general manag-
er and by the president. The explanatory 
report accompanying the balance sheet is 
composed of  no fewer than 71 pages. 
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87. Profit and loss account of the Ufficio Pio for 1905
1906, Turin. “Final balance sheet for the ‘Ufficio Pio’ for the year 1905. Profit and loss account of  Income and Expenses 
and Contingent Gains and Losses for the year 1905. Approved by the Board of  Directors on 23 July 1906”, in Conti Con-
suntivi 1905.

ASSP, II, ISPT-FC, Bilanci, 2946, Istituto delle Opere pie di San Paolo in Torino. Conti consuntivi esercizio 1905. Monte di Pietà. Credito Fondia-
rio. Educatorio Duchessa Isabella. Ufficio Pio, Torino, Tip. Roux e Viarengo, 1906, p. 232. 

The Ufficio Pio continued to draft a 
budget and balance sheet of  financial flows, 
as dictated by legislation of  the time on 
charities. 

The final balance sheet for 1905 occu-
pies pages 203-230 of  the Conti consuntivi 
esercizio 1905. There is a summary table on 
p. 203 with the essential figures from the 

budget, the final balance sheet, and the dif-
ferences between them.

Tab. 3 – Summary table of  the treasury budget  
and final balance sheet of  the Ufficio Pio for the year 1905.

Budget Final Balance Difference
Total income Lire 223,740.52 223,904.88 164.36
General administration costs, ordinary and extraordinary income-related 
expenses, and fixed costs not related to charity (reserve fund not included 
in the forecast) 

46,923.69 46,562.12 –361.57

Sum for charity (capital charges taking the form of  charity and subsidies 
available to the Ufficio Pio Commission)

176,816.83 177,342.76 525.93

With the goal of  establishing uniform 
bookkeeping techniques, the Istituto delle 
Opere Pie aligned the accounts and bal-
ance sheets of  the minor charities  – the 
Ufficio Pio and the Educatorio Duchessa 
Isabella – with those of  the Monte di Pietà 
and Credito Fondiario, preparing a profit 
and loss account and a capital account.

In the final profit and loss account 
replicated in Plate 87, the various items 
are broken down into income [rendite], ex-
penses [spese], and contingent gains/losses 
[sopravvenienze attive/passive]. A significant 

portion of  the income is represented by in-
terest on owned credit securities (160,738 
lire), rents of  urban and rural properties, 
annuities from census contracts, and ex-
traordinary income in the form of  yearly 
donations from the Monte di Pietà to sup-
port charitable activities (5,000 lire).

Expense items include various unspec-
ified taxes (Item 1), ordinary and extraordi-
nary maintenance costs and administrative 
costs of  properties (Items 2, 12, and 13, 
respectively), administrative and charity 
management costs (Item 4), fixed annuities 

(Item 5), a series of  obligations deriving 
from old donations received by the Com-
pagnia (Items 6-9: religious services, mar-
riage subsidies, educational aid, standing 
alms), charitable donations by the Ufficio 
Pio Commission (Item 10), and money 
owed to the Educatorio Duchessa Isabella 
(Item 11).

The contingent gains and losses are 
listed at the bottom of  the sheet, produc-
ing a positive total of  916.03 lire, which is 
added to the capital account reproduced in 
Plate 88. 
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88. Capital account of the Ufficio Pio for 1905
1906, Turin. “Capital account” for the Ufficio Pio “approved by the Board of  Directors on 23 July 1906”, in Conti Con-
suntivi 1905.

ASSP, II, ISPT-FC, Bilanci, 2946, Istituto delle Opere pie di San Paolo in Torino. Conti consuntivi esercizio 1905. Monte di Pietà. Credito Fondia-
rio. Educatorio Duchessa Isabella. Ufficio Pio, Torino, Tip. Roux e Viarengo, 1906, p. 233. 

The Capital Account [Stato dei capita-
li, or Conto patrimoniale] was composed of  
Assets [Attivo] and Liabilities [Passivo] at the 
beginning and end of  the year 1905 [prin-
cipio/fine esercizio]. The former comprised 
urban and rural real estate, credit secu-
rities, active census contracts, mortgage 
credits, and furniture; the latter included 
capital available to the organization to pur-
sue its philanthropical and welfare efforts, 

subdivided into seven items. The balance 
of  644,067.62 lire represented net assets at 
the end of  the year. 

The year-end net assets were increased 
slightly by the cash reserves and active/
passive residuals to a total of  665,636.84 
lire. 

The Educatorio Duchessa Isabella 
produced similar accounts, making it rel-
atively simple to determine the overall as-

sets of  the Opere Pie di San Paolo at the 
end of  1905. The sum of  the net assets for 
the Monte di Pietà (7,863,000 lire), Credito 
Fondiario (2,578,000 lire), the Ufficio Pio 
(665,000 lire), and the Educatorio Duches-
sa Isabella (-266,000 lire) produced total 
net assets for Istituto delle Opere Pie di San 
Paolo of  10,840,000 lire. This represents an 
impressive increase of  1,295,000 lire in five 
years with respect to net assets in 1900. 
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89. Preliminary account statement for the Monte di Pietà for the year 1905 in the Gen-
eral Ledger
1905, 31 December, Turin. “Preliminary account Statement as of  31 December 1905” in Ledger of  the Monte di Pietà of  
Istituto delle Opere Pie di San Paolo, 1905

ASSP, II, ARC-MP, Libri mastri, 5789, foglio di guardia [flyleaf ].

The general ledger of  the Monte di 
Pietà for the year 1905 is quite large (61 
× 48 × 5 cm). It has metal reinforcements 
and corners and contains 420 pages (the 
left and right sheets of  each double page 
bear the same number, thus 210 numbered 
pages). Outfitted with a lock, like many 
other ledgers, it was made by the Capac-
ci e Denina accounting books shop at no. 
18 Via Carlo Alberto, Turin and bears the 
production number 504. The front cover 

bears a leather label with the title of  the 
register: Opere Pie di S. Paolo  – Monte di 
Pietà – Mastro.

The flyleaf  bears the Account State-
ment illustrated in Plate 89, summarizing 
all active accounts for the year (name and 
page number of  each account) with credits 
and debits and final balances for each. 

The balances, already adjusted for final 
year-end corrections, are those that were 
used in the final balance sheet for the year. 

They represent the totals of  transactions 
from the subledgers: Current Account 
with receipt, Cheque Accounts, Term De-
posits, Special Deposits, Custodial Securi-
ties Deposits, Securities Deposited under 
Management, and Current Accounts for 
Credito Fondiario and Opere Pie di San 
Paolo treasury services and a for series of  
important Turinese healthcare, welfare, 
and educational institutions.1 

1 Ospedale Maggiore di San Giovanni 
Battista, Istituto Figlie dei militari, Ospedale 
oftalmico infantile, Istituto Buon Pastore, Re-
gio museo industriale, Società asili notturni, 

Scuola popolare di elettrotecnica, Opera pia 
Viretti, Istituto artigianelli valdesi, Istituto 
agrario Bonafous, Associazione della stampa.
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90. An item from the Inventory Book, a required register for the monti di pietà

1905, 31 December, Turin. “Credit securities owned as of  31 December 1905” in Inventory 1905 of  the Monte di Pietà of  
Istituto delle Opere Pie di San Paolo in Torino.

ASSP, II, ARC-MP, Inventari, 5699, p. 4.

As obliged by Article 6 of  Law no. 169 
of  1898 on pawnbrokers, the San Paolo 
Monte di Pietà began using an Inventory 
Book, which had to bear an initial vidima-
zione (see Fig. e on p. 147). The Pauline in-
stitute had already been keeping year-end 
inventories for its works for administra-
tive and auditing purposes, with no legal 
obligation. With the new Statute of  1901, 
responding to the dictates of  the 1898 law, 
the Inventory Book became obligatory and 
was drafted in compliance with legal re-
quirements. 

The page reproduced in Plate 90 lists 
the public securities, shares, and private 
bonds in the institute’s securities portfolio, 
which was assessed at the end of  1905 at 
23,048,905.75 lire, representing 45.91% of  
owned assets of  50,206,610.56 lire. This 
was a very high proportion, demonstrating 
the proverbial prudence of  the San Paolo 
Monte, maintaining a large proportion of  
investments in solidly backed public and 
private securities. The public securities, 
comprising Rendita italiana at various yields 
and Ecclesiastical Axis bonds, accounted 

for two thirds of  the portfolio. Among pri-
vate securities, there was a preference for 
railroad bonds, followed by municipal and 
bank bonds. There were also bonds from 
the Credito Fondiario section of  San Paolo 
amounting to a total of  108,000 lire. 

Perusing the pages of  the register, it is 
clear that the inventory is very analytical 
and thus contains a great deal of  detailed 
information on the institute and its clien-
tele and, by extension, on the Turin econo-
my in that period. 
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91. Monte di Pietà: index in the Short Ledger Journal referencing the Main Ledger for 
the year 1926
1926, Turin. “Descriptive reference to Main Ledger” in Short Ledger Journal of  the Monte di Pietà of  Istituto delle Opere 
Pie di San Paolo in Torino, financial year 1926.

ASSP, II, ARC-MP, Giornali-mastri, 5914, controguardia. 

The volume, serial number 14491, 
was produced by Menini e Gaillard at no. 
25 Via Roma, Turin. It is 56 cm wide, 53 
cm high, and 3 cm thick and outfitted 
with a heavy, metal-reinforced binding. It 
comprises 240 pages; one page number is 
assigned to each double-page and thus the 
numbers go from 1 to 120. It bears an ini-
tial vidimazione by the head registrar of  the 
Turin Court dated 12 December 1925. It is 
titled on the front cover and spine Monte di 
pietà. Giornale – Mastro 1926. The elegantly 
handwritten frontispiece reads Istituto delle 

Opere Pie di S. Paolo in Torino. Giornale Ma-
stro Sintetico 1926. The short ledger journal 
had been introduced by the Monte di Pietà 
starting from the 1925 accounting period 
and this register is thus the second volume 
in the series. 

Recognized as a Category 1 monte di 
pietà by Royal Decree no. 141 of  4 January 
1925, the institute had to comply with legis-
lation of  1888 enacted for savings banks. It 
was thus obliged also to keep accounts in a 
journal. In the transition phase, the admin-
istrators opted for a short ledger journal. 

The journal made it possible to record daily 
transactions and distribute them laterally in 
a summary ledger composed of  15 double 
columns. These entries were then copied 
into a descriptive or analytical main ledger 
similar to those traditionally kept by the 
Monte.

The pastedown [controguardia] on the 
inside front cover bore a table indexing the 
13 columns in the ledger journal to the 67 
items heading the pages of  the main ledger. 

C
as

a 
E

di
tr

ic
e

L
eo

 S
. 

O
ls

ch
ki

F
ir

en
ze

©
 2

02
3



— 237 —

91 C
as

a 
E

di
tr

ic
e

L
eo

 S
. 

O
ls

ch
ki

F
ir

en
ze

©
 2

02
3



— 238 —

92. Short Ledger Journal of the Monte di Pietà: journal and ledger entries on the left 
page
1926, 2–5 January, Turin. Journal and ledger entries for 2, 4, and 5 January 1926, in Short Ledger Journal of  the Monte di 
Pietà of  Istituto delle Opere Pie di San Paolo in Torino, financial year 1926, left page.

ASSP, II, ARC-MP, Giornali-mastri, 5914, p. 1a.

The first column contains a very sum-
mary record of  daily operations, with the 
amounts of  each operation listed in the 
second column. Columns 3-8 contain the 
ledger entries, each with its own Debit and 
Credit [Dare/Avere] section. The following 
entries are recorded on this page: Central 
and Branch Treasuries, Proprietary Secu-
rities, Repurchase Agreements, Custodi-
al Securities and Property, Pawn Loans 

against Goods or Securities, and Discount-
ed or Receivable Bills of  Exchange. 

The Operazioni column lists the dai-
ly entries, which tend to follow the same 
scheme. Assets and liabilities carried over 
from the previous year are posted in the 
first entry on 2 January 1926, the first busi-
ness day of  the year. The following six en-
tries are bank proceeds or payments via 
the Central Treasury, the Monte di Pietà 

estimator treasuries, and the Branch treas-
uries. These are followed by securities 
transactions, debt and credit interest, and 
miscellaneous debits and credits. The final 
entry on 2 January is Addebitamento pigioni 
scadenti in gennaio [ January rents] distrib-
uted between “incomes” and credit from 
renters attributed to “various mortgages 
and credits”. 
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93. Short Ledger Journal of the Monte di Pietà: ledger entries on the right page
1926, 2–5 January, Turin. Journal and ledger entries for 2, 4, and 5 January 1926, in Short Ledger Journal of  the Monte di 
Pietà of  Istituto delle Opere Pie di San Paolo in Torino, financial year 1926, right page

ASSP, II, ARC-MP, Giornali-mastri, 5914, p. 1b.

The first two columns on the right 
leaf  of  Page 1 contain asset entries: misc. 
mortgages and credits, and real estate and 
furniture. Liabilities include the following 

accounts: interest-bearing deposits divided 
into capital account and interest account, 
deposits of  property and securities, and 
misc. debts. There are also two income 

items: expenses and contingent losses, and 
revenues and contingent gains. The final 
column reports net assets.
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94. Passbook for the Banca Agricola Italiana, later absorbed into San Paolo
1921, 29 September, Saluzzo. Term deposit passbook issued by the Banca Agricola Italiana of  Turin.

ASSP, ISPT, Versamento oggetti e documenti, n. 7.

The document illustrated here is a 
passbook for a term deposit earning 5% 
annual interest. The account holder was 
required to give 12 months advance no-
tice for withdrawals. The interest rate was 
raised to 6.5% on 29 September 1926 fol-
lowing Mussolini’s “Quota 90” revaluation 
of  the lira.

The passbook was issued by the Saluz-
zo branch of  the Banca Agricola Italiana 
(BAI) to Pasquale Ramello, a resident of  
Martiniana Po. When Istituto di San Paolo 
in Torino acquired the deposits and organ-
izational structure of  the BAI of  western 

Piedmont and Liguria, the passbook was 
transferred under its administration, as 
evidenced by the diagonal stamp on the 
account-holder page “Istituto di San Paolo 
in Torino 7/10/1931”. Furthermore, p.  5 
of  the passbook bears the annotation “To 
be considered regularly valid; redemption 
annulled. Saluzzo 7/10/1931” with the 
signature of  the branch director over the 
stamp “Istituto di S. Paolo in Torino, Filiale 
di Saluzzo”.

Other annotations suggest that the 
account was eventually transferred to Pa-
squale’s wife, Nerina Maero in Ramello, 

who had probably been widowed. The 
passbook in her husband’s name was with-
drawn by the branch, which would have 
issued a new one in her name. The balance 
in the old passbook on 29 September 1931 
was 9,470.95 lire, including the principal 
and accrued interest.

The passbook was printed in Turin by 
the Cartoleria del Valentino of  C. Cattaneo 
and is composed of  a bifold cover enclos-
ing a single, 14-page accordion-fold sheet. 
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95. Journal of Istituto di San Paolo with pre-printed pages, 1939
1939, 1 July, Turin. Double-entry accounting on a pre-printed sheet in the journal of  the Main Office of  the Savings and 
Credit Division of  Istituto di San Paolo di Torino, 1939-1940.

ASSP, II, ARC-MP, Libri giornali della Sede centrale, 5928, p. 1.

The journal was produced by Carlo 
Simondetti typographers of  Turin, which 
had provided many other accounting 
books for the Monte di Pietà. It bears the 
serial number 7414 and is composed of  
600 pre-printed pages with standard items 
in double-entry format. It is quite large, 
measuring 63 × 53 × 6 cm. The initial vi-
dimazione bears the signature of  the head 
registrar of  the Turin Court and is dated 
17 March 1939.

A two-page pre-printed form, occu-
pying two consecutive pages in the jour-
nal, was filled out every work day. Page 1 

is reproduced in Plate 95, showing entries 
from Saturday, 1 July 1939. The first set of  
entries for the day, under the amount car-
ried over from the previous day, includes 
7,023,444.93 lire in cash transferred into 
the main cash account of  the head office 
from secondary accounts of  the same of-
fice. The Debits column (left) lists the in-
crease in the cash account by that amount; 
the Credits column (right) lists the trans-
fers from the secondary accounts, such 
as Drawn Securities and Coupons, Cash 
Transaction Current Accounts, Miscellane-
ous Credits, etc. 

The second set of  entries records the 
transfer of  15,405,372.46 lire from the cen-
tral to the subsidiary treasuries. The third 
records 120,789.20 lire in cash transferred 
to the Estimator Accounts (i.e., the Pawn 
Loan Division), consisting of  114,622 lire 
in pawn-loan repayments, 2,559.10 in inter-
est on those loans, 3,489.90 lire in miscella-
neous proceeds from pawn activities, and 
118.20 lire in reimbursement of  expenses.

The fourth set of  entries includes 
pawn loans totalling 63,487 lire and a neg-
ative surplus of  3,200.05 lire from the sale 
of  unredeemed pledged property.
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96. Index of accounts in the General Ledger of Istituto di San Paolo, 1939
1939, Turin. “Index of  accounts” in the Ledger of  the Main Office of  the Savings and Credit Division of  Istituto di San 
Paolo di Torino.

ASSP, II, ARC-MP, Libri mastri, 5825, controguardia. 

The ledger was produced by Carlo Si-
mondetti typographers of  Turin with seri-
al number 7236. It is quite large, measur-
ing 63 × 52 × 6 cm and contains 360 pages. 
Starting with page number 173, each dou-
ble page bears the same page number on 
both the left and right leaves. Ledgers did 
not require yearly approval [vidimazione].

The ledger of  the main office of  the 
Savings and Credit Division, i.e., the bank-
ing agency that also operated as a pawnbro-
ker, contained all the accounts entered into 
the Journal (see Plate 95). Each account oc-
cupied a number of  pages. The complete 
list of  active accounts with page numbers 
was contained in the “Index of  accounts” 

reproduced in Plate 96 and found on the 
inside front cover [controguardia]. 

With the advent of  detailed, analyt-
ical journals, the corresponding ledgers 
no longer had to provide analytical de-
scriptions of  the operations but only the 
amounts of  the transactions by date.
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97. 

98. 

Cash on hand on 31 December 1939 in the Main Office and 98 Branches
1939, 31 December, Turin. Cash account with list of  branch offices and cash on hand in each, in 1939 Inventory of  the 
Savings and Credit Division of  Istituto di San Paolo di Torino.

ASSP, II, ARC-MP, Inventari, 5733, pp. 8-10.

The total of  the Cash Account of  the 
Savings and Credit Division on 31 Decem-
ber 1939 was calculated in the Inventory 
Book by summing the cash on hand at the 
Main Office, 26,562,625.08 lire (at the top 

of  the second column on Page 8) with the 
cash in each of  the branches, listed one by 
one.

There were 98 branches, each listed 
by location, with the cash on hand in the 

column to the right. The cumulative val-
ue of  cash is listed at the bottom of  each 
column, with the final total of  cash in the 
Main Office and the Branches at the bot-
tom of  the last column: 57,234,072.33 lire.

Istituto di San Paolo di Torino inventory book for 1939
1939, 31 December, Turin. Hand-lettered title page of  the 1939 Inventory Book of  the Savings and Credit Division of  
Istituto di San Paolo di Torino.

Elegantly hand calligraphed in black and red ink, dated “Anno XVIII Era Fascista”. ASSP, II, ARC-MP, Inventari, 5733, frontespizio. 

The San Paolo Savings and Credit 
Division was obliged to draft a year-end 
inventory in compliance with the law on 
the monti di pietà of  1898. However, prior 
to the creation of  this division, the Monte 
di Pietà and other San Paolo works had al-
ready been compiling inventories of  their 
assets and liabilities at the end of  each year 
on the basis of  a series of  earlier laws on 

charities. Indeed, the first Monte di Pietà 
inventory in the archives dates to the year 
1902.1

Plate 98 presents the frontispiece of  
the inventory of  31 December 1939, with 
its particularly elegant calligraphy. The vol-
ume is composed of  320 pages and bears 
an initial vidimazione by the Head Regis-
trar of  the Turin Court dated 5 December 

1939. The first page after the frontispiece 
bears a summary balance sheet for the In-
stitute, divided into Assets and Liabilities 
and followed by a statement of  profits and 
losses for the year 1939. The following pag-
es contain analytical descriptions of  each 
account item. 

1 ASSP, II, ARC-MP, Inventari, 5699.
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99. 

100. 

Statement of assets and liabilities of the Banking Division on 31 December 1950
1951, Turin. Statement of  assets and liabilities of  the Banking Division on 31 December 1950, in Balance Sheets of  Istituto 
Bancario San Paolo di Torino, 1950.

ASSP, II, IBSP-FC, Bilanci, 3021, Istituto Bancario San Paolo di Torino, Azienda Bancaria e Sezione Credito Fondiario. Bilanci 1950, Torino, 
Fratelli Pozzo, 1951, pp. 29-30.

The Statement of  Assets and Liabil-
ities of  the San Paolo Banking Division 
at the end of  1950 was that of  a modern 
commercial bank acting as a pillar of  the 
economy of  north-western Italy.

The company report accompanying 
the balance sheet included a table indi-
cating the economic areas in which the 
institute was involved in 1950.1 The ta-
ble made reference to the following asset 
categories, amounting to 22.938 billion 
lire: discounted bills of  exchange,2 corre-
spondent accounts – debit balances, loans 
against securities and property, and repur-
chase agreements. Most of  the assets were 
invested in the mechanical engineering in-
dustry (21.8%), followed by the agricultur-
al and food industry (14.1%), credit compa-
nies (13.6%), and construction and public 
(9%). Under President Coda, the bank con-
centrated its efforts on supporting the in-
dustries typical of  the regions in the Italian 
industrial triangle (Turin-Milan-Genoa).3 

The Assets column also included pawn 
loans against precious or miscellaneous ob-
jects amounting to some 260 million lire or 
0.5% of  own assets (55.048 billion lire), indi-
cating that the traditional pawnbroking ac-

tivity continued to shrink. The balance-sheet 
report stated that “administration of  the 
pawn loan division, operating famously at 
a loss, represents a 36.2-million-lire weight 
on the profit and loss account. We must also 
take account of  this figure in evaluating the 
full set of  charitable and social-utility activi-
ties performed by the institute”.4 

The proprietary securities, ordinary 
treasury bonds, and personnel retire-
ment fund added up to 18.786 billion lire, 
amounting to just over a third (34.1%) of  
own assets. The bank also made a signifi-
cant investment in nine-year treasury bonds 
at 5%, maturing in 1959 for a total of  near-
ly 5 billion lire, an operation clearly aimed 
at supporting the government’s policy of  
cleaning up public finance. Discounted 
bills of  exchange and treasury certificates, 
annuities from the state and public agen-
cies, loans against securities or property, 
and repurchase agreements added up to 
10.279 billion or 18.7% of  own assets. The 
debit balances of  correspondent accounts 
amounted to 13.900 billion or 25.3% of  as-
sets, for total commercial investments of  
24.178 billion lire, nearly 44% of  own assets. 

Another Asset item, Valori bollati [reve-

nue stamps], indicated credits from author-
ized purchasers of  revenue stamps, which 
San Paolo distributed in Piedmont on behalf  
of  the Ministry of  Finance starting in 1948. 

The total balance sheet assets (89.772 
billion lire) included securities received on 
deposit, proprietary securities deposited 
with third parties, and pledged property.

In the Liabilities column, the bank held 
44.799 billion lire in resources under man-
agement, comprising interest-bearing de-
posits for 27.847 billion lire, correspondent 
accounts – credit balances of  14.454 billion 
lire, cashier’s cheques for 1.779 billion lire, 
and capital funds for 719 million lire. Mis-
cellaneous debts amounted to 5.702 billion 
lire, while debts to the Ministry of  Finance 
for revenue stamps was 1.7 billion lire. The 
net profits for the year were approximately 
30 million lire. 

The statistical materials annexed to the 
1950 balance sheet included a densely pop-
ulated table with analytical postings in cur-
rent values of  the statements of  assets and 
liabilities of  the Monte di Pietà–Savings and 
Credit Division, later Banking Division on 
31 December of  every year from 1901 to 
1950.

Board of Directors meeting minutes with approval of the 31 December 1950 balance 
sheet of the Banking Division
1951, 28 March, Turin. Minutes of  the Board of  Directors meeting to approve the 1950 balance sheet of  the Banking 
Division, in Balance Sheets 1950 of  Istituto Bancario San Paolo di Torino.
ASSP, II, IBSP-FC, Bilanci, 3021, Istituto Bancario San Paolo di Torino, Azienda Bancaria e Sezione Credito Fondiario, Bilanci 1950, Torino, 
Fratelli Pozzo, 1951, p.n.n.

The minutes illustrated in Plate 100 
record the Board of  Directors’ approval 
of  the Banking Division’s balance sheet 
drawn up on 31 December 1950, of  which 
the statement of  assets and liabilities is 
reproduced in Plate 99. The Board of  Di-
rectors, chaired by President Anton Dante 
Coda,1 met on 28 March of  the following 
year with the Board of  Auditors. Also in at-
tendance were the general manager Carlo 
Pajetta, the head secretary Francesco Rota, 
and the delegate of  the oversight office of  
the Banca d’Italia, Ettore Frioli, director of  

the Turin office. After having reviewed the 
balance sheet information, which recorded 
net profits of  30,701,805 lire, and acknowl-
edged the favourable opinion of  the Board 
of  Auditors, the Board of  Directors ap-
proved the balance sheet and the allocation 
of  net profits of  30,782,343 lire, including 
the residual profits from 1949 of  80,538 
lire, then rounding it off to 30,700,000 lire.

In compliance with Article 27 of  the 
newly approved Statute, which referenced 
a 1932 precedent, seven tenths of  the net 
profits, or 21,940,000 lire,2 were allocat-

ed to the Ordinary Reserves Fund, which 
served as a buffer against future risks and 
to increase company assets, two tenths 
were earmarked for the charity and public 
utility fund (6,140,000 lire), and the final 
tenth was used for personnel bonuses and 
rewards (3,070,000 lire). The difference of  
82,343 lire was carried over to augment the 
following year’s profits.

Lastly, the BoD deliberated to submit 
the approved balance sheet to the supervi-
sory bodies at the Banca d’Italia for ritual 
certification.

1 “Relazione sul bilancio dell’Azienda ban-
caria per l’esercizio 1950”, p. 16.

2 The item Cambiali scontati [discounted 
bills of  exchange], amounting to 6.498 billion 
lire, was part of  the item Cambiali e Buoni del 

Tesoro ordinari scontati [discounted bills of  ex-
change and treasury certificates], amounting 
to 7.711 billion lire. The treasury certificates, 
amounting to 1.213 billion lire, were not listed 
among bank investments.

3 Berbenni 2013, pp. 325-327.
4 “Relazione sul bilancio dell’Azienda 

bancaria per l’esercizio 1950”, p. 18.

1 Gerardo Nicolosi has sketched a profile 
of  Coda in the introduction to the diary of  the 
president of  San Paolo for the years 1946-1952, 
which was recently published in the Quaderni 
dell’Archivio Storico of  the Compagnia. See 

Nicolosi 2018, pp. ix-xxxiii. See also Nicolosi 
2015.

2 With this further increase, the insti-
tute’s total capital had reached the impres-
sive figure of  740 million lire; to this were 

added those of  Credito Fondiario amounting 
to 77 million lire (Borsella 2017, pp.  58-59 
and Plate 101, where the Fondi patrimoniali 
amount to 77,252,976).
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101. 

102. 

Credito Fondiario statement of assets and liabilities, 31 December 1950
1951, Turin. Statement of  assets and liabilities for the Credito Fondiario Section as of  31 December 1950, in Balance 
Sheets of  Istituto Bancario San Paolo di Torino 1950.

ASSP, II, IBSP-FC, Bilanci, 3021, Istituto Bancario San Paolo di Torino, Azienda Bancaria e Sezione Credito Fondiario. Bilanci 1950, Torino, 
Fratelli Pozzo, 1951, pp. 73-74.

The first three groups of  items on the 
Assets page report the mortgage loans is-
sued by San Paolo and still outstanding as 
of  31 December 1950. Loan principals are 
listed at maturity as instalments receivable 
or debt accrued for a total of  9.177 billion 
lire. Proprietary securities amounted to ap-
proximately 70 million lire, part in the Re-
serve Fund (25 million), and part in full and 
free title to the section (45 million). 

There some 20 million lire in miscel-
laneous credits, with 19 owed to EGELI 
(real estate management and liquidation 
agency instituted in application of  the 1938 
race laws), coupled with a debt to the same 
agency recorded in the liabilities column 
of  2.7 million lire. The Credito Fondiario 
balance sheet report stated that “the re-
turn of  possessions belonging to Jewish 
citizens may be considered complete, the 
management responsibility entrusted to 

our institute having consisted of  a single 
case. We still have 184 property manage-
ment accounts on behalf  of  subjects of  
allied nations, awaiting return. Properties 
under management belonging to German 
subjects have changed little, going from 
[...] to 55 at the end of  the current year”.1 

Credit toward the San Paolo Savings 
and Credit Division (now the Banking Di-
vision) amounted to 5,181,096 lire for the 
management of  the current account for 
the treasury service, while that toward 
Istituto Bancario San Paolo di Torino (as a 
whole) amounted to 1.5 million for the ear-
lier constitution of  the Credito Fondiario 
guarantee fund. Miscellaneous securities 
deposited by third parties amounted to 582 
million lire.

The liabilities section listed circulat-
ing bonds and those nearing maturity for 
a total of  8.871 billion lire, those already 

drawn but not yet reimbursed of  14.489 
million, and 16.966 million lire in interest 
on coupons. Other items included debts 
to the Public Treasury, accruals and redis-
counts, and miscellaneous debts. The last 
item listed under own liabilities was the 
Guarantee Fund of  Istituto Bancario San 
Paolo, formerly Opere Pie di San Paolo, for 
the Credito Fondiario.

The net worth of  Credito Fondiario 
were composed of  the Capital Stock, tak-
ing in a part of  annual profits, of  39 million 
lire, the similarly supplied Reserve Fund, 
and the Fund against oscillations in secu-
rity values, supplied with an annual share 
from the profit and loss account. The sum 
of  these capital funds at the end of  the year 
1950 was just over 68 million lire, to which 
were added the year’s profits of  9,128,565 
lire.

Ufficio Pio statement of assets and liabilities, 1950
1951, Turin. Statement of  assets and liabilities of  the Ufficio Pio, financial year 1950.

The prospectus is contained in the file titled Educatorio duchessa Isabella – Ufficio pio. Relazioni di pubblicazione, provvedimenti di approvazione e 
corrispondenza con autorità tutorie, relative ai consuntivi del 1950. ASSP, II, IBSP-FC, Bilanci, 3106.

Article 35 of  the new 1950 statute of  
Istituto Bancario San Paolo di Torino stat-
ed: “The Institute conserves its traditional 
functions of  charity and education via the 
Ufficio Pio and the Educatorio Duchessa 
Isabella, which operate in keeping with 
their respective charters and in accordance 
with applicable laws. These administra-
tions, having their own books and separate 
balance sheets, perform their activities by 
means of  the organs of  the Institute”.1

In application of  the implementation-
al regulations of  the Public Welfare and 
Charity Institutes (IPAB), the two institu-
tions had to draw up a yearly budget and a 
final balance sheet illustrating the year-end 
financial flows with any contingent gains 
or losses.

Plate 102 reproduces the first page of  
the Ufficio Pio statement of  assets and li-
abilities at the beginning and end of  the 
year 1950. The statement is divided into 

two parts: Part I with permanent capital; 
and Part II (not shown) with sums in the 
treasury and flows of  active and passive 
residuals. The bulk of  capital consisted of  
proprietary securities, assessed on 31 De-
cember at 6,306,297 lire, up from 6,302,297 
lire at the beginning of  the year. The dif-
ference of  4,000 lire came from a donation 
of  1,990 lire from the Banking Division, 
received to allow the conversion of  a part 
of  the securities portfolio from multi-year 
treasury certificates into 9-year treasury 
certificates paying 5% and maturing in 
1959, and a nominal valuation of  9-year 
certificates acquired below par for a total 
of  2,010 lire. The other items in the Asset 
section are modest amounts from census 
and mortgage credits.

The liabilities section comprises a se-
ries of  very old accounts for specific pur-
poses, deriving from bequests and dona-
tions received by the Compagnia in the 

past, which had to be used over time for 
specific purposes and for later initiatives 
of  Opere Pie di San Paolo, such as the 
funds for widows. The purposes included 
masses and rosaries, aid to poor relatives 
of  the donors, transfers to charitable insti-
tutes, transfers to the Educatorio Duches-
sa Isabella for the education and vocational 
training of  young women, wedding funds 
and specific educational aid, aid to the ail-
ing poor and non-mendicant poor, aid to 
converts to Catholicism in poverty, free 
renewals and rediscounting of  pawn loans, 
aid to poor widows with children, and aid 
to fallen nobles and destitute bourgeois. 

The difference between Assets and Li-
abilities produced net worth of  1,937,937 
lire, which was adjusted in Part II by the 
cash balance and active and passive residu-
als, raising the net worth to 1,941,188 lire.

1 Credito Fondiario balance sheet report 
for the year 1950, p. 66.

1 ASSP, II, IBSP-FC, Statuti e regolamenti, 
44, Statuto 1950, pp. 21-22.
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103. Statement of assets and liabilities and administrative statement of the Educatorio 
Duchessa Isabella, 1950
1951, Turin. Statement of  assets and liabilities of  the Educatorio Duchessa Isabella, financial year 1950.

The prospectus is contained in the file titled Educatorio duchessa Isabella – Ufficio pio. Relazioni di pubblicazione, provvedimenti di approvazione e 
corrispondenza con autorità tutorie, relative ai consuntivi del 1950. 
ASSP, II, IBSP-FC, Bilanci, 3106.

The Educatorio Duchessa Isabella was 
no longer in operation at the end of  the Sec-
ond World War: heavy bombing in Novem-
ber 1942 had almost completely destroyed 
a part of  the building on Piazza Bernini 
where the Educatorio was housed. The 
young women were transferred to other 
institutes in the following years. In the end, 
the San Paolo Board of  Directors decided 
to suspend the dormitory/boarding school 
services provided by the Educatorio, focus-
ing on more modern forms of  support for 
the education of  young women, distribut-
ing scholarships to needy students attending 
intermediate schools, art schools, or high 
schools.1 

The 1950 year-end statement of  as-
sets and liabilities reproduced in Plate 103 
reflects the period of  suspension of  the 
institutional activities of  the Educatorio. 
The profit and loss account boasted an 
impressive operating surplus of  2,441,397 
lire, nearly equal to net assets at the be-
ginning of  the year of  2,926,765 lire. The 
surplus increased existing assets, as we see 
in the item Attività netta complessiva alla fine 
dell’esercizio [Total year-end net assets]. 

On that particular year, the Assets 
comprised the building on Piazza Bernini, 
assessed at 810,000 lire, proprietary credit 
securities of  2,982,694 lire, furnishings in 
the building worth 35,754 lire, and two 

other relatively small items. Liabilities in-
cluded the expense items that were to be 
financed in the long term by historical 
monies in the Assets columns: worship, 
educational and matrimonial aid, contribu-
tions to charitable institutions and pension-
ers, as well as expenses to keep the Educa-
torio in operation.

Performing the proper adjustments 
based on fund variations and active and 
passive residuals, a surplus was obtained 
that was added in toto to the net worth. 

1 Bianchini 2013, pp. 444-445.
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CONCLUSIONS

Origins: Organization and Monetary Issues

Established in 1562 as the initiative of  a group 
of  Turinese citizens, the Compagnia di San Paolo 
[Brotherhood of  Saint Paul] developed quickly, fol-
lowing the original inspiration of  the founders. The 
new institution’s first actions were to purchase and 
outfit appropriate facilities, with plans to institute 
a new Monte di Pietà to replace the city’s former 
pawnshop, which had been closed for years. In 1579, 
these plans received the blessing of  Pope Gregory 
XIII. Small loans were a keenly felt issue in Turin 
and other large Italian cities at the time and a par-
ticularly vexing problem for the less affluent social 
classes, with exorbitant interest rates demanded on 
the money market. The fight against usury was thus 
taken to be a high-priority social duty. 

Along with the operation of  the Monte di Pietà, 
the Compagnia also engaged in a number of  chari-
table works. Prominent among them was aid to the 
“ashamed poor”: long-standing or recent noble fam-
ilies who had fallen into poverty for any of  various 
reasons and often specifically named as beneficiaries 
in bequests. 

On the eve of  the new century, the Compagnia 
was already able to expand its range of  action thanks 
to donations and bequests from the families of  the 
confreres and other generous benefactors. The net-
work of  relations became increasingly intricate and 
in 1595 the Ufficio Pio was instituted to coordinate 
it, thanks to a generous contribution from the rector 
of  the Compagnia, Gianfrancesco Chiaretto.

Forty years after its birth, the Compagnia en-
joyed the committed support of  some one hundred 
confreres. Their numbers included people from all 
spheres of  the city: professionals, merchants, and 
bankers, as well as high government officials and 
prominent persons in business and politics. The min-
utes or ordinati of  the meetings of  the Ufficio Pio, 
recording decisions taken regarding the distribution 
of  alms and the early dowries, represent an invalua-
ble record of  the early stages in the life of  the Com-
pagnia. The Casa del Soccorso, instituted shortly af-
ter the Ufficio Pio and further developed thanks to a 

generous donation by Cristina of  Bourbon, Duchess 
of  Savoy, eloquently demonstrated the concrete sup-
port provided to poor young women in need. This 
was a very special effort that would be maintained 
and continue to develop over the years. Neverthe-
less, the flow of  funds supplying the treasury was 
anything but constant and there were frequent peri-
ods of  difficulty in the general administration of  the 
Compagnia.

The pawn loans from the Monte di Pietà were 
granted without interest, the only charge being a 
fixed administrative fee of  2% to cover management 
costs, regardless of  the term of  the loan. However, 
the real economic challenge for the Monte di Pietà 
was not the lack of  remuneration of  loans, but the 
loss in real value of  coins. The loans were extended 
in good quality coinage but often repaid with adul-
terated or lower quality coins. The Monte was forced 
to suspend operations in 1587, the values on its books 
higher than the real market values of  the metals it 
possessed. With the continual handling of  cash, the 
Monte di Pietà was particularly susceptible to mon-
etary depreciation, probably more than other Com-
pagnia works. Especially in petty coin circulation, the 
widespread practices of  coin clipping and fraudulent 
re-minting led to significant losses in value.

But the “higher” money market was not invulner-
able to perturbations. Between 1580 and 1630, the 
value of  gold to silver fluctuated significantly, caus-
ing a general increase in prices. A gold double scudo, 
or Spanish dobla, trading for 21 silver florins in 1581 
had more than tripled in value fifty years later to 68 
florins. The coinage-metal market achieved greater 
stability after Vittorio Amedeo I’s reform in 1632, 
obliging all public agencies to express values exclu-
sively in lire, soldi, and denari. The prices of  wheat 
and the most common foodstuffs achieved a certain 
equilibrium, especially towards the end of  the seven-
teenth century, and remained stable during the fol-
lowing century, with the exception of  a spike during 
the three-year war of  Polish secession (1733-1736). 
In the meantime, money became more affordable, 
with rates declining by three or four points, levelling 
off at 3 to 4 percent in the mid-eighteenth century. 
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The Eighteenth Century: Bookkeeping, Invest-
ments, and Returns
Steady returns contributed positively to the sta-

bility of  public debt, simplifying the investment poli-
cies of  the Compagnia. The Institution also indirectly 
managed the Monte della Fede of  Turin, which had 
been entrusted to the Monte di Pietà, allowing the 
administrators to collect one half  percent interest on 
loans. The simplicity of  investments and regularity 
of  payments also mobilized household borrowers, 
initiating a virtuous cycle that ended up benefiting 
the broader economy beyond the city.

At the beginning of  the eighteenth century, as if  
symbolically celebrating a new edition of  Emanue-
le Tesauro’s Istoria, the Compagnia had established 
itself  as a solid presence in the social and economic 
fabric of  Turin. The new century heralded a series 
of  changes not only in the number of  members, but 
also in the overall amount of  assets held and the re-
turns they brought – and, as a result, the amount of  
alms given and charitable work done to benefit the 
local community. The Compagnia acquired a palaz-
zo as the new facilities of  the Monte di Pietà and 
retooled for more complex and diversified admin-
istration, never straying from the desires originally 
expressed by its benefactors. The new bookkeeping 
system accounted for variations in assets and cash 
flow and allowed all stakeholders to monitor the 
proper use and management of  bequeathed assets. 
The able and honourable management of  the chari-
ties benefiting young women were a first important 
outward manifestation of  the qualities of  the Tu-
rinese institution.

However, the success of  the Compagnia did not 
depend solely on general criteria of  administrative 
efficiency. It rested above all on the trust engendered 
among Turin circles by faithfully fulfilling testamen-
tary wishes and providing all necessary information 
to the families of  donors. The bequests of  benefactors 
were often accompanied by binding and particularly 
detailed provisions that the Compagnia consistently 
carried out to the letter. The confreres thus progres-
sively kindled trust among the most exclusive circles 
of  the city and attracted bequests and inheritances 
that collectively amounted to a significant sum. In 
1718 the Compagnia was already administrating six 
inheritances. Two years later they received the major 
Scarnafigi estate, followed by that of  the Cavour fam-
ily and other donations. The dimensions of  the re-
ceived assets put into motion a complex mechanism 
involving both management – dedicated to finding the 
best and safest investment of  the received assets – and 
appropriate bookkeeping. If  the value of  the assets in 
an inheritance were to diminish, the administrators 
sought to restore it by drawing on other resources. A 
primary goal was to prove to the benefactor’s family 

that the bequeathed assets were carefully maintained 
and scrupulously administrated, and this earned the 
Compagnia widening trust; trust that withstood the 
embezzlement of  funds by the treasurer Domenico 
Berlenda, who made off with cash from the treasury 
in 1731. The episode was quickly assimilated with 
a loss recorded on the balance sheet but no lasting 
recriminations or negative impact on relations with 
benefactors and donors. 

In 1730, the Compagnia and a number of  other 
city institutions were declared secular works and sub-
jected to strict public supervision, also as regarded 
bookkeeping, which had to be produced for review. 
The registers of  capital, funds, and incomes described 
with precision in the exhaustive inventory assembled 
by Locorotondo in 1963 were instituted to demon-
strate the Compagnia’s capacity to render transpar-
ent its asset structure and the incomes deriving from 
it to public scrutiny. Extensive recapitulatory pro-
spectuses, spanning periods as long as twenty-five 
years, illustrated to the heirs of  benefactors the me-
ticulous efficiency with which their loved one’s assets 
were managed, whether they were luoghi di monte, 
cash, jewels and jewellery, or real estate. The acquisi-
tion and allocation of  the various income-generating 
assets were recorded without omitting any details. 
Bookkeeping practices were thus implemented that 
both recorded annual cash flows and accounted for 
the income-producing assets of  each inheritance 
and any variations in asset composition or value 
over time. The complexity of  transactions eventual-
ly made it necessary to open an account dedicated 
to tracking reciprocal debit and credit relations for 
each Compagnia work and inheritance and allowing 
allocation of  general costs, implementing the same 
criteria used by enterprises composed of  many differ-
ent local units. The bookkeeping practices became 
increasingly complex year by year and demanded 
high-level professional competencies and careful cost 
control. The more significant capital flows were thus 
reviewed and authorized by a group of  confreres act-
ing as auditors. 

Charitable Services
At the end of  each year, the confreres reviewed 

the overall balance of  revenues and expenses for the 
various works and calculated the sums available for 
alms and outstanding commitments to donor wishes. 
Not surprisingly, these ably administrated charitable 
efforts brought widening repute to the Compagnia, 
with all the attendant financial effects. In 1733 the net 
assets of  the Ufficio Pio amounted to approximately 
500,000 lire, returning a reliable 3.3%; towards the 
end of  the century those assets had grown to 800,000 
lire, largely due to the acquisition of  the major Ponte 
Inheritance in 1777.
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Investments had shifted away from income-pro-
ducing real estate assets and now regarded almost 
exclusively census contracts with private citizens and 
public debt, with increasingly complex arbitrage op-
erations. The Fellowship thus built up an extensive 
network of  relations and clientele, which had a mul-
tiplier effect. The margins on annual surpluses also 
grew, ensuring provision of  vital services to young 
women in dedicated facilities and continuation of  
the customary distribution of  dowries. More money 
became available every year for alms, which were 
distributed according to an increasingly complex and 
detailed programme and in keeping with the wishes 
of  donors.

Containing provisions adopted during the peri-
odic meetings among the confreres, the lists of  the 
poor eligible for periodic aid were anonymous – at 
least outside of  a narrow group of  administrators – 
to protect the identity and good name of  the benefi-
ciaries. The lists were drafted with careful precision, 
leaving little discretion to the elected alms-distribu-
tors, who worked under the supervision of  a chief  
alms-giver. On the basis of  available documenta-
tion, in the final decades of  the eighteenth century, 
alms were delivered to more than six hundred dif-
ferent destinations in the four districts of  the city. 
The alms-givers were given detailed lists specifying 
the amount to be given out each month but strictly 
guarding the anonymity of  the beneficiaries, who 
were identified only by a simple progressive num-
ber. We may assume that the Compagnia archives 
included not only the instructions of  the benefactors 
but also the names of  the beneficiaries indexed to 
the corresponding progressive number. The system 
was perfected over time and the rules were scrupu-
lously observed. In monetary terms, the Compagnia 
distributed significant annual sums, which grew to 
consistently exceed 60,000 lire for a long period, with 
the bulk of  donations in February and August. This 
impressive sum evidenced the significant earnings 
from a large amount of  capital. Despite the imposi-
tion of  a tax on financial proceeds in the final years of  
the century, the amount of  the alms remained con-
stant and continued beyond the Napoleonic period. 
This provides further testimony to the administra-
tive acumen of  the confreres.

As regards annual investments, the Compagnia 
also engaged in traditional credit operations, such as 
loans to the City of  Turin, with significant amounts 
still recorded in 1798. But in this particularly difficult 
political juncture, the work of  the Monte di Pietà 
became more episodic. It was unable to meet the in-
creasing demand for loans, in spite of  periodic injec-
tions of  liquidity from the royal house, and finally 
forced by the French to close at the beginning of  the 
new century.

Throughout the eighteenth century, the Com-
pagnia had kept strict faith with the charitable ends 
expressed by the founders and wisely administrated 
the assets it received. When the century closed, it 
had gained the trust of  savers, the business commu-
nity, and property owners, its repute extending well 
beyond the city of  Turin. The regularity of  its ac-
counting process, the positive results of  its financial 
operations, and the confidentiality of  all those who 
had put their trust in the Compagnia represent the 
early premises for further growth and consolidation.

End of an Ancien Régime Institution
Napoleon occupied the city of  Turin in Decem-

ber 1798, prelude to a campaign that would extend 
across all of  Italy within the space of  a decade. In 
1802 the French suppressed the Compagnia di San 
Paolo and with it the Monte di Pietà, considering 
these institutions to be outdated expressions of  the 
charitable works typical of  the Ancien Régime. Not 
surprisingly, this action led to an upsurge of  usuri-
ous lending. To counter it, the occupiers opened a 
new Monte in 1805 modelled on the Parisian Mont-
de-piété. Whereas the old Monte had been funded 
by drawing on resources of  the Compagnia – which 
was supported, in turn, by donations prevalently in 
the form of  bequests and, at times, from the roy-
al court –, the new Monte obtained the funds nec-
essary for issuing pawn loans by accepting deposits 
from members of  social categories who were rela-
tively well endowed with liquidity, such as tax col-
lectors, merchants, and household servants. And, in 
a significant departure, it began charging interest on 
loans. The liberalist culture imported by the French 
thus altered the structure of  the Monte, introducing 
new concepts such as deposit collection, interest on 
loans, and operating profit.

The accounting tools adopted by the new Mon-
te were also modelled on Parisian innovations in-
troduced in the 1808 Code de Commerce. They in-
cluded the following obligatory registers: journal, 
inventory book, and an orderly collection of  issued 
and received commercial letters. A ledger using dou-
ble-entry format continued to be used, probably dat-
ing back to the previous century even though at that 
time it was not a requirement.

Between 1815 and 1822, after Napoleon’s defeat 
at Waterloo, the Compagnia di San Paolo was re- 
established, including the charitable Monte di Pietà, 
and all its assets were returned. The interest-based 
Monte di Pietà remained in operation as the house 
of  Savoy was restored to absolute power in a context 
still based on the social role of  the aristocracy, now 
in decline, but also on the emerging power of  the 
middle class. Inflation in the late eighteenth centu-
ry and the subsequent devaluation of  paper money, 
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coupled with the French occupation  – leading to 
elimination of  feudal bondage and ecclesiastical 
mortmain and the confiscation and sale of  national 
assets – had greatly reduced the power of  the former 
dominating class. 

After the Congress of  Vienna, the accounting 
methods used by the interest-based Monte di Pietà 
were also revised. At this point, accounts were kept 
solely in a waste book and ledger, which were use-
ful but no longer obligatory. All the other San Paolo 
works kept single-entry accounts in order to compile 
a conto reso [treasurer’s year-end statement] and a sta-
to dei conti [budget].

With the passing years, the middle class gained 
increasing social and political relevance, especially 
after the uprisings of  1848 and the proclamation of  
the Statuto Albertino, the first modern constitution 
to remain permanently in force in a state on the Ital-
ian peninsula (until the implementation of  the cur-
rent Italian Constitution in 1948). The strongly re-
formist currents of  the time led to the promulgation 
in 1836 of  the Pralormo Law on Savoy charities, for-
merly congregations of  charity. The reform sought 
to modernize these charitable institutions by requir-
ing a budget and final balance sheet, an inventory 
of  own assets, and a treasurer appointed directly by 
the Ministry of  the Interior. The Compagnia imple-
mented the new provisions in a new set of  book-
keeping instructions issued by the rector, Provana di 
Collegno. Single-entry accounting was still used and 
the surplus from one year was used to increase ex-
penditures the next. However, these rules did not ap-
ply to the interest-based Monte di Pietà, which used 
more advanced bookkeeping methods. 

In 1853, in a deep reform of  the state and society, 
the new Savoy policymakers nationalized the activ-
ity and assets of  the Compagnia di San Paolo. The 
name was changed to Opere Pie di San Paolo di To-
rino [San Paolo Charities of  Turin] and a board com-
posed of  twenty-six publicly appointed members (by 
the king, the government, and the municipality of  
Turin) was charged with guiding the institution in 
prevalently philanthropic activities, including the ef-
forts to counteract usury embodied in the two Monti 
di Pietà, charitable and interest-based. The financial 
affairs of  the kingdom, which in the past had wit-
nessed significant participation by the Compagnia, 
were now handled by a modern credit system that 
had begun to take form in the Kingdom of  Sardinia 
in the 1840s with the establishment of  the Banca di 
Genova and the Banca di Torino.

From Charity to Savings Bank
In the decades following the unification of  Italy, 

the Opere Pie di San Paolo continued to dedicate 
most of  their efforts to charitable work via specialized 

institutes such as the Ufficio Pio, dedicated to aiding 
the most indigent, the Casa del Soccorso and the Casa 
del Deposito, which aided, educated, and trained 
young women, the Esercizi Spirituali for religious ser-
vices stipulated in longstanding bequests, and the two 
Monti di Pietà to combat usury, complying with the 
new law on charities drafted by Ricasoli in 1862. 

Quite soon, the new directorship of  the Tu-
rinese institution, led by Senator Gustavo Ponza di 
San Martino (president from 1856 to 1876), realized 
that the growth of  San Paolo could no longer be 
based on the acquisition of  testamentary donations, 
which were dwindling quite quickly, but had to shift 
to proceeds from credit activities. The post-unifica-
tion banking system in Italy was very weak, subject 
to cyclical crises, and open to ingress by new oper-
ators. The San Paolo administrators thus focused 
their efforts on developing the interest-based Monte 
di Pietà, which slowly began to turn a profit. When 
the opportunity arose, they requested and obtained 
a licence to issue mortgage credit as provided by the 
law of  1866. This led to the establishment of  a new 
section, Credito Fondiario, authorized to operate in 
north-western Italy. 

The bank crises of  1871-73 and 1891-94 stimulated 
the administrators of  the interest-based Monte di Pi-
età both to seek more bank deposits and to be more 
selective in how they were invested, preferring mainly 
public or state-backed securities, mortgage bonds, or 
shares in Banca Nazionale (later Banca d’Italia). And, 
of  course, they continued granting pawn loans. It 
was precisely the crisis of  1871-73 and the resulting 
loss in wealth for San Paolo that stimulated the direc-
tors to extend double-entry bookkeeping also to all 
the other institutional works. The adoption of  this 
more modern accounting system had the objective 
of  aligning methods and accelerating monthly and 
annual reporting, making it possible to implement 
timely administrative correctives as necessary. 

Pursuing this strategy, which proved successful 
in the long term, the Opere Pie di San Paolo expe-
rienced a sort of  genetic modification that selected 
for credit over philanthropy. This process of  trans-
formation was embraced also by Giovanni Giolitti, 
who was governmental commissioner for San Paolo 
for one six-month term in 1879. Appointed to settle a 
dispute between the Turin prefect and the president 
of  the Opere Pie di San Paolo, he prepared a careful 
report clearly emphasizing that the interest-based 
Monte di Pietà was transforming into a modern sav-
ings bank. The new structure of  the Turinese insti-
tution was affirmed in the statute of  1901, at which 
time it took the new name of  Istituto delle Opere 
Pie di San Paolo in Torino (Beneficenza e Credito) 
[Institute of  San Paolo Charities in Turin (Benefi-
cence and Credit)], for the first time evidencing the 
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word “credit” in its name. The statute also contained 
the dictates codified in the law of  1898, the first one 
addressing monti di pietà in the new kingdom. As re-
gards administration and bookkeeping, the new stat-
ute included the requirement to draft a yearly inven-
tory, a budget, and a final balance sheet, documents 
already prepared by San Paolo, as well as a biannual 
statement of  accounts to be submitted to the Min-
istry of  Agriculture, a completely novel document.

Another incentive for further specialization in 
banking was the surge in industrialization in the first 
fifteen years of  the new century, which maintained 
some momentum until the financial crisis of  1925. 
In that quarter century, San Paolo cautiously ven-
tured into a series of  operations with the world of  
industry, discounting commercial papers and lending 
money to enterprises both via current accounts and 
by means of  repurchase agreements involving guar-
anteed public and private securities. During the First 
World War, San Paolo played a significant role in un-
derwriting of  public debt securities issued to support 
the war effort and, in the 1920s, contributed to the 
funds constituting the new special credit institutions 
envisaged by Alberto Beneduce: ICIPU, CREDIOP, 
and the Naval Credit Institute.

A review of  the 1925 balance sheet reveals an in-
creasingly evident reduction in pawn loans (8% of  own 
assets) as compared to clearly commercial operations 
(repurchase agreements at 22%, discounted state bills 
and annuities at 17%): at this point the Monte was a 
pawnshop mainly by name, while its credit structure 
had transformed into that of  a modern savings bank. 
Pursuant to this new status, in 1925 a decree placed 
the San Paolo Monte di Pietà in Category 1: pawnbro-
kers now more oriented towards banking operations 
than pawn loans. After this new categorization, the 
Turinese institute again changed its name to Istituto 
di San Paolo in Torino. Beneficenza e Credito [Insti-
tute of  San Paolo in Turin – Beneficence and Credit] 
and adopted for several years a bookkeeping instru-
ment which was rather unusual at the time, especially 
for large-scale enterprises: the general ledger journal.

Formation and Development of a Modern Bank: 
the Istituto Bancario San Paolo di Torino
The crisis of  1929 dealt a harsh blow to the Italian 

economy, which was already in a deflationary phase 
caused by the revaluation of  the lira in 1926-27 to 
return Italy to the gold standard. One after another, 
mixed banks doing business on the peninsula began to 
falter. The first was the Banca Agricola Italiana of  Tu-
rin, owned by the viscose industrialist Riccardo Guali-

no. It was rescued by the government and a large part 
of  the organization was transferred to the Institute of  
San Paolo.

The Turinese institute then assumed the dimen-
sions of  a large regional bank. In 1932 it was trans-
formed by governmental decree into a “public-law 
credit institute” [istituto di credito di diritto pubblico], 
taking the name of  Istituto di San Paolo di Tori-
no. Credito e Beneficenza [San Paolo Institute of  
Turin. Credit and Beneficence], with the swapped 
positions of  the two activities signalling that the 
banking activity had taken precedence over philan-
thropic work. As a public credit institute, it special-
ized in short- and medium-term loans to industrial 
enterprises, joining other major regional banks in 
the same category also specialized in commercial 
credit to industry: Banco di Napoli, Banco di Sicilia, 
Banca Nazionale del Lavoro, and Monte dei Paschi di 
Siena. Medium-long-term credit, on the other hand, 
was assigned to a newly created public institute, the 
Istituto Mobiliare Italiano (IMI). San Paolo’s inclu-
sion in the new banking category meant that it was 
subject to the legal, administrative, and accounting 
norms applicable to joint-stock companies pursu-
ant to the Commercial Code of  1882 and reiterated 
in the banking law of  1926. San Paolo continued to 
provide welfare services through the Ufficio Pio and 
the Educatorio Duchessa Isabella, specialized in vo-
cational training for young women. The two insti-
tutes remained charities to all effects, more specifi-
cally defined as Public Welfare and Charity Institutes 
[IPAB] after the enactment of  the Decree Law of  30 
November 1923, with all the attendant bookkeeping 
and administrative requirements. 

The second half  of  the 1930s and the 1940s wit-
nessed limited growth of  the Turinese institute as a 
result of  the war in Ethiopia and consequent sanc-
tions by the United Nations, and then due to the Sec-
ond World War. On the eve of  this latter conflict, 
San Paolo began granting working capital loans to 
farmers, taking over many rural banks that had gone 
bankrupt and absorbing a number of  monti di pietà. 

The 1950s and 1960s represented a period of  
significant development for the bank, which again 
changed names, in 1950 becoming Istituto bancario 
San Paolo di Torino [San Paolo Bank of  Turin], of-
fering services to support the burgeoning growth in 
the main enterprises in western Piedmont – Fiat, RIV, 
Officine di Savigliano, Officine Moncenisio, Olivetti, 
Indesit, Gruppo finanziario tessile –, helping them in 
the internationalization process and thus laying the 
groundwork for a progressively consolidated role as 
a national bank. 
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List of  names

Associazione della stampa

Association of  Journalists

Casa del Deposito
Founded in 1683 to provide help and lodging to 
women of  all ages and all backgrounds seeking re-
demption from a state of  “dishonesty”, it gradually 
transformed into an educational institute, merging 
in the mid-nineteenth century with the Casa del Soc-
corso, in 1883 becoming the Educatorio Duchessa 
Isabella. 
Other names: Deposito, Opera del deposito, Casa del 
Deposito delle Convertite, Opera delle Convertite

Casa del Soccorso
Literally “house of  succor”, a home founded in 1589 
for “poor girls of  good family” who could not obtain 
a fitting education due to the death of  their father 
or some other misfortune and were thus at risk of  
exploitation. The Casa del Soccorso gradually trans-
formed into an educational institute which also ac-
cepted paying boarders. In the mid-nineteenth cen-
tury it merged with the Casa del Deposito, in 1883 
becoming the Educatorio Duchessa Isabella.
Other names: Soccorso, Opera della Casa del Soc-
corso delle Vergini, Opera del Soccorso

Commissione amministrativa degli ospedali ed ospi-
zi civili
Administrative Commission for Civil Hospitals and 
Hospices

Commissione provinciale delle Opere pie
Provincial Commission on Charities

Compagnia dell’Umiltà
Women’s counterpart to the Compagnia di San Pao-
lo, active in Turin from the sixteenth to the twenti-
eth century. It was established in close orbit to the 
Savoy court and the Jesuits. Its members included 
Savoy princesses, ladies-in-waiting, and consorts of  

the confreres (merchants, officials, lawmen) of  the 
Compagnia di San Paolo.

Convertite
See: Opera delle Convertite

CREDIOP – Consorzio di Credito per le Opere 
Pubbliche
Public Works Credit Consortium

Credito Fondiario
Land Credit (section)

Deposito
See: Casa del Deposito

Educandato
Educational institute

Educatorio Duchessa Isabella
An educational institute for girls. The Casa del 
Soccorso and the Casa del Deposito merged in the 
mid-nineteenth century and took the name of  Ed-
ucatorio Duchessa Isabella in 1883, transformed in 
2000 into the Fondazione per la scuola  (Foundation 
for School).

Esercizi spirituali
A work instituted in 1683 providing religious servic-
es (Spiritual Exercises of  Saint Ignatius of  Loyola) as 
stipulated in the wills and testaments of  benefactors. 
Other names: Opera degli Esercizi

Forzate
See: Opera del Ritiro delle Forzate

ICIPU – Istituto di Credito per le Imprese di Pub-
blica Utilità
Credit Institute for Public Utility Companies

IMI – Istituto Mobiliare Italiano
Medium- and long-term industrial credit institute 
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IPAB – Istituzioni di pubblica assistenza e benefi- 
cenza
Public Welfare and Charity Institutes

IRI – Istituto per la Ricostruzione Industriale
Institute for Industrial Reconstruction 

Isolato (isola) di San Felice, San Giocondo, 
Sant’Agnese
Blocks in the city of  Turin

Istituto agrario Bonafous
Bonafous Agrarian Institute

Istituto artigianelli valdesi
Institute for Young Waldensian Artisans

Istituto di liquidazioni
Liquidation Institute 

Istituto [nazionale delle] Figlie dei Militari
[National] Institute for Daughters of  the [Italian] 
Military

Mensuali
A work in charge of  oratory activities, collecting 
funds, known as “mensuali”, f rom confreres

Opera degli Esercizi
See: Esercizi Spirituali

Opera dei pegni
Monte di Pietà pawn section, as opposed to the Op-
era dei redditi

Opera dei redditi
Monte di Pietà income section, as opposed to Opera 
dei pegni

Opera del Ritiro delle Forzate
A work providing aid to the “forzate” (wayward or 
imprisoned women) to protect them from exploita-
tion and re-educate them

Opera delle Convertite
New name for the Casa del Deposito imposed by 
Carlo Emanuele III

Ospedale dei Pazzarelli
Mental hospital

Ospedale dell’Ergastolo
Prison hospital

Ospedale della Carità
Charity Hospital, a work promoted by the Com-
pagnia di San Paolo in the first half  of  the seventeenth 
century. It was autonomous, directed by representa-
tives of  the State, City, Church, Corporations, and 
the Compagnia.
Other name: Ospizio di Carità

Ospedale oftalmico infantile
Children’s Ophthalmic Hospital

Ospizio di Carità
See: Ospedale della Carità

Regio museo industriale
Royal Industrial Museum

Scuola popolare di elettrotecnica
Community Electrotechnics School

Soccorso
See: Casa del Soccorso

Società asili notturni
Society of  Dosshouses

Ufficio Pio
Literally “pious office”, the Ufficio Pio, established 
in 1595, supported poor girls, giving them dowries 
and clothing, and the ashamed poor. It continues to 
support vulnerable or economically/socially disad-
vantaged individuals.
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List of  terms 

avere
Literally “have”: Credit column in double-entry book- 
keeping

caricamento
Literally “loading”: revenues, incomes, inflows

casa (pl. case)
House

cascina
Farmstead

catolisati
Protestant or Jewish converts to Catholicism

compere
Loans to a municipality where the moneylender re-
ceived the right to collect a portion of  tax revenues, 
the loan thus becoming a sort of  purchase (compere) 
of  public income

conto
Account; balance sheet

conto reso
A year-end treasurer’s financial statement from the 
period when the treasurer was personally responsi-
ble for the contents of  the treasury

dare
Literally “give”: Debit column in double-entry book-
keeping

libro giornale
Journal

libro giornale mastro
Ledger journal

libro mastro
Ledger

luoghi di monte
Public debt securities

monte di pietà (“monte”, pl. monti di pietà, “monti”)
Literally “mount of  piety” but essentially meaning 
“accumulation of  solidarity (resources) to help those 
who suffer”, the monti di pietà, founded by religious 
initiative, were municipally chartered, charitable 
pawnshops helping the poor by providing alternatives 
to usurious moneylenders. They were officially sanc-
tioned by the Church with the Bull Inter Multiplices in 
1515 but had existed since the late 15th century.

opera
Work: a charitable or remunerated (e.g., inter-
est-based) institution

opera pia (pl. opere pie)
Charity: literally “pious work”

prestanze
Voluntary or forced loans to the municipality in the 
case of  insufficient tax revenues

scaricamento
Literally “unloading”: expenses, expenditures, out-
flows

stato (pl. stati)
Budget, financial forecast

tasso
Tax introduced in Piedmont in 1561 by Emanuele 
Filiberto

trabucco (pl. trabucchi)
Old unit of  length or area. A Piedmont trabucco 
measured just over 3 metres, a square Piedmont tra-
bucco was 9.526 m2. There is an inconsistency in the 
caption to Plate 4 because “one and a half  trabucchi” 
would be larger than “a trabucco and a foot”.

vidimazione
Official approval of  an accounting book
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Calapà 2004 = Nicolina Calapà, I Baronis: da mercanti e ban-
chieri a conti di Buttigliera d’Asti. Ascesa economica e sociale di 

C
as

a 
E

di
tr

ic
e

L
eo

 S
. 

O
ls

ch
ki

F
ir

en
ze

©
 2

02
3



— 274 —

REFERENCE LIST

una famiglia nella Torino del Seicento, in W.E. Crivellin – B. 
Signorelli (eds.), Per una storia della Compagnia di San Pa-
olo (1563-1853), I, Quaderni dell’Archivio Storico, Torino, 
Compagnia di San Paolo, 2004. 

Caligaris 1999a = Giacomina Caligaris, Il credito su pegno in 
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to d’Antico Regime (1730-1798), Torino, Einaudi, 2002. 

Circosta 2018 = Mariastella Circosta, Congresso internazio-
nale storico e archivistico Social aims of  finance (Torino 14-
15 June 2018), “Bollettino Storico-Bibliografico Subalpino”, 
CXIV, 2, 2018. 

Coda 2018 = Anton Dante Coda, Un malinconico leggero pes-
simismo. Diario di politica e di banca (1946-1952), edited and 
with introduction by Gerardo Nicolosi, Fondazione 1563 
per l’Arte e la Cultura, Quaderni dell’Archivio Storico della 
Compagnia di San Paolo, Firenze, Olschki, 2018. 

Codice di commercio 1882: Codice di Commercio del Regno d’Italia, 
Roma, Regia Tipografia, 1882. 

Colombo 2013 = Emanuele Colombo, La Compagnia di San 
Paolo e le dinamiche del credito fra età moderna e prima metà 
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ma metà del Settecento, 2 vols., Modena, Società tipografica 
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K. Béguin (ed.) Ressources publiques et construction étatique 
en Europe (XIII-XVIII siècle), Paris, 2015. 
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Gianotti, Gaetano, 130, 170, 172, 174, 176, 

180
Giobert, Giovanni Antonio, 19 and n, 120 and 

n
Giolitti, Giovanni, 139 and n, 146, 148, 266
Giordano, Paola, xiin
Giovanetti, Giacomo, 130
John XXII ( Jacques Duèse), pope, 64
Gobbi, Rosa, xiii
Golla, Giuseppe, 14, 74
Gotor, Miguel, 3n, 28n, 70n, 114n
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Gottarelli, Alberto, 204n
Gramaglia, inheritance, 170
Gregory XIII (Ugo Boncompagni), pope, 5, 

28, 263
Gregory XIV (Nicolò Sfondrati), pope, 50
Gremmo, Fabrizio, xiii
Griseri, Giuseppe, 148n
Grouchy, Emmanuel de, 125
Gualino, Riccardo, 149, 267
Guidi, Stanislao, 116, 158
Guidicini, Gustavo, 143

Ignatius of  Loyola, saint, 13
Inaudi, Silvia, 148n, 166n
Isnardi di Sanfré, Tommaso, 6

Jemolo, Arturo Carlo, 133n
Jocteau, Gian Carlo, 137n
Joel, Otto, 140, 141
Joubert, Barthélemy Catherine, 19, 125
Jourdan, Jean-Baptiste, 125

Lascaris di Ventimiglia, Giuseppina, 132n
Laugier, Ignazio, 126
La Ville (La Villa) di Villastellone, Ferdinan-

do, 126
Leo X (Giovanni de’ Medici), pope, 4
Levi, Fabio, 150n
Levra, Umberto, 125n
Locorotondo, Giuseppe, xin, 264
Locré, Jean Guillaume, 127n
Loysel, Pietro, 126n
Lucetti, Michele, 13, 14, 70
Louis XIII of  Bourbon, King of  France, 127
Luraghi, Raimondo, 129n, 130n, 132n
Lurgo, Elisabetta, 131n

Maero, Nerina, wife of  Pasquale Ramello, 
242

Magnano, Leonardo, 3, 5, 28, 114
Maiorino, Marco, xiii
Malatesta, famiglia, 50
Marchetti, Giacinto, 116
Maritano, Marcella, 5n, 13n, 14n, 15n, 16n, 

17n, 28n, 110n
Martin di San Martino, Luca, 174 and n 
Massa, Paolo, 139
Maurizio di Savoia (Prince Maurice of  Sa-

voy), cardinal, see Savoy, Maurizio
Merighi, Giorgio, 19n, 120n, 126n
Merlotti, Andrea, 10n, 174n
Meyner (Meynier), Ignazio Dionisio, 106
Migliavacca, Alessandro, 132n
Mignone, Alessandro, 140n, 141n
Minghelli Vaini, Giovanni, 139
Mongiano, Elisa, 15n, 17n, 36n, 40n, 68n
Montaldo, Silvano, 129n
Montanari, Carlo, 10n
Montanari, Guido, xiii
Monti, Cesare, 174
Moro, Jacopo, 143
Mosconi, Antonio, 149
Mura, Giovanni Alberto, 6
Mussolini, Benito, 149, 242
Muzzarelli, Maria Giuseppina, 158n
Muzzioli, Giuliano, 138n
Mylius, Giorgio, 204

Napoleon Bonaparte, Emperor of  the 
French, xx, 118, 125, 126, 127, 265

Nicholas V (Tommaso Parentucelli), pope, 4
Nicholas I, Prince of  Montenegro, 204

Nicolis di Robilant, Filippo Giambattista, 70
Nicolosi, Gerardo, 153n, 254n
Nitti, Gian Paolo, 133n
Nomis di Pollone, Spirito, 139 and n
Notta, Giovanni Zaccaria, 94, 102, 110

Odero, Attilio, 204
Orlando, Giuseppe, 204
Orsini, family, 50

Pacioli, Luca, 34
Paganini, Roberto, 204
Pajetta, Carlo, 254
Palmstruch, Johan, 46
Paul of  Tarsus, saint, 3, 28, 32
Papa, Emilio Raffaele, 137n, 
Pautassi, Vincenzo, 129 and n, 133n, 136
Pavese, Claudio, xi
Pella, Giuseppe, 152
Pellion, Gaspare, 158
Pene Vidari, Gian Savino, 15n, 17n, 36n, 40n
Perosa (Piccon della Perosa), inheritance, 180
Peter, saint, 28
Petitti di Roreto, Carlo Ilarione, 130
Pezzolo, Luciano, 12n
Piccialuti Caprioli, Maura, 131n
Piccolomini, family, 50
Piluso, Giandomenico, 150n
Pino, Francesca, xiii, 140n, 141n, 204n
Pius V (Antonio Ghislieri), pope, 5, 28, 116
Pius VI (Giannangelo Braschi), pope, 64
Piola Caselli, Fausto, vii, 15n, 50n
Plura, Andrea Bonaventura, 174
Pocobello, Giovanni, 186
Ponte, inheritance, see Ponte Spatis di Villa-

reggia
Ponte di Scarnafigi, inheritance, 15, 16, 18, 

78, 86, 90, 94, 168, 180, 264
Ponte di Scarnafigi e Rossiglione, Enrichetta, 

78, 
Ponte di Villareggia, inheritance, see Ponte 

Spatis di Villareggia
Ponte Spatis di Villareggia, inheritance, 18, 

112, 168, 180, 264
Ponte Spatis di Villareggia, Giovanni France-

sco, 112
Ponza di San Martino, Gustavo, 133, 136n, 

137 and n, 266
Prato, Felice, 162
Prato, Giuseppe, 125n, 126n
Prina, Giuseppe, 125
Provana di Collegno, Giuseppe, 131 and n, 

266
Provana di Collegno, Michele, 129n
Puddu, Luigi, 132n, 275

Quazza, Guido, 131n

Raggio, Carlo, 204
Raiga, Eugéne, 127n
Rainero, Christian, 132n
Ramello, Pasquale, 242
Rattazzi, Urbano, 137
Raviola, Blythe Alice, 4n, 5n, 6n, 98n
Reyna, Federico, 142 and n, 143 and n
Ribaldone, Felice, 142
Ricasoli, Bettino, 137, 266
Ricuperati, Giuseppe, 11n, 19n
Roasio, inheritance, 170
Robbio, Carlo Bartolomeo, 48
Robotti, Diego, 148n
Roccia, Rosanna, 120n

Romeo, Rosario, 130n, 132 and n, 133n
Rossi, Alessandro, 142
Rossi, Ernesto, 133
Rosso, Claudio, 9n, 10n, 11n, 12n
Rota, Francesco, 254
Rugafiori, Paride, 137n, 138n, 139n

Salassa, Erika, xiii
Salsano, Fernando, 142n
Santamaria, Roberto, xiii
Savoy, family, 19, 125, 160, 265
Savoy, Maurizio of, cardinal, 28
Savoy, Tommaso of, Prince of  Carignano, 28
Savoy-Carignano, family, 132
Savoy-Carignano, Vittorio Amedeo, Prince 

of  Savoy-Carignano, 90
Scarnafigi, inheritance, see Ponte di Scarna-

figi
Sciarra, family, 50
Sella, Ernesto, 142
Sella, Gaudenzio, xiii, 141 and n, 142, 218
Sella, Giorgio, 142
Sella, Giuseppe Venanzio, 141 and n
Sella, Lodovico, 141n, 142n
Sella, Maurizio, xiii
Sella, Quintino, 141, 142 and n
Selve, Federico, 204
Sepe, Stefano, 148n
Seyssel, Claude de, 4, 22
Signorelli, Bruno, 3n, 13n, 16n, 28n, 38n, 70n, 

106n, 143n
Simondetti, Carlo, 198, 204, 212, 214, 244, 

246
Sixtus V (Felice Peretti), pope, 50
Soddu, Paolo, 137n
Soffietti, Isidoro, 10n,
Solaro della Margherita, Giuseppe, 106
Stara, Monica, 139n
Stumpo, Enrico, 8n, 56n
Suvorov, Aleksandr, 125
Symcox, Geoffrey, 8n, 11n, 13n

Taparelli d’Azeglio, Cesare, 127
Tesauro, Emanuele, xiin, 3 and n, 7 and n, 10, 

13, 264
Trabucco di Castagnetto, Cesare Giambatti-

sta, 132n

Urban VIII (Maffeo Barberini), pope, 52

Vaccarino, Giorgio, 125n
Venasca, Giuseppe, 106 and n
Vergnano, inheritance, 168
Vertua, inheritance, 14, 74
Viretto, Giacomo Filippo, 106
Vittorio Amedeo I, Duke of  Savoy, xix, 8, 263
Vittorio Amedeo II, Duke of  Savoy, then King 

of  Sicily and Sardinia, 12, 13, 106, 131
Vittorio Emanuele I of  Savoy, King of  Sardin-

ia, xx, 127, 128, 129, 160
Vittorio Emanuele II of  Savoy, King of  Sar-

dinia, then King of  Italy, 134
Volpi di Misurata, Giuseppe, 204

Weber, Federico J., 141
Wegghen, inheritance, 18, 58, 98
Wegghen, Margherita, see Fevre, Margherita,
Wegghen, Riccardo, 17, 98
Weil, Federico, 140, 141
Woolf, Stuart Joseph, 9n, 12n

Zamagni, Vera, 140n, 204n
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Claudio Bermond – Fausto Piola Caselli

with the collaboration of  

Anna Cantaluppi

The Atlas presents more than one hundred accounting and administrative documents 
dating from the 15th to the 20th century, drawn principally from the Historical Ar-
chives of  the Compagnia di San Paolo and supplemented with documents, some earlier, 
f rom other institutions. The detailed description of  the specific documental form and 
historical-accounting typology of  these source materials, combined with the study of  
long-term developments in bookkeeping methods, made possible by the continuity of  
the archival series, offers the reader a new source of  knowledge and interpretation of  
institutions of  philanthropy and credit.

The relationship between charity and credit, philanthropy and banking, key in the eco-
nomic and social development of  Italy and Europe, from the Medieval mounts of  piety 
to modern-day foundations, finds exemplary illustration in more than four and a half  
centuries of  history of  the Compagnia di San Paolo, from its origins to the present day. 
Drawing on the study of  original source materials, the volume provides an innovative 
reconstruction of  the economic and financial history of  the Compagnia and of  the 
Bank, from its role in the Duchy of  Savoy to the changes introduced in the Napole-
onic period, from the nationalization of  the Opere Pie di San Paolo under Cavour to 
the transformation into a public-law credit institute after the Crisis of  1929, and to the 
birth of  the Istituto Bancario San Paolo di Torino during the post-WWII Reconstruc-
tion years.

The Fondazione 1563 per l’Arte e la Cultura of  the Compagnia di San Paolo conducts 
research, cultural production, and higher education in the humanities. One of  its key ef-
forts is the conservation, management, and promotion of  the Historical Archives of  the 
Compagnia di San Paolo. Via an extensive programme of  inventorying and publication 
of  digitalized content and research tools, the Fondazione supports access to archival 
assets. With the series “Quaderni”, it promotes the study of  themes and periods in the 
history of  the Compagnia, deeply entwined with the history of  Turin and Piedmont, 
and later with all of  Italy and Europe.

Cover: Paolo Gaidano, Aprirai la mano al povero e gli darai a mutuo ciò di cui ha bisogno [You will open your hand 
to the poor man and lend him what he needs], f resco, Turin, 1909, detail. The fresco is part of  the cycle of  dec-
orations in the offices on Via Monte di Pietà, consisting of  eight panels dedicated to the functions and aims of  
the Istituto delle Opere Pie di San Paolo (Beneficenza e Credito) in Torino, Intesa Sanpaolo. (photo: Piero Ottaviano).
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