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Abstract 

This study examines the financing systems of the Cà Granda hospital in Milan in the first decades 

after the Unification of Italy in 1861, which represented a turning point in the financial, 

organizational and managerial systems of welfare. The research is based on untapped sources of the 

hospital archives, chiefly balance sheets and yearly economic reports. The aim is to analyze how 

one of the most important healthcare institution of Milan, and of Italy, was funded, the evolution of 

the financing modes, the protagonists of its financial supports over time and the interplay between 

public and private finance. The Cà Granda, founded during the Renaissance (1456) and a still-alive 

institution, was one of the biggest hospitals for serious diseases of Italy and for a long time also of 

Europe. Originally the hospital was created and funded by the Duke Francesco Sforza, who saw in 

this new project a way for gaining the favour of the Milanese. However, soon afterwards, the 

institution started being supported by donations, offerings and bequests of the citizens themselves, a 

characteristic that has remained a peculiarity of the Cà Granda. The financial structure of Cà 

Granda, a mixed public and private financing, persisted throughout the centuries, also in transition 

times. Later, while a nationalization and centralization phase was taking place, the hospital kept its 

ways of financial support and organization, soon becoming a virtuous model for other Italian and 

European healthcare institutions. Moreover, the ‘little industrial revolution’ that took place in 

Lombardy in the second half of the nineteenth century was promoted also by the hospital, that was 

the first to introduce innovative machines (i.e. the first steam laundry of Europe). 
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From the origins to the unification 

Established in 1456 by Duke Francesco Sforza, the Ospedale Maggiore, or Cà Granda, aggregated 

all the pre-existing hospitals and centralized the administration of health care in the State of Milan. 

The new foundation, in proximity of the city centre, became from the start one of the most 

prestigious Milanese institutions and a landmark in the urban fabric.  

The Polish aristocrat Theodor Billewicz, during his stay in Milan in 1677, was impressed by the 

annual revenues of the hospital – 90,000 scudi – that allowed it to provide free care for more than 

4,000 patients in the city and as many in the rural communities. English visitors remarked how it 

looked more like a magnificent monastery or a princely palace than a hospital, and how it was more 

suitable to host a royal court than the city poor. At the beginning of the eighteenth century, the 

French traveler Alexandre Rogissart still considered the Milanese hospital the greatest in the world. 

The administration of the hospital was in the hands of a board that, in the period of Spanish and 

Austrian rule, included, besides a royal representative, eighteen members of the Milanese patriciate 

selected by the archbishop. The institution quickly became the main landowner in Lombardy, with 

more than 9,000 hectars (22,500 acres) of land and more than one hundred rental properties in the 

city by the beginning of the 18th century. 

However, despite the impressive assets and the frequent and conspicuous donations, the hospital 

always struggled to balance the budget registering every year a more or less significant loss.  

In the last decades of the 18th century, the supervising power of the archbishop was transferred to 

the state government, and in 1784-5 the patrician board was replaced by a royal administrator and a 

medical director. Assistance became free only in case of proven poverty. In any other case the 

patient or his family was required to pay and could choose among three classes of service, from a 

single room to the common dormitory.  

In 1805 the hospital building was expanded with the addition of a new wing, made possible by the 

generous donation of Giuseppe Macchi for more than 2.2 million lire, and the Cà Granda asserted 

itself as Italy’s largest hospital, capable of hosting 2,400 patients at any given time, and providing 

assistance to more than 24,000 people per year.  



3 
 

From the unification to the welfare state 

Until the unification of Italy, health care was mainly managed by the church, through structures 

commonly known as Opere Pie, "pious works" of charity. The transition from church to state was 

not immediate, however, also because the government of the country at that time was the Historical 

Right (Destra storica), which with a clear liberal agenda, preferred to reduce social policies. A 

change of step towards the creation of a welfare state took place in 1876 with the arrival of the 

Historical Left (Sinistra storica), which favoured the direct intervention of the state in social 

policies and was more detached from the positions of the church. As far as health is concerned, the 

transition to the state administration of the Opere Pie - now called IPAB ("Public Institutions of 

Assistance and Charity") - took place by law in 1890. This law prevented the inclusion of 

ecclesiastical members within the organizations providing assistance. However, the advent in Italy 

of a more complete and Bismarck-style social assistance system occurred only in 1898. The new 

Italian state tried to integrate into the Italian socio-economic system also the lower strata of the 

population, following the model of Bismarck's "compulsory social insurance", including first only 

sick leave and infections at work, and extending it later to old age, disability and unemployment. 

 

The first unitary years (1862-1868)
1
 

The Ospedale Maggiore's assets were divided by the accounting department into two types of stable 

assets: the fruitful ones, from which a direct income was derived, and the fruitless ones, which did 

not produce any. The first decreased during the first post-unification years from the value of 

17,131,623.61 Lire in 1862 to that of 16,499,433.95 Lire in 1868 (nominal values). The second 

remained stable except for rare fluctuations such as the one that occurred in 1864 and due to a 

correction of their real value, which to the unity was equal to 1,822,203.60 Lire. 

In addition to the income attributable to the stable interest-bearing assets, another important source 

of financing were the domini and decime which, as their Italian name suggests (“one tenth”), 

consisted of a tax of one tenth, that is, one tenth of the harvest or income. From the very beginning, 

this item suffered a heavy reduction (59%), going from the initial value of L. 2,969,923.81 in 1862 

to the value of L. 1,212,439.03 in 1867. Capital, loans and redeemable public effects (capitali, 

mutui ed effetti pubblici redimibili), – the latter being understood to mean those securities that 

produce a refund by the state – fell, although to a lesser extent (14%), from L. 2,626,248.64 of 1863 

                                                           
1
 All sources and data are from the Archivio Storico (Historical Archives) Ospedale Maggiore Ca’ Granda, Archivio 

Amministrativo sezione storica. See Table and Figure in the appendix.  
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to L. 2,263,627.68 of 1868. Furniture and fittings (mobili e suppellettili) remained substantially 

unchanged, even though they fell slightly from L. 1,219,902.68 in 1862 to L. 1,212,838.30. In the 

opposite direction, the capital of census or canon and the perpetual public annuities increased 

instead in the period from L. 1,542,797.43 of 1862 to L. 2,942,909.74 of 1868.   

Of considerable interest is the large amount of credits that the hospital boasted against the 

orphanage and the asylum, equal to the figure of L. 7,455,379.66 in 1862. The nature of this great 

credit was hidden in a dispute between the hospital and the state, which did not recognize these 

credits as its own, since most of them were had been created under Austrian rule; in addition, 

responsibility towards the local communities around the city was often discharged. These credits 

decreased in the period of time considered to 6,317,638.15 L. in 1868. The same can be said for 

claims on the state, which already in 1862 amounted to L. 2,683,272.14. Finally, an increase (+ 

36%) is to be recorded under the item of receivables of ordinary administration that from L. 

1,434,582.34 of 1863 increased to L. 1,947,118.32 in 1868. In conclusion, the total balance of 

assets decreased (-4%) from L.  40,256,969.31 for 1862 to L. 38,644,788.56 for 1868.  

 

The years of transition (1867-1873)  

The balance sheet of the hospital contracted in the years between 1867 and 1873. The total, which 

in 1867 was equal to L. 55,566,749.45, decreased in 1873 to L. 51,067,526.90. In order to 

understand the reasons for this reduction over the years 3 it is necessary to take a closer look at the 

management of budgets.  

On the one hand, there is a marked difference (-3%) between the current assets at 1 January (L. 

38,733,335.52 for 1867 and L. 37,567,318.5 for 1873). As a result, the net total assets also included 

L. 38,959,949.78 for the first year considered and L. 37,871,667.81 for the second. On the other, the 

balance sheet shows a clear decrease in these items, together with the contributions of the other 

plants (which constituted all the annuities that came to the hospital from the various branches), 

which went from L. 171,490.01 to L. 147,797.39 (-14%); on the other hand, asset annuities show an 

increase (5%), from L. 1,614,106.92 for 1867 to L. 1,692,885.48 for 1873. In the same way, the 

payments for room and board of hospitalised people (dozzine) increased (9%), from 390,237.29 in 

1867 to 426,211.35 in 1873.  

As a result of this, the balance consisting of property rents, contributions from other establishments 

and other rents increased, to which must be added a new item brought to the balance sheet from 
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1870, that of the proceeds of charity (proventi di beneficienza), which in 1873 amounted to the sum 

of L. 8,123.39. This balance increased from L. 2,175,834.22 in 1867 to L. 2,246,050.42 in 1873, an 

increase of L. 70,216.2 (+3%). At the same time, there was a clear decrease in liabilities (-20%); in 

fact, liabilities at 1 January 1867 amounted to L. 14,429,790 while in 1873 they decreased to L. 

11,501,264.32.  

 

The turning point (1870-71) 

The more in-depth analysis of the two-year period 1870-1871 allows us to better understand the 

changes that have taken place in the accounting management of the Ospedale Maggiore and to 

distinguish the changed nature of its budget items, where the balance between assets and liabilities 

has changed, expenses have moved away from revenues and the latter have found new channels 

from which to draw. 

With regard to the assets for the year 1870, the net worth - i.e. equity given by the sum of assets and 

liabilities - amounted to L. 26,397,982.47 and in 1871 to L. 26,056,540.79. The increase in capital 

over the previous year in 1870 was equal to 7.4, corresponding to the sum of L. 1,964,268.73, 

followed in 1871 by a decrease of almost 1.3%, equal to L. 341,441.68.  

If the various receivables from the state, amounting to L. 8,052,999.78, and non-interest bearing 

assets, amounting to L. 4,077,606.88, are subtracted from the net worth of 1871, the result is an 

interest-bearing equity of L. 13,925,934.13. The net asset return increased by the amount of 

518,411.55 Lire in 1870, with an increase of 43,900.60 Lire, and 595,736.94 Lire in 1871 with a 

further increase of 77,325.39 Lire.  

In 1870, the increase in interest-bearing buildings of L. 877,093.78 is mainly due to the inheritance 

of Baron Giuseppe Colli, who left L. 643,393.03 to the hospital. As already mentioned above, since 

the foundation of the Ospedale Maggiore in 1456, benefactors funded the hospital, and, as we can 

see, their role continued to be fundamental for its financing in 1870. In 1871, compared to 1870, 

there was a further increase of L. 1,2160.03 to be attributed to the amount of improvements noted in 

the balance sheet and new constructions, ascending to L. 55,670.49. At the same time liabilities and 

loss decreased by the sum of the funds sold and debts, equal to L. 43,510.46.  

In general, there was a significant increase in stable interest-bearing assets since 1870, in contrast to 

the previous period, which was marked by a sharp decline in this item. In fact, they went from L. 

16,352,142.45 in 1869 to L. 17,229,236.23, an increase of about 5.4%, equal to L. 877,093.78. This 
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trend continued also in the following years, and reached the figure of L. 17,401,273.48 for the year 

1873.  

The significant decrease in the value of furniture and furnishings recorded in the balance sheet since 

1871 deserves clarification. In the years before 1870 that value was calculated in the final balance 

sheets in an amount, equal to 1,200,000 Lire, that was established approximately by the 

administration. The inventory that was completed in 1871 instead reduced the value of furniture to 

519,853.90, so the original valuation showed a decrease of 680,146.10, more than half of the 

previous total. 

As far as liabilities are concerned, the passive capital which in 1869 had grown to the sum of L. 

7,263,406.18 in 1870 fell by 8.5% to L. 6,642,927.41, marking a drop of L. 620,478.77. In 1871, it 

was reduced by a further 5% to L. 6,306,476.59 with a further decrease of L. 336,450.82, while 

another important decrease, compared to the previous year, of L. 965,609.73 of the capital of 

legacies, cheques and passive services, occurred in 1870.  

The increase in income from charity was L. 16,359.06 in 1870. The composition of this amount 

includes L. 3,162.81 of real proceeds from the charity, while L. 133,196.25 refer to the dozzine, 

which are the reimbursement of expenses incurred by the Ospedale Maggiore for the care and 

maintenance of the sick at the expense of the municipality or other institutions. These dozzine 

actually suffered a decline in those years and the surplus resulted from the fact that they also 

included the dozzine of patients from outside the hospital, that the institution was obliged to treat 

because of special bequests.   

In 1871, the assets and revenues increased further annually to L. 62,517.91, of which L. 60,982.26 

came from the dozzine. “The larger amount of the dozzine is caused mostly by the extraordinary 

influx of vaiolosi (smallpox) and petacchiosi in force to the epidemic and in part to the increased 

number of tignosi (scabby) sent by the comuni foresi (neighboring municipalities) and the sick 

solvents on their own”
2
. In the same way, also the expenses for charity registered an increase in 

1870, reaching the amount of L. 967,178.58. The increase in this case consists of L. 23,446.90, 

equal to about 2.4% over the previous year. This increase in expenditure is determined by the 

greater number of sick people who rose to 561,157 in 1870, an increase of 3.5% corresponding to 

19,721. A separate case is instead the increase in expenditure of L. 15,649.99 for the item “Linen 

                                                           
2
 Archivio Storico Ospedale Maggiore Ca’ Granda, Archivio Amministrativo sezione storica. Economia 241, Bilanci 

Consultivi 1866 - 1883. 
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and furniture” (Biancheria e mobiliare) due to the purchase of iron beds that were to replace the old 

wooden onws, now outdated and no longer suitable for the new needs of the hospital.   

The increase in the number of sick days increased even more in 1871, when they rose by 15% to 

646,847, an increase of 85,690 compared to 1870. This fact clearly suggests the origin of the 

relative increase in expenditure of L. 107,526.47; while the expenditure for charity, which in 1870 

was L. 967,178.58, in 1871 rose by 11% to L. 1,074,705.05. 

The evident decrease of the patrimonial liabilities during these twelve years is the result of a more 

general policy of reduction of the expenses and of the costs in line with the exquisitely liberal 

agenda implemented of the Historical Right, that in fact remained to the government until 1876. 

The achievement of a balanced budget in 1875 is the most striking example of this.  

 

The years of the Historical Left  

In the years that followed the arrival of the Historical Left to the government (1876), the reading of 

the hospital's balance sheets changed. In the three-year period 1878-1880 the financial management 

of the Ca' Granda registered a shift towards a lower incidence of the patrimonial income and a 

notable increase in the revenues linked to charity, and a greater centralisation of the financial 

management of the annexed structures. 

The activity in the balance sheet decreased in the first year of the three-year period in question. In 

fact, there was a decrease of L. 41,224.89, as far as stable assets are concerned, of L. 4,527.60 for 

direct domains and tenths and of L. 146,798.17 for mutual funds and redeemable public effects; this 

decrease was only partially offset by the increase in census capital and perpetual public income of 

L. 113,324.15 and in furniture and furnishings of L. 2,700.  

The turning point year was the last of the three-year period. The balance sheet for the year 1880 

showed an increase in all its items. Among these, stable assets increased by L. 26,911.735, direct 

domains and decime by L. 80,303.20, mutual capital and redeemable public effects by L. 

344,666.92, census capital and perpetual public income by L. 80,973.85, and furniture and 

furnishings by L. 458,50. This year, the active heading went from 25,336,191.08 Lire in the 

previous year to 25,565,940.24 Lire, with a consequent increase of 229,749.16 Lire (almost 1%), 

which also exceeded the decrease recorded the year before.  
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While on the one hand there is therefore a slight increase in assets, equal to L. 15,0093.03 for the 

entire three-year period under consideration, on the other hand the cut in liabilities is much more 

remarkable for the amount of L. 1,057,079.21. The passive items consisted of: capital of levels of 

passive tenths, passive capital, tied capital, cheques and passive services, capital of passive census, 

and capital of pensions of retirement or inactivity: to the management personnel and to the health 

personnel. The decrease in the 1879 liabilities compared to 1878 is due to the decrease in all items, 

except for the capital of census liabilities, which remained unchanged. For the other items, there 

was a decrease of L. 401.69 in capital by tenths of a liability, of L. 375,223.39 in capital liabilities 

and of L. 223,891.34 in tied capital, cheques and services payable. 

The only items in the balance sheet that were in contrast to the generalised fall in expenses were 

those of pension capital linked to the management - up by L. 131,105.25 - and those linked to health 

personnel by L. 26,520.23. This picture leads to passive items in 1879 for an amount of L. 

7,375,522.43, while they were L. 7,894,491.86 in 1878, so we are facing a decrease of 6.6% 

corresponding to L. 520,909.43. A similar drop occurred in 1880, L. 6,837,412.65 compared to L. 

7,373,582.43 for the previous year, with a net decrease of L. 536,169.78 (-7.2%). This reduction can 

easily be seen in the decrease in capital expenditures of tenth passive levels of L. 401.69, capital 

expenditures of L. 570,265.87, capital expenditures of L. 18,134.48, and L. 4,440.4 and L. 

35,188.65 respectively, the capital expenditures of retirement pensions to management personnel 

and health personnel. 

Summarizing now the activities of the partial assets and liabilities (of weights and expenses) in only 

three items, we can have a more complete representation of the two-year period 1879-1880. First of 

all, it can be observed that, while in 1879 property income was 1,951,507.97 Lire, it fell by 2% to 

1,911,405.51 Lire in 1880, a decrease of 40,102.46 Lire. However, there was an increase in two 

very important items, such as income from charity, which rose by 14% in 1880 to L. 429,710.64 

compared to L. 376,668.58 in 1879 (with an increase of L. 53,042.06); and the contribution of other 

plants which increased by 12% by virtue of an increase of L. 17,921.63 which led in 1880 to the 

figure of L. 157,469.42 from the result of the previous year of L. 139,547.79. On the other hand, 

there was an 8% decrease in capital charges, which fell in 1880 to L. 281,791.38, from L. 

30,4642.33 in 1879, with a change of L. 22,850.95. But it is also worth noting the increase in two 

other sources of equity liabilities. On the one hand, taxes and administrative expenses increased 

from L. 781,006.68 in 1879 to L. 804,962.76 in 1880 (an increase of 3% of L. 23,956.08), and on 

the other hand, charitable expenses rose to L. 1,370,281.39 compared to the previous year's figure 

of L. 1,330,729.09. 
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TABLE: Ca’ Granda Balance Sheets 1861-1873 
N. 1 2 3 4 5 6 7 8 9 10 11 12 13 

Year 1861 1862 1863 1864 1865 1866 1867 1868 1869 1870 1871 1872 1873 

OVERVIEW                           

Total number of patients  985,853 976,014 955,813 916,108 823,901 747,702 628,547 638,731 435,581 502,702 573,720 567,642 505,474 

Number of patients attributable to 

the Major Hospital 
586,817 558,960 559,317 503,859 556,133 467,314 392,842 399,207 272,238 314,189 358,575 354,776 315,922 

Daily cost per patient 1.52 1.54 1.56 1.50 1.41 1.45 1.63 1.63 1.74 1.65 1.66 1.85 1.93 

Charitable expenses attributable to 

the Hospitality 892,080 860,351 874,212 758,988 787,713 678,539 639,625 649,150 474,511 

         

518,412  

              

595,737  

              

655,804  

              

610,108  

% Hospital patients vs. Total 

patients 

68% 57% 59% 55% 68% 60% 60% 60% 60% 60% 60% 60% 60% 

                           

Profit and Loss Account. (Nominal 

value in Italian ₤) 

                          

REVENUES                  

2,375,713  

                 

2,348,552  

                 

2,307,507  

                 

2,222,992  

                 

2,184,560  

                 

2,132,987  

                 

2,173,834  

                 

2,203,560  

                 

2,181,095  

                 

2,017,339  

                 

2,083,762  

                 

2,103,167  

                 

2,127,220  

Rents of land, houses and water               
1,136,979  

              
1,147,099  

              
1,163,410  

              
1,155,751  

              
1,163,781  

              
1,167,903  

              
1,168,331  

              
1,171,589  

              
1,181,956  

              
1,218,208  

              
1,228,828  

              
1,243,778  

              
1,271,313  

Product of the funds in economic 

administration 

                 

108,469  

                    

88,420  

                    

43,571  

                    

29,798  

                    

25,579  

                    

16,527  

                      

7,737  

                    

13,514  

                    

32,149  

                    

16,345  

                    

28,334  

                    

28,669  

                    

28,308  

Product of the funds over the rent                     

62,131  

                    

73,289  

                    

75,690  

                    

62,608  

                    

76,690  

                    

83,524  

                    

94,585  

                    

84,256  

                    

95,824  

                    

74,550  

                    

80,433  

                    

85,893  

                    

54,650  

Levels and tenths                  
114,337  

                 
114,444  

                 
112,419  

                    
99,834  

                    
58,512  

                    
55,874  

                    
50,134  

                    
49,425  

                    
46,459  

                    
38,356  

                    
36,740  

                    
35,233  

                    
34,042  

                   

170,265  

                 

180,507  

                 

188,482  

                 

115,918  

                 

111,490  

                 

113,778  

                 

129,178  

                 

120,324  

                 

118,657  

                 

117,944  

                 

101,821  

                 

101,591  

                    

96,846  

Census and perpetual public income                     

73,829  

                    

90,760  

                    

87,917  

                 

101,000  

                 

123,543  

                 

122,452  

                 

125,568  

                 

135,696  

                 

147,103  

                 

149,625  

                 

153,695  

                 

161,130  

                 

163,509  

Bonds, cheques and benefits                     
30,369  

                    
27,894  

                    
18,463  

                      
8,913  

                      
3,559  

                      
3,389  

                      
1,406  

                      
3,353  

                      
3,403  

                      
3,348  

                      
3,398  

                      
5,130  

                      
4,352  

Sundry ordinary and extraordinary 

income 

                    

75,047  

                    

61,179  

                    

47,681  

                    

40,752  

                    

42,783  

                    

38,143  

                    

35,169  

                    

37,794  

                    

35,894  

                    

36,904  

                    

25,935  

                    

40,149  

                    

39,866  

Fees for appointment to posts                       

1,356  

                      

2,048  

                    

10,913  

                      

4,063  

                             

-    

                             

-    

                             

-    

                             

-    

                             

-    

                             

-    

                             

-    

                             

-    

                             

-    

Contributions from other 

establishments 

                 
135,361  

                 
116,238  

                 
123,891  

                 
170,081  

                 
205,296  

                 
209,184  

                 
171,490  

                 
193,814  

                 
173,949  

                             
-    

                             
-    

                             
-    

                             
-    

Dozzine of inmates                  

467,571  

                 

446,675  

                 

435,070  

                 

434,275  

                 

373,325  

                 

322,212  

                 

390,237  

                 

393,795  

                 

345,700  

                 

362,059  

                 

424,577  

                 

401,594  

                 

434,335  

                            

COSTS                  

2,320,428  

                 

2,182,020  

                 

2,194,317  

                 

1,861,561  

                 

1,884,784  

                 

1,725,193  

                 

1,807,478  

                 

1,795,469  

                 

1,661,446  

                 

1,655,280  

                 

1,659,185  

                 

1,700,573  

                 

1,692,885  

Administration fees and office 

expenses 

                    
72,119  

                    
75,462  

                    
80,633  

                    
68,972  

                    
68,418  

                    
70,527  

                    
72,595  

                    
66,133  

                    
72,992  

                    
77,354  

                    
76,118  

                    
74,538  

                    
77,224  

Salaries in agencies and their 

dependencies 

                    

37,400  

                    

40,433  

                    

39,137  

                    

38,165  

                    

36,446  

                    

25,679  

                    

25,090  

                    

22,961  

                    

22,089  

                    

23,053  

                    

22,395  

                    

24,847  

                    

25,382  

Taxes on valuation and annuity and 

other taxes 

                 

362,569  

                 

338,143  

                 

337,775  

                 

329,046  

                 

336,578  

                 

321,533  

                 

400,194  

                 

344,231  

                 

366,886  

                 

384,032  

                 

386,433  

                 

386,056  

                 

400,657  
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Adaptations to factories, repairs and 

maintenance of irrigation channels 

                 
240,569  

                 
129,476  

                 
167,060  

                    
82,877  

                    
96,219  

                    
95,367  

                    
96,307  

                 
117,311  

                 
141,327  

                 
142,422  

                 
123,846  

                 
130,434  

                 
154,090  

Campaign expenses                       

7,633  

                    

12,428  

                      

7,700  

                      

4,681  

                      

5,544  

                      

2,826  

                      

2,591  

                      

2,514  

                      

2,746  

                      

1,541  

                      

2,345  

                         

945  

                    

20,781  

Rents and insecure loans                       

1,270  

                      

1,264  

                      

1,003  

                         

277  

                         

217  

                              

9  

                         

487  

                            

32  

                            

32  

                            

35  

                            

35  

                            

35  

                            

37  

Levels and tenths                     
15,539  

                    
15,319  

                    
15,247  

                    
15,296  

                    
12,210  

                    
11,616  

                    
11,959  

                    
11,663  

                    
11,196  

                    
10,875  

                    
10,205  

                    
10,070  

                    
10,285  

Interest on capital liabilities                  

422,145  

                 

429,456  

                 

427,328  

                 

312,461  

                 

297,656  

                 

281,860  

                 

339,353  

                 

358,853  

                 

344,947  

                 

335,799  

                 

290,084  

                 

269,566  

                 

247,864  

Censuses                       

3,893  

                      

3,892  

                      

3,892  

                      

4,043  

                      

3,685  

                      

3,815  

                      

1,725  

                      

1,724  

                      

1,382  

                      

1,382  

                      

1,382  

                      

1,382  

                      

1,382  

Bonds, cheques and benefits                  
133,473  

                 
139,134  

                 
140,245  

                 
137,153  

                 
126,985  

                 
125,840  

                 
125,233  

                 
126,769  

                 
124,025  

                    
71,220  

                    
66,847  

                    
66,509  

                    
66,896  

Skills                       

3,831  

                      

4,364  

                      

4,364  

                      

4,364  

                      

4,135  

                      

4,135  

                      

4,135  

                      

4,010  

                      

3,902  

                      

3,409  

                      

3,145  

                      

3,145  

                      

3,145  

Pensions and annuities                     

82,816  

                    

68,939  

                    

67,914  

                    

69,167  

                    

73,925  

                    

77,452  

                    

66,358  

                    

65,207  

                    

61,891  

                    

66,534  

                    

61,298  

                    

57,723  

                    

62,027  

Cult expenses                     
10,511  

                    
12,915  

                      
9,197  

                    
11,962  

                      
8,660  

                      
8,424  

                      
5,560  

                      
6,912  

                      
8,069  

                         
560  

                         
324  

                         
237  

                             
-    

Miscellaneous expenses                     

34,581  

                    

50,441  

                    

18,616  

                    

24,108  

                    

26,393  

                    

17,570  

                    

16,266  

                    

18,000  

                    

25,450  

                    

18,651  

                    

18,990  

                    

19,281  

                    

13,007  

Charitable expenses            

1,359,650  

           

1,307,026  

           

1,309,278  

           

1,193,263  

           

1,161,038  

           

1,000,751  

           

1,029,862  

           

1,042,945  

              

820,211  

              

880,471  

           

1,020,314  

           

1,057,398  

           

1,044,442  

             
892,080  

           
860,351  

           
874,208  

           
758,988  

           
787,713  

           
678,539  

           
639,625  

           
649,150  

           
474,511  

           
518,412  

           
595,737  

           
655,804  

           
610,108  

                            

Net Income  

55,285  

 

166,533  

 

113,189  

          

361,431 

                  

299,776  

                    

407,794  

                    

366,356  

                    

408,090  

                    

519,649  

                    

362,059  

                    

424,577  

                    

402,594  

                    

434,334  

% RN vs. Revenues 2% 7% 5% 16% 14% 19% 17% 19% 24% 18% 20% 19% 20% 
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BALANCE SHEETS                           

Year 1861 1862 1863 1864 1865 1866 1867 1868 1869 1870 1871 1872 1873 

ASSETS                

37,237,497  

               

40,256,969  

               

40,091,485  

               

39,548,367  

               

38,467,762  

               

38,733,337  

               

38,770,826  

               

38,644,789  

               

37,965,754  

               

37,899,247  

               

37,549,025  

               

37,567,318  

               

37,379,690  

                            

FIXED ASSETS                

24,711,244  

               

27,503,983  

               

27,457,204  

               

27,107,828  

               

25,781,057  

               

26,165,182  

               

26,327,722  

               

26,020,621  

               

25,813,246  

               

26,115,458  

               

25,540,411  

               

25,718,627  

               

25,938,716  

Stable interest-bearing 

assets 

               

17,066,224  

               

17,131,624  

               

16,836,187  

               

16,706,520  

               

16,353,452  

               

16,509,049  

               

16,489,156  

               

16,499,434  

               

16,352,142  

               

17,229,236  

               

17,241,396  

               

17,262,383  

               

17,401,273  

Stable non-interest 

bearing assets 

                                

-    

                 

1,822,204  

                 

1,822,204  

                 

1,917,082  

                 

1,869,643  

                 

1,822,204  

                 

1,822,204  

                 

1,822,204  

                 

1,822,204  

                 

1,822,204  

                 

1,822,204  

                 

1,822,204  

                 

1,822,204  

Live stock and death                        
54,905  

                       
42,908  

                       
37,807  

                       
31,893  

                       
31,059  

                       
31,076  

                       
31,076  

                       
32,430  

                       
28,509  

                       
26,000  

                       
25,960  

                       
25,960  

                       
25,749  

Direct domains and 

tenths 

                 

3,129,931  

                 

2,969,924  

                 

2,909,225  

                 

2,144,720  

                 

1,373,524  

                 

1,355,150  

                 

1,212,439  

                 

1,144,779  

                    

865,200  

                    

734,536  

                    

678,293  

                    

632,637  

                    

621,061  

Loan capital and 

redeemable public effects 

                 

2,658,685  

                 

2,531,151  

                 

2,626,219  

                 

2,248,736  

                 

2,383,366  

                 

2,634,855  

                 

2,904,233  

                 

2,265,628  

                 

2,404,775  

                 

1,940,099  

                 

2,034,821  

                 

2,056,554  

                 

2,123,821  

Census capital and 

perpetual public 

annuities 

                 
1,505,554  

                 
1,542,797  

                 
1,777,160  

                 
2,641,456  

                 
2,448,672  

                 
2,492,050  

                 
2,548,310  

                 
2,942,910  

                 
3,046,839  

                 
3,070,020  

                 
3,124,648  

                 
3,286,000  

                 
3,312,190  

Capital bequests, 

cheques and benefits 

                    
226,459  

                    
225,600  

                    
225,600  

                    
196,776  

                    
107,641  

                    
107,099  

                    
107,099  

                    
100,233  

                       
84,509  

                       
84,390  

                       
84,390  

                    
103,462  

                    
103,462  

Precious effects                        

40,246  

                       

17,873  

                         

1,172  

                            

165  

                            

165  

                            

165  

                            

165  

                            

165  

                               

80  

                               

80  

                               

80  

                               

80  

                                 

3  

Furniture and fittings                        

29,240  

                 

1,219,903  

                 

1,221,630  

                 

1,220,480  

                 

1,213,536  

                 

1,213,536  

                 

1,213,040  

                 

1,212,838  

                 

1,208,987  

                 

1,208,894  

                    

528,619  

                    

529,349  

                    

528,953  

                                                              

CURRENT ASSETS                

12,526,253  

               

12,752,986  

               

12,634,281  

               

12,440,539  

               

12,686,705  

               

12,568,154  

               

12,443,104  

               

12,624,168  

               

12,152,509  

               

11,783,789  

               

12,008,614  

               

11,848,692  

               

11,440,974  

Inventories: different 

kinds in warehouses and 

workshops 

                    

250,232  

                    

293,694  

                    

304,788  

                    

309,536  

                    

338,123  

                    

264,005  

                    

219,153  

                    

210,873  

                    

203,024  

                       

59,290  

                       

68,393  

                    

175,562  

                    

215,715  

Credits                

12,276,020  

               

12,379,573  

               

12,150,069  

               

12,047,453  

               

12,345,760  

               

11,919,568  

               

12,211,688  

               

12,275,018  

               

11,850,542  

               

11,724,499  

               

11,842,532  

               

11,673,130  

               

11,141,451  

Receivables dependent on 

inheritance and legacies 

in liquidation 

                      

73,405  

                    

127,551  

                    

243,654  

                    

450,323  

                    

534,227  

                    

680,981  

                    

783,607  

                    

900,551  

                

1,098,547  

                    

688,760  

                    

912,096  

                    

956,082  

                    

635,421  

Receivables in arrears                 

2,829,448  

                

2,829,448  

                

2,829,448  

                

2,829,448  

                

2,829,448  

                

2,902,151  

                

2,891,674  

                

2,884,890  

                

2,853,462  

                

2,877,536  

                

2,871,690  

                

2,866,380  

                

2,851,520  

Current account 

receivables 

                

7,616,666  

                

7,850,385  

                

7,642,385  

                

7,281,616  

                

7,480,109  

                

6,812,157  

                

6,670,140  

                

6,542,459  

                

6,068,764  

                

6,068,455  

                

6,178,751  

                

6,167,600  

                

6,117,571  

Receivables for ordinary 

administration 

                

1,756,501  

                

1,572,190  

                

1,434,582  

                

1,486,065  

                

1,501,976  

                

1,524,279  

                

1,866,267  

                

1,947,118  

                

1,829,769  

                

2,089,747  

                

1,879,996  

                

1,683,068  

                

1,536,939  

Cash on hand (Liquid 

Availability) 

                                

-    

                       

79,719  

                    

179,424  

                       

83,550  

                         

2,821  

                    

384,581  

                       

12,263  

                    

138,277  

                       

98,943  

                                

-    

                       

97,689  

                                

-    

                       

83,807  

                            

                            

DEFICIT                                                                                                                                                                                                    
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16,183,166  15,816,809  15,882,178  15,359,377  14,528,342  14,429,790  14,420,965  14,293,945  13,532,040  11,501,264  11,492,484  11,383,796  10,920,841  

                            

SHAREHOLDERS' 

EQUITY 

               

14,765,703  

               

14,746,533  

               

14,628,013  

               

13,669,427  

               

13,064,753  

               

12,811,408  

               

12,549,090  

               

12,447,108  

               

11,487,036  

                 

9,931,370  

                 

9,567,484  

                 

9,302,128  

                 

9,190,492  

Capital levels and tenths                     
377,955  

                    
377,759  

                    
378,701  

                    
377,357  

                    
289,210  

                    
288,618  

                    
288,618  

                    
288,546  

                    
215,294  

                    
215,340  

                    
203,736  

                    
200,402  

                    
211,850  

Capital liabilities                  

9,745,061  

                 

9,627,973  

                 

9,424,016  

                 

8,730,483  

                 

8,152,863  

                 

8,057,057  

                 

7,868,580  

                 

7,831,287  

                 

7,263,406  

                 

6,642,927  

                 

6,306,477  

                 

5,977,855  

                 

5,831,123  

Census capital                     

122,316  

                    

122,316  

                    

122,316  

                    

130,409  

                    

105,968  

                       

99,968  

                       

49,968  

                       

49,968  

                       

40,674  

                       

40,674  

                       

40,674  

                       

40,674  

                       

40,674  

Capital corresponding to 

bequests, allowances and 

benefits 

                 
2,923,860  

                 
2,930,726  

                 
2,930,726  

                 
2,923,788  

                 
2,649,250  

                 
2,637,341  

                 
2,619,134  

                 
2,597,511  

                 
2,555,271  

                 
1,589,661  

                 
1,600,221  

                 
1,611,433  

                 
1,619,916  

Capital corresponding to 

talents 

                       
83,968  

                    
108,968  

                    
108,968  

                    
108,968  

                    
107,061  

                    
107,061  

                    
109,654  

                    
109,654  

                       
95,693  

                       
85,193  

                       
78,583  

                       
78,583  

                       
78,583  

Pension and annuity 

matching capital 

                 

1,512,544  

                 

1,578,791  

                 

1,663,286  

                 

1,398,423  

                 

1,760,402  

                 

1,621,363  

                 

1,613,136  

                 

1,570,143  

                 

1,316,698  

                 

1,357,575  

                 

1,337,795  

                 

1,393,182  

                 

1,408,346  

                            

DEBTS                  

1,417,463  

                 

1,070,276  

                 

1,254,165  

                 

1,689,949  

                 

1,463,589  

                 

1,618,382  

                 

1,871,875  

                 

1,846,838  

                 

2,045,004  

                 

1,569,895  

                 

1,925,000  

                 

2,081,668  

                 

1,730,349  

Liabilities dependent on 

inheritance and legacies 

in liquidation 

                    
395,152  

                    
572,770  

                    
868,430  

                 
1,047,389  

                    
830,760  

                    
839,352  

                    
944,430  

                 
1,008,257  

                 
1,248,491  

                    
821,521  

                 
1,211,215  

                 
1,385,856  

                 
1,156,815  

Payables to Regia 

Intendenza for grinding 

duty 

                         
1,866  

                         
1,866  

                                
-    

                                
-    

                                
-    

                                
-    

                                
-    

                                
-    

                                
-    

                                
-    

                                
-    

                                
-    

                                
-    

Payables to the General 

Fund for Institutes 

                       

83,595  

                                

-    

                                

-    

                                

-    

                                

-    

                                

-    

                                

-    

                                  

-    

                                

-    

                                

-    

                                

-    

                                

-    

Payables relating to the 

management of the 

Economic Bakery 

                                

-    

                                

-    

                                

-    

                            

583  

                                

-    

                                

-    

                                

-    

                                  

-    

                                

-    

                                

-    

                                

-    

                                

-    

Payables related to the 

management of 

warehouses 

                                

-    

                                

-    

                                

-    

                                

-    

                         

4,284  

                            

783  

                         

1,135  

                         

2,741  

                                

-    

                                

-    

                                

-    

                                

-    

                                

-    

Cash deficit                                 

-    

                                

-    

                                

-    

                                

-    

                                

-    

                                

-    

                                

-    

                                

-    

                                

-    

                       

29,530  

                                

-    

                            

546  

                                

-    

Payables in arrears                     

464,388  

                               

54  

                                

-    

                                

-    

                                

-    

                         

3,364  

                         

5,319  

                         

5,440  

                         

6,935  

                         

3,437  

                         

3,400  

                         

3,324  

                         

3,299  

Current account 

payables 

                       
95,653  

                    
135,268  

                       
41,234  

                    
274,958  

                    
212,380  

                    
299,435  

                    
304,635  

                    
175,710  

                    
157,556  

                    
170,150  

                       
25,660  

                    
110,748  

                       
84,899  

Payables for ordinary 

administration 

                    

376,809  

                    

360,319  

                    

344,502  

                    

367,020  

                    

416,165  

                    

475,448  

                    

616,357  

                    

654,690  

                    

632,023  

                    

545,257  

                    

684,725  

                    

581,194  

                    

485,335  

                            

TOTAL ASSETS  

             

21,054,331  

               

24,440,160  

               

24,209,306  

               

24,188,991  

               

23,939,420  

               

24,303,547  

               

24,349,861  

               

24,350,843  

               

24,433,714  

               

26,397,982  

               

26,056,541  

               

26,183,523  

               

26,458,849  
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Year 1861 1862 1863 1864 1865 1866 1867 1868 1869 1870 1871 1872 1873 

TOTAL ASSETS                

39,613,210  

               

42,605,521  

               

42,398,991  

               

41,771,359  

               

40,652,322  

               

40,866,324  

               

40,944,661  

               

40,848,348  

               

40,146,849  

               

39,916,585  

               

39,632,787  

               

39,670,485  

               

39,506,910  

                            

TOTAL LIABILITIES                

18,503,594  

               

17,998,829  

               

18,076,496  

               

17,220,937  

               

16,413,127  

               

16,154,983  

               

16,228,444  

               

16,089,415  

               

15,193,486  

               

13,156,544  

               

13,151,668  

               

13,084,368  

               

12,613,727  

%Liabilities/Assets 47% 42% 43% 41% 40% 40% 40% 39% 38% 33% 33% 33% 32% 

                            

NET ASSETS 
               

21,109,616  

               

24,606,693  

               

24,322,496  

               

24,550,422  

               

24,239,195  

               

24,711,340  

               

24,716,217  

               

24,758,933  

               

24,953,363  

               

26,760,041  

               

26,481,118  

               

26,586,117  

               

26,893,183  

%Net/Total 53% 58% 57% 59% 60% 60% 60% 61% 62% 67% 67% 67% 68% 

Authors elaboration on Ca’ Granda Historical Archive: Archivio Storico Ospedale Maggiore Ca’ Granda, Archivio Amministrativo sezione storica. Economia (Nominal value in Italian ₤) 
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Figure: ASSETS (1861-1873) 

 

Authors’ elaboration 
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