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Tassi negativi, liquidità, nuovi scenari 
demografici e sostenibilità.
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1T�[M\\WZM�LMTTI�KWV[]TMVbI�ÅVIVbQIZQI�VWV�v�[WTW�OW-
^MZVI\W� LI� \ZMVL�� NWVLQ� IbQWVIZQ�� \I[[Q� L¼QV\MZM[[M��
IVLIUMV\Q�LQ�JWZ[I��QV^M[\QUMV\Q�[W[\MVQJQTQ°�
1T�KWV\M[\W�v�IVKPM�IVQUI\W�LITTM�M[XMZQMVbM�^Q[[]\M�
LIQ�KTQMV\Q�QV^M[\Q\WZQ�M�[Q�M^WT^M�OZIbQM�I�]V�[Q[\MUI�
IZ\QKWTI\W�LQ�ZMTIbQWVQ�QV\MZXMZ[WVITQ�\ZI�\]\\Q�OTQ�I\-
\WZQ�KWQV^WT\Q��
;XQKKI\M� LW\Q� ZMTIbQWVITQ� LMT� XZWNM[[QWVQ[\I�� ]VQ\M�
I� [\Z]UMV\Q� LQ� TM\\]ZI� LMQ� KWV\M[\Q� QV\MZXMZ[WVITQ��
XWZ\IVW� I� ZIKKWT\M� []XMZQWZQ� M�� LQ� KWV[MO]MVbI�� I�
XWZ\INWOTQ�QV�OM[\QWVM�[WXZI�TI�UMLQI�XMZ�V]UMZW�LQ�
KTQMV\Q��XMZ�UI[[M�OM[\Q\M�M�XMZ�Y]ITQ\o��+M�TW�PIVVW�
LM\\W�  ��KWV[]TMV\Q�ÅVIVbQIZQ�[]�KQZKI�������QV\MZ-
^Q[\I\Q� �QVLIOQVM�5QSITQVM�XMZ�+WV[]TMV\QI����!�QV�
KWTTIJWZIbQWVM�KWV�)VI[N �M�?ITT�;\ZMM\�1\ITQI���
+M� TW� LQKWVW� \]\\Q� Q� OQWZVQ� Y]MQ� KTQMV\Q� KPM� QV\MZ-
KM\\QIUW�I\\ZI^MZ[W�Q�VW[\ZQ�UWLMTTQ�LQ�XZM^MVbQWVM�
ITT¼IJJIVLWVW� �+P]ZV� XZM^MV\QWV��� Q� Y]ITQ� KWV[Q-
LMZIVW� ¹QV� M[I]ZQUMV\Wº� �W� OQo� LMT� \]\\W� M[I]ZQ\W��
QT� ZIXXWZ\W� XZWNM[[QWVITM� QV� M[[MZM� KWV� Q� ZQ[XM\\Q^Q�

DI GIOVANNI RICCI

Per il cliente una customer experience positiva è 
importante quasi quanto il rendimento degli investimenti 
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RELAZIONALI

KWV[]TMV\Q� ÅVIVbQIZQ#� [Q� \ZI\\I� LQ� KTQMV\Q� � KPM� [\IV-
VW�XMV[IVLW�LQ� KIUJQIZM� QT� KWV[]TMV\M�W� TI�JIVKI�
\ZILQbQWVITM�LQ�ZQNMZQUMV\W��W�KPM�OQo�PIVVW�QV�I\\W�
]V�XZWKM[[W�LQ�V]W^W�IٻLIUMV\W�LMQ�TWZW�ZQ[XIZUQ��
XWQKPu� VWV� KWV[QLMZIVW� XQ�� [WLLQ[NIKMV\M� TI� ZMTI-
bQWVM�XZWNM[[QWVITM�QV�I\\W�

Le parole di un cliente QV\MZ^Q[\I\W�[WVW�M[XTQKI-
\Q^M"�¹1W�[WVW�M[QOMV\M�M�ZQKWZLW�XMZ�ÅTW�M�XMZ�[MOVW�
\]\\W�Y]MTTW�KPM� QV[QMUM� �IT�KWV[]TMV\M�VLZ��IJJQI-
UW�KWVLQ^Q[W�XZQUI�LMOTQ�QV^M[\QUMV\Q#�XWQ�IJJQIUW�
LQ[K][[W�XMZKPu�T]Q�[Q�W[\QVI^I�I�KIUJQIZM�TM�KIZ\M�QV�
\I^WTI°�I�]V�KMZ\W�X]V\W�v�[XIZQ\W��I^M^W�LQٻKWT\o�
I�KWV\I\\IZTW��UQ�LQKM^I�KPM�UQ�I^ZMJJM�ZQKPQIUI\W#�
ITTI� ÅVM� PW� KPQIUI\W� TI� JIVKI� M� KPQM[\W� LQ� M[[MZM�
[MO]Q\W�LI�]V�IT\ZW�KWV[]TMV\M°�QT�V]W^W�v�[MZQW��M�
[WXZI\\]\\W�XQ��IٻLIJQTM��KQ�\ZW^QIUW�JMVM°º�
;WZXZMVLM� Y]M[\I� LQKPQIZIbQWVM�� [WXZI\\]\\W� [M�
[Q� XMV[I� I� Y]IV\W� ZQ^MZJMZW� VMOI\Q^W� X]�� XWZ\IZM�
ITT¼QUUIOQVM� LMTTI� XZWNM[[QWVM� W� LMTTI� JIVKI�� -�
KWUM� IKKILM� XMZ� \IV\Q� IT\ZQ� KTQMV\Q� ¹LMT][Qº�� \ZI� TM�
UW\Q^IbQWVQ� LQ� IJJIVLWVW� VWV� [Q� M^QVKM� LQZM\\I-
UMV\M�T¼I[XM\\W�¹ZQ[]T\I\Qº�UI�Y]I[Q�[MUXZM�MUMZOM�

;XQKKI\M�LW\Q�ZMTIbQWVITQ�LMT�XZWNM[[QWVQ[\I��
]VQ\M�I�[\Z]UMV\Q�LQ�TM\\]ZI�LMQ�KWV\M[\Q�
QV\MZXMZ[WVITQ��XWZ\IVW�I�ZIKKWT\M�
[]XMZQWZQ�M��LQ�KWV[MO]MVbI��
I�XWZ\INWOTQ�QV�OM[\QWVM�[WXZI�TI�UMLQI
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>

T¼I[XM\\W� ZMTIbQWVITM� M� TM� QVKIXIKQ\o�LMT� KWV[]TMV\M�
VMT�OM[\QZM�QT�ZIXXWZ\W��
;MVbI�L]JJQW�v�^MZW�KPM�Q�ZQ[]T\I\Q�XW[Q\Q^Q�[]OTQ�QV-
^M[\QUMV\Q� [IVMZMJJMZW� LQٻKWT\o� ZMTIbQWVITQ� UI� v�
IT\ZM\\IV\W�^MZW�M�LQUW[\ZI\W�KPM�[XQKKI\M�KIXIKQ\o�
ZMTIbQWVITQ�KW[\Q\]Q[KWVW�]VI�TM^I��NWZ[M�T¼]VQKI��KI-
XIKM�LQ�OM[\QZM�QT�KTQMV\M�QV�]V�KWV\M[\W�LQ�]X���LW_V�
[]OTQ�IVLIUMV\Q�LMQ�UMZKI\Q�

Per “misurare” la relazione in atto�\ZI�]V�XZW-
NM[[QWVQ[\I� M� Q� XZWXZQ� KTQMV\Q� v� VMKM[[IZQW� XZQUI� LQ�
\]\\W�ZMVLMZ[Q�KWV\W�LQ�KWUM�QT�XZWNM[[QWVQ[\I�[\M[[W�
v�LI�TWZW�XMZKMXQ\W��][KMVLW�LITTI�KWV^QVbQWVM�KPM�
Y]M[\W�I[XM\\W�[Q�KWVW[KI�LQ�OQo��
4M�XMZ[WVM��QV\M[M�\IV\W�KWUM�KTQMV\Q�Y]IV\W�KWUM�
KWV[]TMV\Q�� KIUJQIVW�VMT� \MUXW� M� LQ� KWV[MO]MVbI�
KIUJQIVW�Q�ZIXXWZ\Q��;XM[[W��TM�XMZ[WVM�¹VI[KWVLW-
VWº�Q�TWZW�ZMITQ�[MV\QUMV\Q�KPM�[WVW�L]VY]M�LQ^MZ[Q�
LI�Y]MTTQ�KPM�^MVOWVW�UIVQNM[\I\Q��8MZKPu�v�QUXWZ-
\IV\M�UQ[]ZIZM�TI�ZMTIbQWVM'�
4WZL�3MT^QV�IٺMZUI^I�KPM�¹KQ��KPM�VWV�v�UQ[]ZI-
JQTM� VWV� v�UQOTQWZIJQTMº�� -KKW� L]VY]M� ]VI� XZQUI�
ZQ[XW[\I�IT�VW[\ZW�Y]M[Q\W"�[M�VWV�[Q�PI�]V�\MZUQVM�LQ�
UQ[]ZI�VWV�[Q�X]��WZOIVQbbIZM�]V¼IbQWVM�LQ�UQOTQW-
ZIUMV\W�[\Z]\\]ZI\I�ML�MٻKIKM��

Il modello del “vostro” primo cliente.�8MZ�IVI-
TQbbIZM� TI�ZMTIbQWVM� QV\MZXMZ[WVITM� QV�I\\W�KWV� Q�^W-
[\ZQ�KTQMV\Q��WKKWZZM�]V�¹UWLMTTWº��;MUXTQÅKIVLW�IT�
UI[[QUW�QT�KWV\M[\W��TM�VW[\ZM�IVITQ[Q�[Q�KWVKMV\ZIVW�
[]�]V�XWZ\INWOTQW�KWUXW[\W�LI�]V�[WTW�KTQMV\M#�^MV-
OWVW�L]VY]M�IXXZWNWVLQ\Q�\]\\Q�OTQ�I[XM\\Q�ZMTIbQWVITQ�
TMOI\Q�I�T]Q�M�[IZo�XQ��NIKQTM�KW[\Z]QZM�XWQ�]V�[Q[\MUI�
XMZNWZUIV\M��IXXTQKIJQTM�I�\]\\W�QT�XWZ\INWOTQW���
8MZ�TI�[KMT\I�LMT�^W[\ZW�¹]VQKWº�KTQMV\M��\WZVQIUW�IT�
XZQUW� KPM� ^Q� PI� [W\\W[KZQ\\W� ]V� KWV\ZI\\W� �UIOIZQ�
]VI� XWTQbbI� Y]IVLW� IVKWZI� MZI^I\M� ¹XZWL]\\WZQº����
-TMVKPQIUW�L]VY]M�OTQ�I[XM\\Q�XZQVKQXITQ�KPM�PIVVW�
KWV\ZQJ]Q\W�I�NIZTW�[W\\W[KZQ^MZM�
1T� KTQMV\M�I^M^I�]VI�VMKM[[Q\o� �UIVQNM[\I�W� TI\MV\M��
VMT� KIUXW� ÅVIVbQIZQW�� -ZI� QT� ^W[\ZW� XZQUW� KTQMV\M�
XW\MVbQITM��QT�^W[\ZW�XZQUW�KWV\ZI\\W�M�I^ZM[\M�NI\\W�
LQ� \]\\W�XMZ� NIZTW� [W\\W[KZQ^MZM��IVKPM� ZQ[XWVLMVLW�
IT�\MTMNWVW�I�Y]IT]VY]M�WZI�W�ZMKIVLW^Q�LI�T]Q�\MU-
XM[\Q^IUMV\M	� 1V\ZWL]KQIUW� Y]QVLQ� QT� KWVKM\\W� LQ�
¹LQ[XWVQJQTQ\oº�
)VLQIUW�I^IV\Q#�LWXW�I^MZ� NI\\W�MUMZOMZM� QT�JQ[W-
OVW�� ML�M[[MZM� [\I\Q�LQ[XWVQJQTQ�XMZ� T]Q�� I^ZM\M� NI\\W�
QT�UI[[QUW�XMZ�\ZI[UM\\MZM�]V¼QUUIOQVM�LI�XZWNM[-
[QWVQ[\I� IٻLIJQTM�� XZMXIZI\W�� ]VI� XMZ[WVI� [WTIZM��

I QUATTRO CLUSTER DI CLIENTELA
fonte: Mikaline
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PATRIMONI IN GESTIONE
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> \ZI[XIZMV\M�� KWU]VQKI\Q^I�� OZILM^WTM#� QV[WUUI��
XQIKM^WTM�IQ�[]WQ�WKKPQ�
1VÅVM��KQI[K]VW�LQ�^WQ��VMTTI�KWVY]Q[\I�LMT�[]W�XZQ-
UW�KTQMV\M��I^Zo�][I\W�TI�TM^I�LMT�ZIXXWZ\W�XMZ[WVI-
TQbbI\W��LMTT¼I\\MVbQWVM�ITT¼QV^M[\Q\WZM�KWUM�XMZ[WVI�
]VQKI#� TW� I^ZM\M� NI\\W� [MV\QZM� IXXIZ\MVMV\M� I� ]VW�
¹;\I\][º�� � I^ZM\M� XIZTI\W� LMOTQ� M^MV\Q� WZOIVQbbI\Q�
LIT�UIVIOMZ�[]XMZQWZM�W�LITTI�JIVKI�UIVLIV\M�QV-
^Q\IVLW�Q�KTQMV\Q�XQ��QUXWZ\IV\Q��
8MV[I\M�WZI�ITT¼MV\][QI[UW�UM[[W�VMTTI�KWVY]Q[\I�LQ�
Y]MT�KTQMV\M�M�ITTI�[WLLQ[NIbQWVM�XZW^I\I�ITTI�ÅZUI�
LMT�KWV\ZI\\W"�MZI�QT�^W[\ZW�XZQUW�ZIXXWZ\W�LQ�ÅL]-
KQI��[IVKQ\W�KWV�]V�QV^M[\Q\WZM�KPM�^Q�I^M^I�IٻLI\W�
Q�XZWXZQ�ZQ[XIZUQ�

Un modello matematico di misura.� 1VY]I-
LZI\Q� Y]M[\Q� [MUXTQKQ� KWVKM\\Q� TMOI\Q� ITTI� NWZbI� ZM-
TIbQWVITM� M� ITTM� KWUXM\MVbM� \ZI[^MZ[ITQ�� NIKKQIUW�
XZMVLMZM� KWZXW� IT� UWLMTTW� I\\ZI^MZ[W� ]VI� XZQUI�
NI[M�L¼QVLIOQVM��]V�[Q[\MUI�LQ�QV\MZ^Q[\M�[\Z]\\]ZI\M�
[]Q�\MUQ�LMTTI�ÅL]KQI�VMT�ZIXXWZ\W�M�VMTTI�[WLLQ[NI-
bQWVM�LMT�JQ[WOVW�� []TTI� NIKQTQ\o�LQ�IKKM[[W� �+][\W-
UMZ�-ٺWZ\�;KWZM���[]TTI�XQIKM^WTMbbI�M�[]TTW�[\I\][��
4M�QV\MZ^Q[\M�^MVOWVW�KWVLW\\M�\IV\W�[]Q�KTQMV\Q�QV�
XWZ\INWOTQW��KW[I�XMV[IVW�LMT�XZWXZQW�KWV[]TMV\M�Å-
VIVbQIZQW���Y]IV\W�[]Q�KWV[]TMV\Q��KW[I�XMV[IVW�LMT�
TWZW� KTQMV\M���,ITT¼QVKZWKQW� LMOTQ� QVLQKI\WZQ� LQ�+@�
]\QTQbbI\Q��^MVOWVW�QVLQ^QL]I\Q���KT][\MZ�LQ�KTQMV\MTI"��
• [\QUI�M�ÅL]KQI�ZMKQXZWKI��4M�ZMKQXZWKPM�WXQVQW-

VQ�KWQVKQLWVW"�TI�ZMTIbQWVM�v�[WTQLI#
• ZIXXWZ\Q� LI� [KWXZQZM�� 4M� WXQVQWVQ� VMOI\Q^M� LMT�

KWV[]TMV\M�[]T�KTQMV\M�VWV�[WVW�ZMKQXZWKPM#
• ZIXXWZ\Q� LI� ZMK]XMZIZM�� 1T� KTQMV\M� PI� WXQVQWVQ�

VMOI\Q^M�QVI[XM\\I\M#
• KWZLQITM�IV\QXI\QI��4M�WXQVQWVQ�LQ�KTQMV\M�M�KWV-

[]TMV\M�[WVW�ZMKQXZWKIUMV\M�VMOI\Q^M�
8MZ�KQI[K]V�KT][\MZ��QT�UWLMTTW�XZM^MLM�IbQWVQ�UQZI-
\M�IT�ZMK]XMZW�LMT�ZIXXWZ\W�KWV�QT�KTQMV\M��ITT¼QVOIO-
OQW�W�ITTI�ZQ�I[[MOVIbQWVM�XZM^MV\Q^I�

La performance degli investimenti cPM� Z]WTW�
OQWKI'�¹,IVQMTM�KQ�PI�[MUXZM�[MO]Q\W�KWUM�[M�Q�VW-
[\ZQ�[WTLQ�NW[[MZW�Q�[]WQ��+Q�[WVW�[\I\Q�IT\Q�M�JI[[Q��WZI�
TM�KW[M�^IVVW�]V�XW¼�UITM��v�QT�UWUMV\W�LQ�QV^M[\QZM�
WZI	�4]Q�LQKM�KPM�v�QT�UWLW�UQOTQWZM�XMZ�ZMK]XMZI-
ZM�QV�NZM\\I�TI�NI[M�LQ�ZQJI[[W��Ð�[MUXZM�MV\][QI[\I�M�
ZQM[KM� I� \ZI[UM\\MZM� XW[Q\Q^Q\o� IVKPM� I�UM��5Q� PI�
UW[\ZI\W�Q�[]WQ�QV^M[\QUMV\Q�M�[QIUW�[]TTI�[\M[[I�JIZ-
KI°�KWU]VY]M�^ILI�KQ�ÅLQIUW�LQ�T]Q�M�[QIUW�KMZ\Q�
KPM�QV�JIVKI�VWV�I^ZMUUW�UIQ�I^]\W�Y]M[\M�I\\MV-
bQWVQ�°�QT�LQZM\\WZM�VWV�UQ�PI�UIQ�KPQIUI\W��VMIV-
KPM�Y]IVLW�IJJQIUW�[XW[\I\W�\]\\Q�Q�[WTLQ�M�KPQ][W�QT�
KWV\W�KWZZMV\Mº������
+WUM�[Q�X]��M^QVKMZM�LIT�Y]IV\W�[KZQ\\W�XWKW�[WXZI��
QT�UIVKI\W�KWV[MO]QUMV\W�LQ�]V� ZQ[]T\I\W�XW[Q\Q^W��
X]Z�[\IVLW�ITTI�JI[M�LMTTI�XQZIUQLM�LMTT¼M[XMZQMVbI�
LMT� KTQMV\M�� VWV� ^QMVM� KWV[QLMZI\W� KWUM� MTMUMV\W�
LQ�\ZILQUMV\W�LMTTI�ÅL]KQI��X]ZKPu�VI\]ZITUMV\M�^Q�
[QI�[\I\I�\ZI[XIZMVbI�VMTT¼QVOIOOQW�M�TI�\ZI\\I\Q^I�[QI�
[\I\I�NWVLI\I�[]�MTMUMV\Q�ZMTIbQWVITQ�[\IJQTQ�M�[QVKMZQ�
6MT� OZIÅKW� [WXZI� ZQXWZ\I\W� ^QMVM� M^QLMVbQI\I� TI�
KWZZMTIbQWVM�\ZI�OTQ� QVLQKQ�LQ�-[XMZQMVbI�LMT�KTQMV\M�
�UQ[]ZI\Q�[]�WT\ZM�����XWZ\INWOTQ�LQ�KWV[]TMV\Q�ÅVIV-
bQIZQ��M�QT�ZMTI\Q^W�XI\ZQUWVQW�QV�OM[\QWVM���
4I�KWZZMTIbQWVM� \ZI�M[XMZQMVbM�ZMTIbQWVITQ�¹UMUW-
ZIJQTQº�^Q[[]\M�LIQ�KTQMV\Q�ML�Q�^WT]UQ�LQ�XI\ZQUWVQW�
QV�OM[\QWVM�LI�XIZ\M�LMQ�KWV[]TMV\Q�ÅVIVbQIZQ��v�IT\Q[-
[QUI��-L�ITTM�[\M[[M�KWVKT][QWVQ�[Q�OQ]VOM�KWZZMTIVLW�
Q� XI\ZQUWVQ� QV� OM[\QWVM� IOTQ� QVLQKQ� LQ� XI[[I� XIZWTI�
XW[Q\Q^Q� �6M\� 8ZWUW\MZ� ;KWZM�� ZQTM^I\Q� KWV� UM\WLQ�
IVITWOPQ�IOTQ�QVLQKI\WZQ�LQ�+@��<)*�����)\\MVbQWVM�
L]VY]M�IT�XMV[QMZW�ZMITM�LMT�KTQMV\M�[]�LQ�^WQ��M�J]W-
VI�+][\WUMZ�-`XMZQMVKM�I�\]\\Q��� � ������

4I�KWZZMTIbQWVM�\ZI�TM�M[XMZQMVbM�
ZMTIbQWVITQ�¹UMUWZIJQTQº�^Q[[]\M�
LIQ�KTQMV\Q�ML�Q�^WT]UQ�LQ�XI\ZQUWVQW�
QV�OM[\QWVM�LI�XIZ\M�LMQ�KWV[]TMV\Q�
ÅVIVbQIZQ��v�IT\Q[[QUI

CORRELAZIONE ESPERIENZA CLIENTE/PATRIMONI IN GESTIONE
dati in milioni di euro - fonte: Mikaline
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