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ABSTRACT SAGGI 
 
 
 

Francesco Vigliarolo, Il concetto di capitale sociale eti-
co e le sue implicazioni nello sviluppo locale. Il caso del-
la città di La Plata in Argentina. 

 
L’articolo propone uno studio di caso realizzato nella 

città de La Plata in Argentina, attraverso cui si riflette su 
come le relazioni sociali possano determinare tre diversi 
assetti istituzionali e sociali che influiscono nello sviluppo 
locale dei territori in termini di diritti dei cittadini. 

Si espongono i dati di una ricerca e si propongono tre 
tipi ideali di assetti differenti caratterizzati per esprimere 
alcune dinamiche che favoriscono più o meno i diritti so-
cio-economici e ambientali, necessari per uno sviluppo 
locale inclusivo e sostenibile. 

 
 
The article presents a case study conducted in the city 

of La Plata, Argentina, which explores how social rela-
tions can shape three different institutional and social 
structures that influence local development in terms of cit-
izens' rights. 

It presents research findings and proposes three dif-
ferent ideal types of structures, each characterized by 
expressing dynamics that favour, to a greater or lesser 
extent, the exercise of socioeconomic and environmental 
rights, essential for inclusive and sustainable local devel-
opment. 
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Pasqualina Porretta, Mazurina Mohd Ali, Stefania 
Zanda, Erlane K. Ghani, Francesca Castaldo, Value 
Architectures for Sustainability: Islamic and Cooperative 
Banks Models through Organizational Identities, Ethical 
Principles, and Common good-oriented Values. 

 
 

The aim of this study is to undertake a thorough 
comparative analysis of the business and organisational 
models of European cooperative credit banks and Islamic 
financial institutions. The primary objective is to identify 
the similarities and, above all, the profound differences 
that emerge from their intrinsic organisational identities. 
The analysis is based on a methodology that examines 
key elements such as the guiding principles of banking, 
shareholder ownership and governance structures, com-
mitment to social responsibility, ethical identity, focus on 
ESG (Environmental, Social, Governance) criteria, deci-
sion-making processes and, finally, the overall business 
model. 

In particular, the exploration of organisational identity 
reveals that, despite operating in the same financial sec-
tor, these two types of institutions are shaped by distinct 
and often divergent values, cultures and ethical princi-
ples. This identity disjunction is pivotal in comprehending 
the idiosyncrasies of their respective business models, 
their operational priorities and the unique value proposi-
tions they offer in the global financial landscape. 

This paper makes a substantial contribution to the ex-
tant literature by proposing an innovative thesis on the 
nature of sustainable financial models and offering con-
clusions that further define their formula. Moreover, the 
document proffers concrete recommendations for policy-
makers and stakeholders involved in defining rules, guid-
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ing principles, values, and organisational elements for the 
development of sustainable finance. 

 
Lo scopo di questo studio è quello di intraprendere 

un'analisi comparativa approfondita dei modelli aziendali 
e organizzativi delle banche di credito cooperative euro-
pee e delle istituzioni finanziarie islamiche. L'obiettivo 
primario è quello di identificare le somiglianze e, soprat-
tutto, le profonde differenze che emergono dalle loro 
identità organizzative intrinseche. L'analisi si basa su una 
metodologia che esamina elementi chiave quali i principi 
guida dell'attività bancaria, la proprietà azionaria e le 
strutture di governance, l'impegno nella responsabilità 
sociale, l'identità etica, l'attenzione ai criteri ESG (Envi-
ronmental, Social, Governance), i processi decisionali e, 
infine, il modello di business complessivo. In particolare, 
l'esplorazione dell'identità organizzativa rivela che, nono-
stante operino nello stesso settore finanziario, questi due 
tipi di istituzioni sono plasmati da valori, culture e princi-
pi etici distinti e spesso divergenti. Questa divergenza 
identitaria è fondamentale per comprendere le peculiari-
tà dei rispettivi modelli di business, le loro priorità opera-
tive e le proposte di valore uniche che offrono nel pano-
rama finanziario globale. L’articolo offre un contributo 
sostanziale alla letteratura esistente, proponendo una 
tesi innovativa sulla natura dei modelli finanziari soste-
nibili e offrendo conclusioni che ne definiscono ulterior-
mente la formula. Inoltre, il documento fornisce racco-
mandazioni concrete per i responsabili politici e le parti 
interessate coinvolte nella definizione di regole, principi 
guida, valori ed elementi organizzativi per lo sviluppo 
della finanza sostenibile.  
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Stefano Figuera, Andrea Pacella, Guido Tortorella 
Esposito, Financialisation and shadow banking system. 
An analysis in the light of Augusto Graziani’s monetary 
theory of production. 

 
The theoretical model in terms of the monetary circuit 

elaborated by Augusto Graziani since the second half of 
the last century has been an important point of reference 
for numerous scholars in explaining the functioning of the 
capitalist economy with regard to both the crisis and its 
normal functioning. Following the 2007-2009 crisis, which 
saw on the one hand an increasing role of the financiali-
sation process and on the other hand the emergence of 
the shadow banking system, reservations have been 
raised by some scholars (see Michell 2017; Lysandrou 
2014, 2020) about the explanatory capacity of Graziani’s 
analysis. This is because, it has been argued, the pro-
cess of money creation has undergone significant chang-
es from what was theorised in it. The paper aims to 
demonstrate that, on the contrary, Graziani’s monetary 
theory of production continues to retain its explanatory 
capacity for the functioning of a modern monetary econ-
omy. Of great theoretical relevance in this perspective is 
the rigorous analysis of the different forms of financing (of 
production, investments and the economy) that Graziani 
placed at the centre of his thinking. Indeed, it gives an 
account of the fundamental relations that characterise a 
capitalist economy as a monetary economy in their es-
sential irreducibility. In conclusion, the monetary theory of 
production is confirmed as a valuable tool also in order to 
account for both the process of financialisation and the 
formation of the shadow banking system. 

 
 



9 

Il modello teorico di circuito monetario elaborato da 
Augusto Graziani dalla seconda metà del secolo scorso è 
stato un importante punto di riferimento per numerosi 
studiosi al fine di spiegare il funzionamento dell'economia 
capitalistica sia in relazione alla crisi che al di fuori di es-
sa. A seguito della crisi del 2007-2009, che ha visto da 
un lato un ruolo crescente del processo di finanziarizza-
zione e dall'altro l'emergere del sistema bancario ombra, 
alcuni studiosi (cfr. Michell 2017; Lysandrou 2014, 2020) 
hanno sollevato riserve sulla capacità esplicativa dell'a-
nalisi di Graziani. Ciò perché, secondo quanto sostenuto, 
il processo di creazione di moneta ha subito cambiamenti 
significativi rispetto a quanto da essa teorizzato. Il pre-
sente articolo mira a dimostrare che, al contrario, la teoria 
monetaria della produzione di Graziani conserva la sua 
capacità esplicativa del funzionamento di una moderna 
economia monetaria. Di grande rilevanza in questa pro-
spettiva è la rigorosa analisi delle diverse forme di finan-
ziamento (della produzione, degli investimenti e dell'eco-
nomia) che Graziani ha posto al centro della sua elabo-
razione teorica. Essa, infatti, rende conto delle relazioni 
fondamentali che caratterizzano un'economia capitalisti-
ca in quanto economia monetaria nella loro essenziale ir-
riducibilità. In conclusione, la teoria monetaria della pro-
duzione si conferma uno strumento prezioso anche per 
rendere conto sia del processo di finanziarizzazione sia 
della formazione del sistema bancario ombra. 
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EDITORIALE 

 
 

UN RICORDO PERSONALE  
DEL PROF. ROMANO MOLESTI 

 
ARTURO HERMANN  

 
 

Premessa  
 

Il 3 aprile 2024 è venuto a mancare il professor Ro-
mano Molesti, fondatore e direttore di questa rivista e non 
solo, professore ordinario di Storia del pensiero economi-
co a Verona, allievo di Guido Menegazzi, studioso prolifico 
e molto attivo, impegnato in particolare nella ricerca sul 
pensiero economico e sociale cattolico e sull’economia 
dell’ambiente e la bioeconomia. Questo editoriale si inseri-
sce in una serie di iniziative orientate a ricordare il suo 
profilo umano e accademico.  
 
 

Un ricordo personale 
 

Nel lontano 1998, ero un ricercatore di 35 anni pres-
so l’Istituto di Studi per la Programmazione Economica1 

                                                           
1
 L’ISPE ha poi dato luogo, a fine 1998, con l’Istituto per lo Studio 

della Congiuntura (ISCO), all’Istituto di Studi e Analisi Economica 
(ISAE), le cui funzioni di analisi economica sono state trasferite 
all’Istat nel 2011. E una storia complessa, che si intreccia con le ri-
forme degli Enti Pubblici di Ricerca (EPR) e dell’Università. In tale 
ambito, osserviamo brevemente che l’idea implicita di questi cam-
biamenti, in particolare nelle scienze sociali, sembra sia stata il pas-
saggio da una concezione più “umanistica” (considerata più opinabi-
le e meno scientifica) ad una concezione più “positivistica” della 
scienza, in base alla quale solo gli aspetti “misurabili” dei fenomeni 
possono essere analizzati scientificamente. Tuttavia, questa conce-
zione non è convincente per due importanti motivi, tra loro collegati: 
(i) in effetti, non solo gli aspetti quantitativi e misurabili ma anche 
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(ISPE). Ero contento, dopo anni di precariato, di essermi 
finalmente “sistemato” con un posto a tempo indetermi-
nato ma al tempo stesso ero in cerca di una linea di attivi-
tà più consona ai miei interessi di ricerca. Non perché 
l’ISPE non avesse ottime linee di ricerca ma perché tali 
attività tendevano ad essere ― come del resto avveniva 
per gli altri Enti Pubblici di Ricerca (EPR), in particolare 
nel settore economico e sociale ― di tipo più applicato 
mentre i miei interessi erano soprattutto orientati verso un 
approccio umanistico allo studio dei fenomeni economici, 
sia nelle teorie che nelle implicazioni di policy. In questo 
contesto, potevo portare avanti in ambito ISPE (e suc-
cessivamente in ISAE ed in Istat) i miei progetti di ricerca 
― e, in questo senso, tali EPR sono stati sempre molto 
aperti e “pluralistici” ― ma con un certo isolamento.  

Fu in questo contesto che avvenne ciò che può defi-
nirsi una svolta felice nella mia vita professionale. Avevo 
inviato un lavoro sulle teorie, ed applicazione al caso ita-
liano, della regolazione delle imprese di pubblica utilità ad 
una rivista, Studi Economici e Sociali, che non avevo mai 
visto prima, ma che mi sembrava promettente. Dopo 
qualche mese, cercai di contattare la redazione per mag-
giori informazioni ma non ebbi nessuna risposta.  

A questo punto, avevo in effetti perso la speranza di 
una possibile pubblicazione e stavo per inviare il lavoro 
ad un’altra rivista. Un giorno, però, incontrai un collega 
che mi disse “congratulazioni, vedo che hai pubblicato un 
articolo nella rivista Il Pensiero Economico Moderno”. Fu 
una bella sorpresa, ovviamente, anche perché non cono-
scevo questa rivista. Andai in una biblioteca universitaria 

                                                                                                                           
quelli non misurabili e qualitativi dei fenomeni (ad esempio, valutare 
la bravura e la preparazione di un musicista in una scuola di musica) 
possono essere analizzati scientificamente; (ii) come analizzato da 
numerosi contributi, anche la conoscenza scientifica di tipo più “og-
gettivo e misurabile” è basata, spesso in modo implicito, su giudizi di 
valore che sarebbe importante rendere espliciti anche per rendere 
più efficace i processi di valutazione sociale e la connessa azione di 
politica economica.  
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e finalmente potei rendermi conto delle caratteristiche di 
queste riviste. Con ciò scoprii anche un nuovo orizzonte 
di economia umanistica fondato sul pensiero di Giuseppe 
Toniolo ma aperto a vari filoni del pensiero economico. 
La figura centrale che ha promosso questo nuovo oriz-
zonte umanistico è costituita dal Prof.Romano Molesti il 
quale ha fondato e diretto, oltre alle riviste Studi Econo-
mici e Sociali ed Il Pensiero Economico Moderno, anche 
Economia e Ambiente e Nuova Economia e Storia.  

In tale ambito, e come analizzato con maggiore det-
taglio in altri contributi, il Prof.Molesti ha svolto — anche 
attraverso la creazione della Fondazione Nazionale di 
Studi Tonioliani — un ruolo importante nella promozione 
del pensiero di Giuseppe Toniolo e della dottrina sociale 
della Chiesa, anche attraverso il suo collegamento ― e 
questa è stata un’innovazione di grande rilievo ― con al-
tre importanti prospettive teoriche alternative al main-
stream economico: ad esempio, l’economia civile, le teo-
rie Keynesiane, vari filoni dell’economia istituzionale e 
della giustizia sociale. 

Un ruolo di rilievo nella promozione di questa pro-
spettiva è stato svolto anche dal Dott.Stefano Zamberlan, 
direttore editoriale delle summenzionate riviste.   

Tali riviste hanno comitati scientifici prestigiosi ed 
hanno pubblicato contributi dei maggiori studiosi e perso-
naggi pubblici nazionali ed internazionali. Fu così che per 
me cominciò una collaborazione sistematica con tali rivi-
ste dove ho pubblicato numerosi articoli. Oltre alle pub-
blicazioni, è stato importante l’aspetto umano. Ricordo 
con piacere le discussioni con il Prof.Molesti su tematiche 
economiche e di attualità. 
 
 

I problemi e le prospettive delle riviste 
 

Questa collaborazione continuò tranquillamente fino al 
2017, poi per le riviste iniziò un momento difficile che si 
tradusse in una diminuzione di visibilità e diffusione. Tra le 
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cause più importanti da una parte il taglio delle spese per 
l’abbonamento ai periodici delle biblioteche in seguito alla 
progressiva diminuzione dei finanziamenti agli enti pubblici 
locali e agli atenei e alla riforma universitaria che portò 
all’eliminazione delle facoltà e all’accorpamento dei Dipar-
timenti. Dall’altra la riforma del reclutamento accademico 
con una particolare importanza data ai fini della carriera 
universitaria alle riviste di classe A, per lo più estere, che 
ha provocato un totale rivolgimento nell’editoria scientifica 
italiana. Molte riviste qualificate italiane ed estere, ora sono 
considerate poco rilevanti per la carriera universitaria an-
che se autorevolmente fanno parte, come le nostre riviste, 
della lista delle riviste scientifiche dell’ANVUR (in particola-
re nell’Area 13). Ciò è stato accompagnato – anche sulla 
base di un’analoga tendenza a livello internazionale – da 
un processo di concentrazione editoriale in pochi grandi 
gruppi, dove alcune riviste più mainstream sono confluite 
e sono riuscite, grazie anche a un contesto organizzativo 
più favorevole, ad entrare in classe A. Molte delle altre ri-
viste, invece, per i motivi accennati, sono ora poco visibili. 
Il peggioramento delle condizioni di salute del prof. Molesti 
gli ha impedito di affrontare tali cambiamenti. 

Per questo motivo ho deciso di sostenere questa me-
ritevole e prestigiosa rivista assumendo il ruolo di Re-
sponsabile Scientifico. In questa difficile situazione, le 
nostre riviste continuano a costituire un punto di riferi-
mento per una prospettiva di tipo umanistico e plurale al-
lo studio dei fenomeni economici e sociali. Occorre però 
un contributo da parte di tutti per una migliore diffusione 
presso la comunità scientifica, i policy makers ed i citta-
dini interessati ad una prospettiva “dal volto umano” 
dell’agire economico e sociale. 

 

Arturo Hermann 
 

 

Arturo Hermann, primo ricercatore all’Istat, . 
è Direttore scientifico della rivista “Il Pensiero Economico Moderno”. 
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SAGGI 

 
 
 

IL CONCETTO DI CAPITALE SOCIALE ETICO 
E LE SUE IMPLICAZIONI  

NELLO SVILUPPO LOCALE.  
 

IL CASO DELLA CITTÀ DI LA PLATA  
IN ARGENTINA 

 
FRANCESCO VIGLIAROLO 

 
 
 

Introduzione ai principi concettuali 
 
L’importanza del capitale sociale per l’economia 
 

Per quanto riguarda le scienze economiche e socia-
li, il concetto di capitale sociale è presente nella lettera-
tura accademica da moltissimi anni. In effetti, autori del 
calibro di Max Weber o Durkheim, in passato, ne hanno 
sottolineato l'importanza e la specifica influenza sull'e-
conomia, seppur con terminologie diverse. La sua diffu-
sione odierna presso il grande pubblico di sociologi ed 
economisti si deve senza dubbio ad autori come Bour-
dieu, Coleman e Putnam, anche se il primo utilizzo fu ad 
opera di Hanifan nel 1920, con l'obiettivo di definire l'im-
portanza della partecipazione dei cittadini nel determina-
re la realizzazione delle proposte educative all'interno 
delle scuole. Durkheim e Weber, pur utilizzando una dif-
ferente terminologia, proposero alcune definizioni impor-
tanti. L'approccio weberiano in Economia e società evi-
denzia come la dimensione sociale (in particolare quella 
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del valore) sia importante per le relazioni economiche. 
Inoltre, analizzando le dinamiche dei gruppi protestanti 
negli Stati Uniti, The Protestant Ethic and the Spirit of 
Capitalism spiega come un certo status sociale favori-
sca l'ottenimento di fiducia e credito in ambito economi-
co (quando tale status è riconosciuto da altri soggetti 
che possiedono gli stessi codici linguistici). Dall'altro 
canto, l'approccio durkheimiano presente nella Divisione 
del lavoro sociale si basa sull'orizzonte teleologico 
dell'ordine sociale. L’autore definisce tale ordinamento 
partendo dal presupposto che la solidarietà sia dovuta 
alla cooperazione e all’interazione tra le parti sociali, 
considerate determinanti anche nei rapporti contrattuali. 

Il concetto come lo si conosce oggi, invece, lo si deve 
senza dubbio ad autori come Bourdieu (1980) che lo de-
finisce come «l'insieme delle relazioni sociali che l'indivi-
duo mette in atto per conseguire dei benefici personali». 
Questa definizione a nostro avviso geniale e espressione 
di una società capitalista, rappresenta senza dubbio l'e-
stremo concettuale individualistico, per differenziarlo 
dall'altro estremo, detto collettivista. Infatti, l’autore, 
descrive perfettamente come gli individui utilizzano le 
proprie relazioni sociali utilizzandole appunto come 
capitale, per investirle nel raggiungimento dei propri 
interessi. Infatti Bourdieu definisce altri tipi di capitali, 
come culturale, finanziario, economico, ecc.  

Riguardo all’estremo collettivista, autori come Put-
nam (1993) parlano invece della fiducia prodotta dalla 
cooperazione tra cittadini, che stabilisce così “un ordine 
sociale”. Riferendosi esplicitamente alla sociologia dur-
kheimiana, egli parla di “senso civico” alla base della 
cooperazione generale tra le parti; intendendo il capitale 
sociale come fiducia e l’insieme delle norme che regola-
no la convivenza e le reti di associazioni civiche, consi-
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derate elementi che migliorano l’efficienza 
dell’organizzazione sociale poiché promuovono iniziati-
ve condivise. 

In questi anni, il capitale sociale è stato studiato an-
che da economisti in quanto ha un'influenza decisiva 
sulla gestione delle risorse di una comunità, di una re-
gione o di un Paese. Da qui che molti autori lo conside-
rano importante per interpretare il sistema economico 
che lo rappresenta.  

Partendo da questi presupposti, è stata realizzata 
una ricerca nell’ambito delle attività dell’Università catto-
lica di La Plata1, che ha analizzato le relazioni sociali e il 
loro impatto sul sistema socioeconomico, cercando di 
interpretare se i suoi equilibri consentono un maggiore o 
minore sviluppo della città in termini di Diritti Umani. 
Come, ad esempio, il diritto al lavoro, alla partecipazio-
ne socio-politica ed economica, il diritto a una vita digni-
tosa, tra i principali. 

È in tale contesto che si inserisce la definizione di 
capitale sociale etico e la riflessione che proponiamo a 
continuazione.  
 
 
Capitale sociale etico 
 

La necessità di ricorrere a una definizione di capita-
le sociale etico, è dovuta al fatto che anche le lobbies, 
organizzazioni mafiose o gruppi di potere economici, 

                                                           
1 La ricerca é stata condotta dall’autore di questo articolo 
nell’ambito delle attivitá dell’Univbersitá cattolica di La Plata 
dove é ordinario di economia Regionale. Alla stessa hanno 
partecipato anche altri ricercatori tra cui Roxana Manes che 
ringrazio in partocolare per il lavoro svbolto relazionato alla 
ricostruzione del contesto socio-economico di La Plata. 
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possono utilizzare le istituzioni e possono avere un gran 
capitale di impronta collettivo, anche se per rafforzare i 
propri gruppi, ma questo non significa che le ricadute di 
tali relazioni possano generare uno sviluppo locale in 
termini di benessere umano, sociale e ambientale. Infat-
ti, secondo Vigliarolo (2012), il concetto di capitale so-
ciale etico si basa sul concetto di moltiplicatore sociale 
del benessere2, che è "la capacità umana di aprirsi (so-
cializzare) ed elevare il bene particolare in bene comune 
o collettivo, istituzionalizzandolo o strutturandolo -
attraverso “relazioni sociali che mirano a rendere comu-
nitari e collettivi i significati culturali, umani e sociali dei 
beni o dei servizi- ampliando il luogo delle decisioni e 
della partecipazione socioeconomica e politica”3. In 
questo contesto, il capitale etico sociale è definito come 
“l’insieme delle azioni e delle relazioni libere guidate da 
significati culturali concepiti come valori –
potenzialmente universali, reciproci e necessari– che 
alimentano un’identità comune in cui la libertà individua-
le e l’interesse generale sono fortemente correlati”. Per 
“necessario” intendiamo l’azione relativa all’identità –
umana, sociale, naturale, culturale, territoriale, ecc. – 
cioè essenziale allo sviluppo del suo potenziale ontolo-
gico. Per “reciproco” si intende una relazione che pro-
muove l'identità delle parti coinvolte, senza che nessuna 
si imponga sull'altra, ad esempio in termini di sfrutta-

                                                           
2 Pubblicato sempre nello stesso articolo menzionato del 
2012. 
3 Potremmo dire che dipende dalla relazione tra ciò che si 
pensa (cultura, valori, credenze, ecc.), ciò che si fa istituzio-
nalmente (norme esistenti, istituzioni, ecc.) come lo si fa (par-
tecipazione diffusa) e ciò che si sperimenta realmente (la 
presenza reale di valori socio ambientali a livello di sviluppo 
locale). 
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mento o di altre dimensioni unilaterali. Per “universale” 
si intende che contiene categorie che possono essere 
estese a tutti (Vigliarolo, 2012). 

Questo tipo di capitale sociale nasce e si sviluppa 
nella vita quotidiana come pratica sociale. Ciò può es-
sere osservato attraverso la tipizzazione dei significati 
culturali che questa identità porta con sé, anche se-
condo il processo di costruzione della conoscenza 
anonima della fenomenologia di Schütz, che prende vi-
ta «a partire dal senso comune della vita quotidiana». 

In questo contesto, è stata svolta una ricerca la cui 
ipotesi principale è stata quella che se non vi è un capi-
tale sociale etico alla base dei rapporti economici, lo 
sviluppo tende creare disuguaglianze, concentrazione 
di ricchezza e una scarsa tutela dei diritti umani. In al-
tre parole, si potrebbe anche dire che ogni società ha 
bisogno di un nucleo minimo di valori comunitari socio-
ambientali per vivere, pena la perdita della sua capaci-
tà di riprodursi in maniera sana o quella che in sociolo-
gia viene chiamata la possibilità di creare una socializ-
zazione primaria. Da ciò, in termini economici, utiliz-
zando il concetto di socializzazione economica, ci rife-
riamo alla capacità dell'economia di portare avanti i va-
lori socio-ambientali necessari alla vita di una comunità 
riflessi in beni, servizi e processi, pena la perdita della 
stessa società di determinarsi in termini democratici e 
di finire per dipendere da equilibri di potere che posso-
no mettere a rischio la sua sopravvivenza e l'esercizio 
stabile e diffuso dei suoi diritti umani. Con tali presup-
posti è stata realizzata la ricerca che presentiamo, a 
partire dalla quale si propongono alcuni modelli concet-
tuali e interpretativi. 
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Il contesto socioeconomico della città di La Plata 
 
La città di La Plata, capoluogo della provincia di 

Buenos Aires, ha una popolazione di 928.144 abitanti, 
considerando il Grande Plata4 (IVBA-INDEC-EPH-
4T2023), con un totale di 349.621 di nuclei familiari, 
ovvero una media di 1,95 persone a nucleo familiare. Di 
questi 82.281 sono in affitto e si registra un reddito per 
nucleo familiare di $ 430.315 pesos (mentre il reddito 
familiare pro capite è di $ 270.120). 

Il mercato del lavoro del Grande Plata (INDEC- EPH- 
4Q2023)5 mostra un tasso di attività del 49,1%, e uno di 
occupazione del 46,3%, mentre registra una disoccupa-
zione del 5,6% e una sottoccupazione del 10%. Tale 
area presenta il 44,2% di povertà e il 15,7% di indigenza 
secondo i dati aggiornati alla seconda metà del 2023, 
superando la media nazionale di povertà del 2,5% e di 
indigenza del 3,8% (INDEC-EPH-2S2023)6. Si tratta, 
infatti, di 409.401 persone che vivono in povertà e altre 
145.882 persone che vivono in indigenza. Si tratta del 
31,7% delle famiglie che vive in povertà (112.183) e del 

                                                           
4 Informazioni fornite dal Dipartimento di Programmazione 
della Direzione dei Programmi Speciali dell'Istituto per l'Edilizia 
Abitativa della Provincia di Buenos Aires (IVBA) prendendo 
come fonte l'EPH dell'INDEC (4° trimestre 2023). 
L'INDEC considera La Plata e i distretti limitrofi di Berisso ed 
Ensenada come la Grande La Plata. 
5 Informazioni pubblicate nel Rapporto Tecnico corrispondente 
al 4° trimestre 2023 dell'Indagine Permanente sulle Famiglie-
EPH-dell'Istituto di Statistica e Censimenti dell'Argentina -
INEC). Disponibile su:  
mercado_trabajo_eph_4trim23BB05224E02.pdf (indec.gob.ar) 
6https://www.0221.com.ar/la-plata/la-poverta-e-cresciuta-nella-
grande-plata-e-ha-raggiunto-442-nel-secondo-semestre-del-
2023-n89738 
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9,5% in indigenza (33.715). 
Per quanto riguarda il livello di istruzione (del 

capofamiglia) nella Grande Plata (IVBA-INDEC-EPH-
4T2023), il 12,8% delle famiglie (44.647) ha completato 
la scuola primaria e il 4,3% (14.914) no; il 15,9% delle 
famiglie (55.461) ha completato la scuola secondaria 
mentre il 16% (55.767) no; il 31% delle famiglie (108.271) 
ha completato l'Università e il 19,9% (69.465) no; mentre 
lo 0,3% delle famiglie (1.096) non ha istruzione. 

La copertura medica nel Gran La Plata in relazione al 
capofamiglia è pari all'80% delle famiglie (279.710) con 
previdenza sociale (incluso PAMI), lo 0,2% delle famiglie 
(874) con piani e assicurazioni pubbliche e il 19,7% delle 
famiglie (69.037) risulta essere senza copertura. 
 
 
Organizzazione socio-economica 

 
Dal punto di vista dell'organizzazione socio-

economica, la città è un luogo di insediamento di enti 
governativi, Università, imprese, servizi (immobiliari e 
professionali, trasporti e comunicazioni, comunitari e 
domestici), associazioni ed enti, settori produttivi di atti-
vità primarie (frutta e verdura) e secondarie (industrie 
manifatturiere). Una di queste entità è la Camera di 
Commercio, Industria e Servizi (CAC) di La Plata, che 
conta circa 800 aziende e settori affiliati (PMI e microim-
prese), oltre a servizi (consulenza/studi professionali). 
 
 
Commercio e imprese 
 

L'insicurezza e l'inflazione sono i problemi che colpi-
scono maggiormente gli imprenditori di La Plata. Per 
quanto riguarda le aspettative aziendali, sono migliorate 
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rispetto al trimestre precedente. Le vendite unitarie sono 
diminuite del 4,6% rispetto allo stesso periodo dell'anno 
scorso. Le uniche attività in crescita sono quelle alber-
ghiere e di vendita di prodotti alimentari. I settori in cui si 
è registrato il calo maggiore sono i beni durevoli, l'infor-
matica e i materiali da costruzione.  

Si riduce l’utilizzo di canali di vendita alternativi (il 
22% delle vendite nel trimestre è stato effettuato tramite 
nuovi canali: web, telefono, social network). La migra-
zione verso il commercio digitale è in calo in tutti i setto-
ri, mentre i canali tradizionali stanno guadagnando ter-
reno. Inoltre, i metodi di pagamento alternativi stanno 
perdendo popolarità a causa degli elevati costi finanzia-
ri, nonostante le promozioni e gli sconti offerti per il loro 
utilizzo. 

L'occupazione è diminuita rispetto al trimestre pre-
cedente e su base annua, ma in misura meno che pro-
porzionale rispetto al calo dell'attività (-2,7%). I prezzi a 
La Plata sono aumentati in media del 151% rispetto al 
terzo trimestre del 2022. I beni con una forte componen-
te importata sono quelli che aumentano maggiormente il 
loro valore. 
 
 
Alcuni settori di punta 
 
Flori-Frutti-Orticoltura 
 

Per quanto riguarda la principale produzione in città, 
il Comune nel suo sito web fa riferimento al Cordone 
Flori- Ortofrutticolo, in quanto responsabile della fornitu-
ra di oltre 14 milioni di persone, posizionandosi come il 
più grande produttore di alimenti freschi nella provincia 
di Buenos Aires.  
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Il carciofo di La Plata è uno degli otto prodotti nazio-
nali che vantano una denominazione di origine controlla-
ta (marchio che garantisce la qualità del prodotto asso-
ciato alla sua origine specifica). Inoltre, il cordone forni-
sce verdure a foglia (lattuga, cavolo, bietola, cavolfiore 
), sedano, pomodori, peperoni, melanzane e fragole. 
Mentre nel settore floreale rappresenta l'80% dei fiori 
recisi venduti in tutto il Paese, e vengono coltivate più di 
50 specie, tra cui spiccano: crisantemo, garofano, rosa, 
gipsofila, fresia e lisianthus. 

Secondo una pubblicazione del Ministero dello 
Sviluppo Agrario, Direzione di Orticoltura, Frutticoltura e 
Floricoltura 7, la coltivazione di carciofi sviluppata nella 
provincia di Buenos Aires ha un impatto a livello 
nazionale, con una partecipazione del 93,6% del volume 
totale venduto, che raggiunge un valore di 1.200 
tonnellate. 

Ci sono 900 ettari coltivati a carciofo nella fascia 
orticola di La Plata che rappresentano quasi il 60% della 
superficie totale del Paese e il 90% della superficie a 
livello della provincia di Buenos Aires, seguita dal 
comune di Mar del Plata che ha una superficie di 150 ha, 
raggiungendo rese fino a 14.000 kg/ha, una cifra che 
raddoppia la media nazionale di 7.000 kg/ha. 

L'inserimento di nuovo materiale genetico e di nuove 
forme di gestione delle colture e di fertilizzanti ha 
migliorato la resa, la qualità culinaria e ampliato la 
fornitura di carciofi da maggio a novembre. 

I carciofi di La Plata hanno un'identificazione 
geografica che offre al consumatore una garanzia circa 
l'origine della coltivazione e il sistema di produzione. 

                                                           
7 Fonte: Disponibile presso: Ministero dello sviluppo agrario, 
Direzione dell'orticoltura, frutticoltura e floricoltura, Alcauciles 
Platenses | Provincia di Buenos Aires 
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Questa produzione è iniziata a metà del secolo 
scorso, ad opera di immigrati italiani che hanno sfruttato 
le condizioni naturali della fascia orticola di La Plata, 
caratterizzata da una piovosità media superiore ai 1000 
mm, un clima temperato con umidità relativa molto 
elevata e l'influenza della regione costiera del Río de La 
Plata, condizioni ideali sia per lo sviluppo vegetativo della 
coltura sia per il momento del raccolto. 

Gli immigrati italiani hanno portato con sé il primo 
materiale genetico, che convive con materiali ibridi, e i 
materiali impiegati nella produzione attuale. 

Attualmente, le tecniche di produzione sono varie. Ci 
sono produttori familiari che continuano a lavorare con 
trattori, aratri e griglie, mentre altri con un profilo più 
aziendale incorporano altre tecnologie, input e 
macchinari come l'irrigazione a goccia. 

La sua ubicazione geografica è all'interno del 
distretto di La Plata, sia i produttori che fanno parte del 
gruppo, sia la maggior parte della produzione di carciofi, 
si trovano attualmente nella zona di Villa Elvira, Los 
Hornos e, in misura minore, a Lisandro Olmos. 

Per promuovere questa coltura, nel 1994 un gruppo 
di produttori ha creato il Gruppo Produttori “Alcachofas 
Platenses 8” che riunisce un centinaio di produttori. Nel 
2014 è stato elaborato il Protocollo per il riconoscimento 
dell’Indicazione Geografica del Carciofo Platense. Nel 
2016 è stata ottenuta l'Indicazione Geografica: Alcauciles 
Platenses/Alcachofas Platenses. Secondo la Risoluzione 
n. 31/16. Dal 2007, nella città di La Plata si tiene il Festi-
val del carciofo per promuovere il consumo di carciofi. I 
carciofi freschi vengono offerti a prezzi promozionali, vie-

                                                           
8 Fonte: Disponibile presso il Ministero dello Sviluppo Agrario, 
Direzione dell'Orticoltura, Frutticoltura e Floricoltura, Alcauciles 
Platenses | Provincia di Buenos Aires 
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ne allestita una mostra con piantagioni di carciofi in di-
verse fasi di coltivazione e viene allestita un'area ristora-
zione, che consente ai visitatori di assaggiare una varietà 
di piatti preparati dagli stessi produttori e anche da rino-
mati ristoranti. 
 
 

Il pomodoro di La Plata9 
 

La cintura orticola di La Plata fornisce annualmente 
più di 5 mila tonnellate di pomodori, considerati della mi-
gliore qualità dell'intero Paese e quelli con il maggior nu-
mero di varietà. Il clima della regione la rende una delle 
zone di produzione più prestigiose. In questa regione si 
distinguono tre gruppi principali di produttori: quelli che 
non sono proprietari, quelli che si dedicano alla produzio-
ne in pieno campo e quelli che sfruttano gli ortaggi in ser-
ra. Inoltre, molte di queste aziende si occupano autono-
mamente della logistica, avvalendosi di camion e furgoni 
aperti o chiusi e persino refrigerati. 
 
 

Industria 
 

Per quanto riguarda i parchi industriali, il settore in-
dustriale della città è concentrato in due corridoi principa-
li, Av. 44 e Av. 520. Il primo parco industriale del Comune è sta-

to creato nel 1994 e si trova in Av. 520 e Route 2. È costitui-
to da un consorzio di aziende proprietarie, che si occu-
pano della sua amministrazione. Le industrie presenti in 
questo parco sono: 
- Sodecia SA Produzione di ricambi per motociclette. 
- Home Plast SA Produzione di profili e tubi in plastica. 

                                                           
9 Fonte: Disponibile su InfoPlatense Il pomodoro di La Plata: il 
secondo ortaggio più consumato nel Paese 
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- Servizio Vial Servizi correlati all'edilizia. 
- High Quality Films SA Produzione di pellicole in 
polietilene per imballaggio. 
- Fadecco SRL Cartone ondulato, cartone, carta. 
Fabbricazione di scatole. 
- Vetifarma SA Prodotti veterinari. 
- Acorazados SA Produzione di stracci, stoppe, stracci 
industriali. 
- Cedam SA Fabbricazione e produzione di conduttori 
elettrici, loro pezzi di ricambio, parti e componenti. 
- Miller Building International SA Produzione di prodotti 
metallici per uso strutturale. 
- Ctibor Ceramics SA Mattoni, piastrelle, ceramiche. 
 
 
Imprenditorialità 
 

Per quanto riguarda l'imprenditorialità, spicca il Polo 
Birrario di La Plata, la città con il maggior numero di bir-
rifici artigianali (circa 200 produttori) della provincia e 
che, insieme alla gastronomia e alla cultura, la rende 
uno dei poli birrari, gastronomici e turistici più importanti 
del Paese. 

Secondo la pubblicazione di un rapporto del Comu-
ne di La Plata (ad aprile 2024), 10sono 27.554 le attività 
commerciali attive (con e senza autorizzazione) e 654 i 
venditori ambulanti (a febbraio 2024)11 che vendono il-
legalmente sulle strade pubbliche, comprese piazze e 
vie commerciali. 

                                                           
10 https://www.0221.com.ar/la-plata/la-poverta-e-cresciuta-
nella-grande-plata-e-ha-raggiunto-442-nel-secondo-semestre-
del-2023-n89738 
11  VIDEO. Il piano del Comune per sradicare le vendite illegali 
nelle strade e nelle piazze di La Plata: cifre sul problema - 
Politica ed Economia (eldia.com)  
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Il porto 
 

Vale la pena menzionare anche il porto di La Plata 
per rispondere alle esigenze del commercio nazionale e 
internazionale. L'area operativa del porto comprende il 
terminal per carichi solidi, liquidi e container alla rinfusa; 
banchine pubbliche; il deposito fiscale e il proprio servi-
zio ferroviario permanente. 
 
 
Un approccio al capitale sociale etico  
basato sui Diritti Umani 
 

Se considerassimo i diritti umani, come valori di una 
società possiamo dire che il capitale sociale etico, deve 
confrontarsi anche con tali criteri. E la Carta universale 
dei diritti dell’uomo del 1948 è senza dubbio la guida su 
cui fondare una riflessione di questo tipo. In genere si 
dice che comprende 30 diritti umani suddivisi in diverse 
categorie, ma di seguito proponiamo quelli che sono più 
strettamente correlati ai temi di questo lavoro. 

 
Art. 22. Diritto alla sicurezza sociale 
 

Ogni individuo, in quanto membro della società, ha 
diritto alla sicurezza sociale, nonché alla realizzazione, 
attraverso lo sforzo nazionale e la cooperazione inter-
nazionale, secondo l'organizzazione e le risorse di ogni 
Stato, dei diritti economici, sociali e culturali indispen-
sabili alla sua dignità ed al libero sviluppo della sua 
personalità. 

 
Art. 23. Diritto al lavoro 
 

Ogni individuo ha diritto al lavoro, alla libera scelta 
dell'impiego, a giuste e soddisfacenti condizioni di lavoro 
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ed alla protezione contro la disoccupazione. Ogni 
persona ha diritto, senza alcuna discriminazione, alla 
parità di retribuzione per parità di lavoro. Ogni individuo 
ha il diritto di costituire sindacati e di aderirvi per 
difendere i propri interessi. 

 
Art. 25. Diritto ai servizi sociali 
 

Ogni individuo ha diritto ad un tenore di vita suffi-
ciente a garantire la salute e il benessere proprio e del-
la sua famiglia, con particolare riguardo all'alimentazio-
ne, al vestiario, all'alloggio, all'assistenza medica e ai 
servizi sociali necessari; Ha inoltre diritto all'assicura-
zione in caso di disoccupazione, malattia, invalidità, 
vedovanza, vecchiaia o altri casi di perdita dei mezzi di 
sussistenza dovuti a circostanze al di fuori del suo con-
trollo. La maternità e l'infanzia hanno diritto a cure e 
assistenza speciali. Tutti i bambini godranno di pari 
protezione sociale. 

 
Art. 26. Diritto all'istruzione 
 

Ogni persona ha diritto all'istruzione. L'istruzione sarà 
gratuita, almeno per quanto riguarda l'insegnamento 
elementare e fondamentale. L'istruzione elementare sarà 
obbligatoria. La formazione tecnica e professionale sarà 
diffusa e l'accesso all'istruzione superiore sarà equo per 
tutti, basato sul merito. 

 
Art. 27. Diritto alla cultura e all'arte 
 

Ogni individuo ha diritto di prendere parte 
liberamente alla vita culturale della comunità, di godere 
delle arti e di partecipare al progresso scientifico ed ai 
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suoi benefici. Ogni individuo ha diritto alla protezione 
degli interessi morali e materiali derivanti da ogni 
produzione scientifica, letteraria e artistica di cui egli sia 
autore. 

 
Art. 28. La libertà nel mondo 
 

Ogni individuo ha diritto a un ordine sociale e 
internazionale nel quale i diritti e le libertà enunciati nella 
presente Dichiarazione possano essere pienamente 
realizzati. 

 
Secondo i dati che abbiamo visto e altri che 

riportiamo, il principale diritto umano non pienamente 
attuato nella Città di La Plata, è quello contemplato 
dall'art. 25. A La Plata, la stragrande maggioranza dei 
suoi abitanti non gode del diritto a un adeguato tenore di 
vita, per vari motivi. Secondo i dati dell'Osservatorio 
ufficiale dei quartieri popolari12, La Plata conta 162 
quartieri popolari in cui vivono 33.402 famiglie su 199 
nella regione, considerando Berisso ed Ensenada. Di 
questi quartieri, l'85,29% sono insediamenti precari, 
mentre il 14,81% sono baraccopoli. In tutti questi quartieri 
mancano servizi e strutture di base, come: fognatura, 
riscaldamento, elettricità e servizi idrici, infrastrutture 
precarie (strade fangose che si allagano quando piove e 
spesso non hanno nemmeno i numeri civici per 
identificarle), scuole primarie in condizioni malsane, solo 
per citarne alcune. Infatti, si registra, sempre secondo il 
suddetto Osservatorio, che: 

                                                           
12L'Osservatorio dei Quartieri Popolari è stato lanciato dalla 
Segreteria per l'Integrazione Socio-Urbana (SISU), attraverso 
ReNaBaP. Dati aggiornati al 27 aprile 2023. 
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- l'85% è collegato in modo irregolare alla rete elettrica; 
- quasi il 65% è collegato in modo irregolare alla rete 
idrica corrente; 
- solo il 4% ha la rete fognaria; 
- il 97% delle famiglie utilizza una bombola di gas per 
cucinare, 
- il 57% utilizza dispositivi elettrici per azionare il 
riscaldamento. 
 
 
L’analisi sul campo 
 

Sulla base del contesto socio-economico che 
abbiamo tracciato, è stata ricostruita la visione soggettiva 
dei cittadini, che consentirà di proporre una riflessione tra 
le relazioni sociali e il sistema economico locale, anche 
rispetto ai principali diritti della Comunità. 

La ricerca è stata utilizzata per ricostruire, da un lato, 
quella che chiamiamo la visione soggettiva della città e, 
dall'altro, la correlazione della stessa con i dati oggettivi 
relativi ai valori, ai comportamenti e alle relazioni sociali 
che gli attori instaurano nella propria esperienza di vita 
per raggiungere i propri obiettivi economici, sociali ed 
ambientali. 

Sono stati studiati i seguenti campi principali: 
- Informazioni generali, sesso, età, istruzione e 
formazione in base ai tuoi gusti e alle tue vocazioni; 
- se ritieni di avere un'occupazione in linea con le tue 
vocazioni, i tuoi gusti e uno stipendio adeguato alle tue 
spese mensili; 
- istituzionalizzazione delle persone; 
- problemi principali; 
- interesse per i valori socio-ambientali; 
- la partecipazione dei cittadini, se si sentono protago-
nisti; 
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- implementazione dei valori sociali e ambientali; 
- importanza delle relazioni sociali per trovare lavoro e 
promuovere l'attività economica; 
- la relazione tra corruzione ed economia locale. 

Sono stati somministrati 100 questionari, in parte 
tramite la piattaforma Google e in parte di persona. Do-
po l'elaborazione dei dati, è stata utilizzata la metodolo-
gia dei tipi ideali13 con la quale si è ricostruito concet-
tualmente la connessione tra il tipo di capitale sociale e 
il sistema socioeconomico in termini di affermazione dei 
diritti delle persone. Sulla base di questa metodologia, 
definiremo le categorie che ci permettono di definire un 
quadro interpretativo che potrà portare ad un indice di 
capitale sociale etico per differenti contesti. 

 
 

Alcuni dati di campo 
 

L'età media del campione è di 48 anni, il 54% sono 
donne, il 43% uomini e il 3% si definisce non binario o 
transgender. 

Il 23% vive nelle aree urbane del centro, mentre il 
restante 77% vive fuori dal casco urbano. Per quanto 
riguarda il posto di lavoro, è esattamente l'opposto: il 66% 
lavora nel centro della città, a dimostrazione del fatto che 
La Plata è una città in cui l'economia si concentra 
                                                           
13 Il tipo ideale è uno strumento di indagine elaborato da Max 
Weber che si definisce “ attraverso dall'enfasi unidimensiona-
le di uno o più punti di vista e dalla quantità di sintesi di fe-
nomeni concreti diffusi […] che vengono collocati secondo 
questi punti di vista unilateralmente enfatizzati in una costru-
zione analitica unificata […] detta costruzione mentale […] 
puramente concettuale, non può essere trovata empiricamen-
te nella realtà. Max Weber, Il metodo delle scienze sociali 
storiche. 
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principalmente nel centro storico. Il 29% di loro ha un titolo 
di studio universitario, il 15% solo terziario, il 30% 
secondario e solo l'1% dichiara di avere solo un titolo di 
studio primario. Solo il 6% ha dichiarato di aver studiato 
qualcosa che non gli piaceva e l'11% ha affermato di 
non amare il proprio lavoro. Ciò dimostra che La Plata 
ha una grande offerta formativa ed educativa e, 
nonostante i lavori mal pagati, come vedremo più avanti, 
è una città in cui le persone si sentono a loro agio a 
lavorare. 

Per quanto riguarda le modalità con cui hanno trova-
to lavoro, il 32% ha affermato di averlo fatto tramite amici 
e contatti, il 25% tramite una selezione di 28 CV, mentre 
altri hanno risposto a diverse opzioni frammentate. 

Il 52% dichiara, infatti, di non guadagnare quanto ha 
bisogno per arrivare a fine mese, solo il 19% dichiara di 
guadagnare bene per vivere. 
- Lo stipendio medio è di USD 806 e lo stipendio medio 
basato su ciò di cui affermano di aver bisogno per vivere 
è di USD 1.667. Vale a dire che, secondo le persone in-
tervistate, per coprire le spese mensili è necessario un 
po' più del doppio di quello che vivono. L'importo minimo 
è di 124 USD e il massimo è di 3000 USD, per una per-
sona. Sarebbe interessante approfondire questi dati 
confrontandoli con il nucleo familiare, le spese effettive, 
il sistema finanziario, ecc., perché aiuterebbero anche a 
comprendere la capacità di risparmio e di investimento 
(espansione economica) della città. Se questi sono i da-
ti, La Plata, rispetto al livello dei prezzi attuale al mo-
mento dell'indagine, non sembra avere una grande ca-
pacità di investimento tale da consentire alla gente co-
mune, ad esempio, di possedere una casa di proprietà. 

Il 12% afferma che il proprio lavoro non è “in 
bianco”, cioè è informale e non accede ai benefici previsti 
dalla legge.  
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Per quanto riguarda le considerazioni sui temi 
sociali e ambientali, solo il 7% afferma che non sono 
importanti, a conferma di un elevato livello di sensibilità 
verso queste tematiche. Tuttavia, il 67% afferma che la 
città non affronta adeguatamente queste problematiche 
e quasi la metà, il 48%, non è a conoscenza delle 
attività svolte per promuovere tali tematiche. Chi afferma 
di conoscere questi argomenti si riferisce principalmente 
al lavoro delle mense/circoli, ad alcune attività di 
riciclaggio, ad attività socio-ricreative e sanitarie. In altre 
parole, la maggior parte di esse sono principalmente 
attività di assistenza alle persone povere. 

Per quanto riguarda la partecipazione, il 61% non si 
sente protagonista della propria città. Solo il 14% 
afferma di sentirsi tale, il resto non lo sa o si interessa 
solo di temi specifici, ecc. Le cause principali di questa 
situazione sono dovute principalmente alla mancanza di 
interazione tra istituzioni e cittadini. Ritengono che le 
politiche locali in generale non li rappresenta. 

Il 59% afferma che il merito non viene preso in 
considerazione. Quasi tutti affermano che a livello 
sociale regna il nepotismo, i rapporti di lavoro 
avvengono tramite amici, contatti, persone benestanti e 
politici che non sono in grado di promuovere gli interessi 
di tutti i cittadini. 

La bassa partecipazione è confermata anche 
quando si chiede se sarebbe facile aprire un'attività se. 
Il 69% risponde NO, solo il 4% afferma che può essere 
aperta facilmente, gli altri non lo sanno. Il problema si fa 
più serio quando si chiede se l'applicazione delle norme 
sia adeguata: solo il 10% risponde SÌ.  

Infine, per quanto riguarda i problemi, ne vengono 
menzionati diversi, tra i principali: insicurezza, bassi 
salari, mancanza di servizi, scarse infrastrutture. Il 59% 
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afferma che le istituzioni non sono adeguate ad 
affrontarli. Solo il 6% afferma di SÌ e il resto afferma che 
sono parzialmente adeguati, in centro, solo per alcuni 
cittadini, ecc. 

Quasi tutti sostengono che i valori sociali e 
ambientali sono importanti per il benessere della città, 
ma quasi tutti sostengono anche che le relazioni sociali 
sono guidate dall'interesse personale. Infatti, solo l’1% 
afferma di relazionarsi in base ai valori della comunità, il 
49% afferma di relazionarsi in base a interessi misti e il 
50% afferma di relazionarsi sempre in base a interessi 
personali. Vale a dire che non considera mai il bene 
comune, l'ambiente e la società nel suo insieme. 

Il 56% non si sente sicuro, solo l'8% risponde 
affermativamente, il resto in base all'area, al tempo, ecc. 
In altre parole, il 92% ritiene che l'insicurezza sia un 
problema che può riguardarli. 

Se si ha un problema, il 57% si rivolge ad ami-
ci/contatti e familiari. Il 4% si rivolge alle istituzioni e il 
resto afferma di non credere che ci sia una soluzione o 
cerca di risolverlo da solo. Si noti che questa risposta 
dimostra che le persone non sono istituzionalizzate, ma 
piuttosto che conoscono le istituzioni e non credono in 
esse, il che è un'altra cosa. Infatti, si tratta di un proble-
ma molto serio: il 63% ritiene che i cittadini di La Plata 
non vedano rispettati tutti i diritti umani fondamentali, 
come l'alimentazione, l'istruzione, la partecipazione 
economica, sociale e politica, tra gli altri. 

Il 70% ritiene che la corruzione sia un problema 
molto serio e il 36% di loro ha avuto esperienza diretta 
di casi di corruzione. 

Si conferma che quasi il 60% afferma che le 
relazioni sociali influenzano direttamente l'economia, il 
19% afferma di non saperlo e solo il 4% risponde NO. 
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Tre tipo-ideali 
 

Per interpretare i risultati della ricerca sul campo e 
dei dati secondari, è stato proposto uno schema 
concettuale ricostruendo tre tipi ideali tenendo conto della 
definizione di capitale sociale etico e di tutto quanto 
finora presentato. 

Il primo tipo ideale può essere definito “una società 
guidata da interessi personali”, ovvero una società in cui 
le relazioni sono guidate principalmente da interessi 
individuali, dando vita a un tessuto sociale principalmente 
teso all’affermazione di gruppi di potere; quello che in 
letteratura viene chiamato capitale sociale bonding, 
ovvero per legami di appartenenza. Può essere definito 
con le seguenti caratteristiche: 
- un livello inadeguato di attuazione della legge, chi 
gestisce le principali risorse e i luoghi del potere lo fa 
procurando benefici a se stesso e/o ai gruppi di 
appartenenza, influenzando anche la gestione delle 
norme; 
- L'iniziativa privata è molto difficile e generalmente 
dipende da poteri già consolidati che gestiscono la 
maggior parte delle risorse; c'è una concentrazione della 
ricchezza nelle mani di gruppi che genera anche stipendi 
molto diseguali. 
- Il merito conta poco e le relazioni sociali sono gene-
ralmente mantenute in relazione ad attività economiche 
gestite da relazioni sociali che cercano profitti; l'econo-
mia di mercato prevale su quella sociale o pubblica e, 
quando queste ultime esistono, sono intrise da relazioni 
di interesse personale. 
- A livello urbano, questo capitale sociale si distribuisce 
anche nella formazione degli spazi civici, presentando 
numerose aree vulnerabili in cui una parte dei cittadini 
vive senza esercitare i principali diritti umani 
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(alimentazione, istruzione, lavoro dignitoso, ecc.). 
- Gli spazi pubblici presentano notevoli problemi, per 
esempio mancano beni infrastrutturali, ecc.. 
- L'ambiente può deteriorarsi a causa del prevalere di 
relazioni di interesse economico (alte esternalità). 
- La partecipazione dei cittadini è molto bassa e 
l'attuazione dei valori socio-ambientali, quali 
l'integrazione, l'inclusione, la tutela e la promozione della 
sostenibilità in generale, è molto bassa o marginale. 
- In genere si producono economie e, in particolare, 
finanze speculative senza alcun rapporto con i bisogni 
reali e con la produzione. 
- Le istituzioni sono viste in modo negativo e raramente 
vengono utilizzate quando sorge un problema, perché 
considerate inadeguate. Si caratterizzano, infatti, per una 
corruzione diffusa che li permea e li piega agli interessi di 
pochi, generalmente politici, che li sfruttano per i propri 
benefici, invece di metterle al servizio della soluzione dei 
problemi. 

Il secondo tipo ideale può essere definito “società 
guidata da relazioni miste”. In questo tipo di società 
coesistono relazioni interessate e relazioni guidate da 
valori comuni, in una lotta e un equilibrio di potere 
permanenti. Può essere definito con le seguenti 
caratteristiche: 
- Un livello piuttosto controverso di attuazione della 
legge, che le persone ritengono non sempre adeguato. 
- Il merito viene preso in considerazione solo 
parzialmente, poiché pratiche di nepotismo spesso 
coesistono con pratiche di selezione del personale 
adeguato, ad esempio attraverso alcune competenze e 
meriti accumulati negli anni. 
- Le relazioni sociali possono influenzare l'economia sia 
negativamente che positivamente, nel senso che, da un 
lato, possono promuovere una visione territoriale 
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incorporabile nell'economia, e dall'altra, possono 
influenzare l'equo processo di generazione della 
ricchezza, perché i gruppi di potere competono spesso 
con maggiori informazioni e influenze rispetto agli altri. 
- Anche le relazioni economiche sono miste, cioè 
talvolta guidate da interessi personali e talvolta da 
considerazioni di efficienza o efficacia. Anche se molto 
raramente per ragioni socio-ambientali. 
- Esiste una partecipazione cittadina e associativa 
parziale, come l'esistenza di forme diffuse di economia 
sociale, popolare, ecc., di volontariato o di altre pratiche 
socio-ambientali, che però non modificano la struttura del 
territorio e spesso non sono indipendenti. 
- Esiste una discreta presenza di PMI, anche se 
l'esistenza di grandi aziende influenza notevolmente la 
vita economica, sociale e politica. 
- Si può produrre un valore aggiunto discreto quando si 
riescono a generare spazi di creatività economica che 
puntino alla qualità e non solo a risultati monetari a breve 
termine. 
- Le istituzioni sono in parte responsabili nei confronti 
dei cittadini, in quanto dipendono principalmente dai 
funzionari che gestiscono gli uffici. 
- Alcuni diritti importanti non sono garantiti alla 
stragrande maggioranza delle persone, nonostante vi 
siano aree con un'elevata intensità e concentrazione di 
servizi. 

Il terzo può essere definito “società guidata da valori 
comunitari”, vale a dire che le relazioni si basano sul 
rispetto delle norme, consentono l’affermazione di 
relazioni ponte, inclusive, di valori di interesse 
comunitario come l’ambiente, l’istituzionalità, l’inclusione 
sociale, l’educazione, la giustizia, ecc. Può essere 
definito con le seguenti caratteristiche: 
- Un livello di attuazione della legge adeguato. 
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- Le istituzioni rispondono in modo efficiente ed efficace 
ai cittadini, fornendo risposte senza l'intervento delle 
relazioni personali. 
- Esiste una profonda e diffusa partecipazione dei 
cittadini attraverso organizzazioni sociali, associazioni, 
pratiche di economia sociale, popolare, ecc. che 
affrontano problematiche diversi a seconda delle 
esigenze, influenzando in modo significativo il tessuto 
economico locale. 
- Esiste un tessuto produttivo basato sulle PMI come 
espressione di una iniziativa economica che funziona, 
con creazione di alto valore aggiunto che consente alla 
ricchezza di restare in loco e attrarre investimenti. 
- Esistono relazioni sociali che influenzano in modo 
permanente l'economia per promuovere valori socio-
ambientali che vengono incorporati nei processi 
produttivi. 
- Il merito è un valore che consente ai cittadini di 
ricoprire incarichi importanti che migliorano il 
funzionamento delle istituzioni pubbliche e private. 
- C’è una notevole diffusione e cura dei beni pubblici e 
comuni. 
- I cittadini sentono che la città promuove e risponde ai 
loro valori e alle loro vocazioni. 
- L'istruzione e la formazione sono accessibili a tutti, 
così come i principali diritti umani. 

Potremmo dire che tali modelli si collocano in due 
estremi che sono animati da un'azione razionale, il primo 
rispetto ad un fine, il secondo rispetto ad un valore, 
utilizzando sempre la sociologia comprendente di Max 
Weber. L'azione razionale rispetto ad un fine implica il 
raggiungimento di qualcosa di esterno all'individuo, 
mentre quella razionale rispetto ad un valore, implica 
qualcosa di percepito interiormente. Per questi motivi, 
secondo la definizione di capitale sociale etico che 
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abbiamo visto prima, esso può svilupparsi solo quando si 
agisce in vista di un valore, permettendo all’individuo di 
aprirsi al mondo e costruire insieme agli altri attori la 
promozione di valori socio-ambientali considerati 
benessere della città e di se stessi. Tutto ciò alimenta e 
costruisce le risposte a una domanda di diritti che 
sottende e orienta l'economia e che si contrappone a una 
domanda di consumo basata sul profitto, che è un fine, 
qualcosa di estraneo, e fondata sull'interesse personale. 
Una città che risponde ad una domanda di diritti e, quindi, 
guidata da un capitale sociale etico è una città che 
consente la partecipazione attiva dei suoi abitanti, ha un 
alto livello di consapevolezza rispetto a se stessa, ha 
istituzioni che funzionano e permette l'esercizio dei 
principali diritti umani. 

Se dovessimo ricorrere ad un indice di capitale 
sociale etico per definire tutto questo, pottremmo forse 
fare riferimento ad alcuni concettui come quelli che 
proponiamo a continuazione proponiamo. 
1. Esercizio dei principali Diritti Umani 
2. Partecipazione attiva dei cittadini alla vita sociale, 
economica e politica. 
3. Funzionamento delle Istituzioni e della Giustizia 
4. Esistenza di Beni pubblici diffusi 
5. Attenzione all'ambiente 
6. Economie eque e solidali 
7. Pluralismo economico 
8. Pluralismo sociale 
A livello soggettivo si può considerare 
9. Grado di soddisfazione dei cittadini rispetto ai valori 
socio-ambientali menzionati 
10. Grado di soddisfazione dei cittadini rispetto alla 
partecipazione effettiva 
11. Grado di soddisfazione dei cittadini nei confronti delle 
istituzioni 
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12. Livello di soddisfazione dei cittadini nei confronti della 
giustizia 
13. Livello di soddisfazione dei cittadini nei confronti 
dell'economia reale 

A ciascun criterio possono essere assegnati 
coefficienti di importanza che vengono moltiplicati per gli 
indicatori che lo definiscono. 
 
 
Alcune conclusioni  
 

La ricerca evidenzia una relazione tra grado di 
partecipazione dei cittadini, la modalità con cui si 
svolgono le relazioni sociali e lo sviluppo economico 
locale della città. Si evidenzia come le relazioni 
impregnate di interessi individuali tese a mantenere 
poteri di pochi gruppi rispetto al resto, influiscono sulla 
gestione di un’economia che non riesce a promuovere i 
Diritti Umani per tutti. Si assiste a quella che possiamo 
chiamare una politica dei benefici che influenza anche lo 
sviluppo dello spazio urbano, dove i servizi principali 
sono concentrati in luoghi strategici, lasciando molte 
persone fuori dal loro uso. Ne viene fuori una società 
interessata che fa anche delle istituzioni uno strumento 
per raggiungere interessi di gruppi facendo perdere la 
fiducia nel sistema social, economico e politico alla 
maggior parte dei suoi cittadino. Anche l’iniziativa 
economica ne esce fuori fortemente frustata nonostante 
vi sia la presenza di importanti risorse naturali che non 
possono essere utilizzate per produrre valore aggiunto 
in loco e una occupazione specializzata. Infatti, si 
potrebbero sviluppare prodotti con valore aggiunto nel 
settore ortofrutticolo, che aumentino l'occupabilità 
privata e consentano un'attrazione permanente di 
capitali che possano avere una ricaduta anche su altri 
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settori e nelle periferie, sviluppando quella che in 
economia regionale viene chiamata una base 
economica solida. Si ricordi che si caratterizza per una 
grande abbondanza di prodotti di punta del settore 
come il carciofo e il pomodoro. 

Tali ritardi potrebbero dipendere quindi da un tessuto 
sociale impregnato di relazioni di poteri, che non 
permette generare iniziative private tese a creare un 
sapere specializzato in settori strategici.  

Tutto ciò ci dimostra come le relazioni sociali 
influiscono nonostante un territorio sia dotato di tante 
risorse naturali. Di fatti, se una città ha un'economia di 
base molto forte e un alto livello di partecipazione, 
anche i diritti umani che abbiamo menzionato possono 
trarne beneficio, perché il processo di accumulazione 
del capitale per pochi gruppi è automaticamente 
interrotto. 

La città di La Plata appartiene forse a una via di 
mezzo tra il primo e il secondo tipo ideale.  C´è molta 
sensibilità sociale e ambientale e nonostante ci sono 
diverse attività non si riesce ancora a fare sistema e a 
generare quegli spazi di differenziazione che permettono 
di rafforzare le individualità in una dimensione 
comunitaria. Ciò dipende, a nostro avviso, principalmente 
dal modo con cui vengono gestite la dimensione 
normativa (l’applicazione delle regole) e le istituzioni 
politiche, che sembrano fortemente orientate all’interesse 
individuale e di partiti. 

Per tali ragioni, lavorare sulla formazione di un 
capitale sociale etico è forse il primo passo verso la 
promozione di uno sviluppo locale, sano e sostenibile 
capace di avere ricadute importanti anche sui Diritti 
Umani. Ciò potrebbe essere fatto attraverso un modello 
interpretativo che abbia le seguenti correlazioni tra di loro: 
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Grafico: Quadro interpretativo  
per promuovere un capitale sociale etico 

 
 
 

 
 
 
 
 

 
 

Ovvero, per comprendere ed orientare un contesto 
urbano o regionale, in termini di sviluppo umano, bisogna 
analizzare le relazioni sociali e le istituzioni che 
sottendono gli equilibri di potere che esistono e stabilire 
la centralità di alcuni valori che siano capaci di unire e 
differenziare permanentemente le attività, per permettere 
il passaggio, per dirla in termini durkheimiani, da una 
società meccanica a una organica. 
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Introduction 

 
The monetary theory of production developed by Au-

gusto Graziani from the second half of the last century is 
a valuable tool for explaining the functioning of the capi-
talist economy both in and out of crisis. Reservations 
about its ability to account for the contemporary phenom-
ena of financialisation and shadow banking have recently 
been advanced by scholars for whom, in light of recent 
changes in the monetary and financial systems, it is to be 
considered obsolete (see e.g. Michell 2017; Lysandrou 
2014, 2020). 

On the contrary, this paper intends to argue how Gra-
ziani’s circuit model provides fundamental elements for 
understanding contemporary developments in financial 
and monetary systems. It will be observed, making ap-
propriate recourse to Graziani’s analyses and extending 
his reasoning, how the shadow banking system and fi-
nancialisation are phenomena that are essentially at-



48 

tributable to insufficient bank financing or liquidity injec-
tions not destined for production.  

The paper is structured as follows. Section 2 examines 
Graziani’s theoretical contribution on the nature and role 
of money, highlighting how his Monetary Theory of Pro-
duction represents the result of a fundamental theoretical 
elaboration in terms of the money circuit. Section 3, pro-
vides a review of the circuitist literature concerning the 
phenomenon of financialisation and the emergence of the 
shadow banking system. Section 4, then, takes up Grazi-
ani’s monetary theory, highlighting how it retains its inter-
pretative value even with reference to the recent structur-
al and functional dynamics of the capitalist economy and 
related pathologies. Section 5, finally, will provide conclu-
sions. 
 
 
2. The monetary circuit theory and the monetary the-
ory of production by A. Graziani 

 
2.1 The monetary circuit as a methodological build-
ing block in the analysis of the capitalist economy  

 
In a particularly stimulating research perspective, an 

alternative to the neoclassical approach, the theory of the 
monetary circuit was posited in the second half of the last 
century. The obligatory reference is to the various anal-
yses elaborated especially in France, where this theoreti-
cal strand has developed since the 1960s, and in Italy1. 
The French circuitists can be traced back to the Dijon, 

                                                      
1 Valuable was the reflection initiated in Italy by the Monetary 
Theory Seminar directed by A. Graziani (in which M. Messori, 
F. Farina, R. Bellofiore, A. Giannola, L. Costabile, A. Vercelli, 
among others, participated).  
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Paris and Bordeaux Schools headed respectively by Ber-
nard Schmitt, Alain Parguez and Frédéric Poulon. Topics 
of comparison between the different groups of scholars 
were, among others, the nature of money, the time of the 
circuit, the problem of its opening and closing, and the 
existence or otherwise of a hierarchy between the groups 
of subjects operating in the capitalist system (see Grazi-
ani 1988a, 1988b; Lavoie 1987; Messori 1985, 1988). 

The contrast between the neoclassical theoretical ap-
proach and the theory of the monetary circuit is radical; 
the latter, starting from the rejection of methodological in-
dividualism and denying value to the marginalist theory of 
distribution, arrives at an interpretation of the economic 
process in which the distribution of economic subjects in-
to large aggregates (banks, enterprises, workers) is deci-
sive and in which money plays a fundamental role in de-
termining the level of production, employment and in-
come distribution (Graziani 1989, p.1)2. In the eyes of cir-
cuitists, the circuit appears to be the analytical tool par 
excellence, the one most suited to an explanation of the 
dynamics of monetary flows that characterise the capital-
ist economy.   

Bernard Schmitt (1960, 1966a, 1966b, 1975, 1984) 
was among the first to emphasise the special role of 
banks and the nature of bank money. The Cambridge 
environment contributed to his education3, even though 
Schmitt’s monetary theory clearly differs from post-

                                                      
2 Money is credit and endogenous in nature; its amount is de-
termined by the banks to enable enterprises to realise that 
volume of production set according to the principle of effective 
demand. 
3 Schmitt (1960, p. 7) points to Dobb, Kahn, Robertson, Robin-
son and Sraffa as the tutors of his research activities at Cam-
bridge. 
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Keynesian monetary theory. His reinterpretation of 
Keynesian theory led him to elaborate the concepts of 
investment (an act that enables the remuneration of fac-
tors) and disinvestment of money (see Schmitt 1960,    
p. 111). 

Alongside their intermediation activity, Schmitt 
(1966a, p. 92) emphasised, banks (commercial banks 
such as the central bank) perform a money-creating ac-
tivity (cf. Schmitt 1966b, p. 159). He defined the issu-
ance of money as the creation of an asset-liability by the 
banking system4. 

To Alain Parguez, another fundamental point of refer-
ence of the French strand of circuit theory5, we owe a 
very effective definition of the circuit: 

«The Circuit is the Model, the abstraction, the Heart, of so-
cieties that are the monetary economies of production. Its 
principle is the essentiality of money: money is essential be-
cause it is the condition for the existence of society. To deny 
or neutralise currency is to deny the possibility of production 
and therefore accumulation in the societies represented by the 
Model (...) The circuit is only the heart of the general economic 
model of a capitalist society that has become a capitalist sys-
tem because it has been able to free itself from accumulation 
through savings» (Parguez 1985a, p. 24 and p. 36, o.t.). 

From this essential character of money he derives 
three fundamental laws that can be considered the com-

                                                      
4 «The banks issue claims on themselves, which they lend to 
others. The object created by the banks is dual in nature: it is 
both positive and negative for the same amount. By definition, 
money is an asset and identically a liability, in other words an 
asset-liability» (Schmitt 1975, p. 13, o.t.). 
5 See Parguez (1975, 1980, 1981a, 1981b, 1982, 1984, 
1985a). On Parguez’s contribution see Bellofiore (2023), 
Rochon and Seccareccia (2013). 



51 

mon heritage of many circuitists: money exists for pro-
duction and thus for accumulation, production exists for 
money, money is not an accumulating fund. 

The monetary financing of production is such as to en-
able firms to carry out the production of the consumer 
goods and investment goods demanded. Its amount is 
endogenously determined, the banking system cannot 
create too much money, if anything, Parguez points out, it 
can inject too little, resulting in credit rationing (see 
Parguez 1975, p. 108). A risk-averse attitude of the 
banks leads to a contraction of the level of production 
(see Parguez 1985b, pp. 215-216). 

With regard to the problem of global demand fluctua-
tions and, more generally, the crisis, it should be noted 
that in the analysis of several French circuitists, the de-
mand for liquid stocks takes a back seat, if not is even ig-
nored. In Schmitt’s theory, for example, money is not tak-
en into account as a store of value and the “liquidity trap” 
loses its theoretical relevance.  

If in the approach of Keynesian economists the cause 
of the crisis is the failure to close the circuit, for various 
circuitists the opening of the circuit presupposes its clo-
sure and it is therefore at the moment of the financing of 
production that one must look. Indeed, there is no guar-
antee that the level of circuit opening – set by the firms, 
and pandered to by the banks, in the light of the accumu-
lation projects of both – is the one corresponding to full 
employment.  

With regard to the possibilities of exit from a crisis sit-
uation under the circuitist approach, the endogenous 
character of the money supply rules out the intervention 
of automatic stabilisation mechanisms; the possibility of 
recourse to the Pigou effect is precluded (see Graziani 
1989, p. 22).          
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The model of the monetary circuit theory proposed by 
the Dijon School, if on the one hand it traces the deci-
sions on monetary issuance back to the banks and firms, 
on the other hand it identifies in a very precise articulation 
of the banking system the instrument capable of ensuring 
compliance with the rules of issuance, averting the risks 
of inflation (or deflation) and crisis. Schmitt, (1984, p. 
187) identified the cause of the crisis and inflation in the 
“émissions vides” (“empty issues”), i.e. in those monetary 
issues that are the origin of a “monnaie sans produit” 
(“money without production”), putting forward a hypothe-
sis for a reform of the monetary and financial system (see 
Schmitt 1984, p. 431). 
 
 
2.2 Credit nature of money and the role  
of financing in A. Graziani’s analysis 
 

The analysis of the monetary character of the capitalist 
economy is the basis of Graziani’s original contribution in 
the last quarter of the last century. He is rightly consid-
ered the father of the Italian circuitism, which was charac-
terised in a very precise way, distinguishing itself from 
other circuitist developments (see Bellofiore 2013). Even 
in the case of his theoretical model, constant is the refer-
ence to the Keynesian theory (of which a unitary reading 
is proposed) as well as to the monetary theories of Marx 
and Schumpeter and the distribution theory of Kaldor and 
Kalecki (see Graziani 1992b, p. 255). 

Already in 1976, in Teoria economica Prezzi e dis-
tribuzione (Economic Theory Prices and distribution), 
Graziani presented elements of novelty in the field of 
monetary analysis that would be found in the representa-
tion in terms of the monetary circuit in the following years 
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(Graziani 1977a, 1977b, 1980)6. From the outset, he em-
phasises that this work, which began as a text on neo-
classical economics, was rewritten to “reflect the change 
of perspective that appears necessary today” (Graziani 
1976, p. 5). In the chapter devoted to the neoclassical 
theory of money, Graziani offers a concise exposition of 
the alternative theory of money, indicating it as the theo-
retical strand that starts from the negation of the law of 
outlets. To it belong, he points out (Graziani 1976, p. 
449): «Marx’s approach, Keynes’s, and a few recent de-
velopments». In the “Bibliographical Notes” to the chapter 
on the neoclassical theory of money, he emphasises the 
need for a theoretical elaboration that moves from the 
Marxian theory of money (see Graziani 1976, p. 490)7. 

The 1976 volume Teoria economica. Macroeconomia 
(Economic Theory. Macroeconomics) (Graziani 1981), 
represent a turning point in the institutional-level treat-
ment of economic theory8. Of great importance is the 
clear distinction, in the broader context of money de-
mand, between the demand for financing and the de-
mand for liquid stocks. In this respect, there is a strong 
connection with the monetary theories of Wicksell and 
Keynes (Graziani 1981, pp. 264-271)9. With regard to the 
demand for financing, Graziani distinguishes the financ-
ing of production from that of investment, emphasising 
that while the latter is ensured by savings, the former is 
                                                      
6 See Bellofiore (2020, p. 17). 
7 Contributions on the Marxian theory of money would have 
been placed in this perspective (see Graziani 1983c, 1984b, 
1986). 
8 Later editions would be placed in the same perspective (see 
Graziani 1992a, 2001). 
9 This distinction was absent in the previous edition in which 
only the demand for 'liquid resources' was examined (Graziani 
1970, pp. 260-266). 
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guaranteed by the credit money created by the banking 
system10. 

Timing this institutional treatment are some contribu-
tions, aimed at the trade union world, in which Graziani 
(1974, 1978) dwells on important profiles of the capitalist 
economy and from which a clear representation of the 
economic system in terms of the monetary circuit emerg-
es. The first is an internally circulated document of the 
Federazione Lavoratori Metalmeccanici (FLM) (Metal-
workers’ Federation) Training Office entitled “Classe 
operaia e padronato nelle recenti vicende economiche” 
(“Working class and employers in recent economic 
events”)11. In it emerges the centrality of the financing 
that firms need to start the production process (see Gra-
ziani 1974, p. 13). The problem of the closure of the 
monetary circuit and the crisis also appear in all their rel-

                                                      
10 Banks do not, in his view, play the role of intermediary be-
tween those in financial surplus and those in deficit. Bank de-
posits, which are a form of the financial savings of income 
earners, cannot by their very nature be lent out. He thus took 
up, both in Macroeconomic Theory (Graziani 1981, 1992a, 
2001) and in other contributions (Graziani 1994, 2003), the ar-
guments presented by Erich Schneider (1962) on money crea-
tion in support of the thesis that money creation by ordinary 
credit banks is in no way constrained by the amount of sav-
ings. 
11 It reproduces the «Testo della relazione tenuta dal prof. Au-
gusto Graziani, ordinario di politica economica presso l'Univer-
sità di Napoli, al corso di formazione per quadri dirigenti FLM 
di Brescia, 25 marzo - 20 aprile 1974» (“Text of the lecture gi-
ven by Prof. Augusto Graziani, Professor of Economic Policy 
at the University of Naples, at the training course for [Me-
talworkers’ Federation] managers in Brescia, 25 March - 20 
April 1974”. This document was made available by Baron and 
Lucarelli (2024). 
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evance (see Graziani 1974, pp. 16-17). 
The choice to look at society as made up of groups of 

subjects with opposing interests, having different access 
to credit, emerges clearly in the introductions to the vol-
umes by R. Convenevole and L. Costabile (Graziani 
1977b, 1980). The first of these writings appeared in the 
Quaderni piacentini with the significant title “Scambi sim-
ultanei e successione ciclica nel processo economico” 
(“Simultaneous exchanges and cyclical succession in the 
economic process”) (Graziani 1977a). The Neapolitan 
economist emphasises the need to make an important 
methodological choice that has important consequenc-
es12. The possibility of access to bank financing makes a 
decisive distinction between the groups of subjects oper-
ating within society. The choices of entrepreneurs-
capitalists are suffered by workers-consumers and condi-
tion the distribution of income (see Graziani 1977a, p. 
128). Graziani (1977a, pp. 119-120) expressly refers here 
to the Marxian analysis of the money-capital cycle in the 
Second Book of Capital13. 

                                                      
12 It is necessary, he reiterates, «to abandon the conception, 
dear to the neoclassicists, of the economic process as simul-
taneous exchange, and return to a conception of the economic 
process as a cycle composed of successive and interlinked 
events, a conception that was dear to the classical economists 
and to Marx. If the economic process is a cycle, one can dis-
tinguish its individual phases: acquisition of labour power by 
the capitalist, execution of material production, sale of the 
goods produced on the market, reconstitution of the initial 
monetary capital, appropriation of consumer goods by the 
wage-earners and of capital goods by the capitalists» (Grazi-
ani 1977a, p. 117, o.t). 
13 The return to the classics proposed by the Dijon School is 
different. See Cencini and Schmitt (1976, 1977), Schmitt 
(1983). Parguez’s position is, among the French circuitists, 
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The next important piece in this journey is the “Intro-
duzione” (“Introduction”) to the volume by L. Costabile. 
Resuming and developing the Keynesian lesson, he 
(Graziani 1980) emphasised the importance of Malthus’ 
teaching in explaining the origin of the crisis. In the 
same context, the inability demonstrated by Ricardo – 
witnessed by his acceptance of Say’s law – to under-
stand the mechanism of the crisis in the capitalist sys-
tem was emphasised. This recuperation of Malthus is 
essentially linked to the explanation of the crisis as li-
quidity stagnation and as a phenomenon intrinsic to the 
capitalist economy. It is emphasised that access to cred-
it is fundamental to profit formation and capital accumu-
lation, thus leading to a shift in the centre of gravity of 
the economic system towards the world of finance (see 
Graziani 1980, p. XIX). 

In the early 1980s, Graziani published the essay 
“Moneta senza crisi” (“Money without crisis”), which con-
stitutes a major contribution to the theoretical debate not 
only in Italy. The attention he paid to the topics it dealt 
with is evidenced by the sequence of the three editions 
that followed one another in a short space of time14. 

Graziani dwells on the monetary dimension of the 
capitalist economy, leaving aside situations of instability, 
in order to emphasise the need for an investigation that 
focuses on the role that money plays in it by the very fact 
                                                                                                                

closest to Graziani’s, albeit with some differences (cf. Smithin 
2025). 
14 “Money without crisis” appeared in 1982 in a volume edited 
by Luigi Paganetto entitled The General Theory and the post-
Keynesians (Graziani 1982b). The following year it appeared 
in an issue of Materiali filosofici (Graziani 1983b) accompanied 
by an extensive commentary by Messori (1983). In Studi Eco-
nomici this article was published in 1984 (Graziani 1984a), ac-
companied by a section on “formal aspects”. 
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of its being there. He writes (Graziani 1982b, p. 39, o.t.): 

«To identify the specific characteristics of a monetary econ-
omy, it is [...] not necessary (or perhaps even useful) to inves-
tigate the problems of instability. Instead, it is necessary to re-
trace the stages of the economic process from the money that 
the entrepreneur employs, to the money that the entrepreneur 
derives as the final profit from his activity, also assuming that 
the entire process takes place without crisis». 

Graziani’s aim here is to offer an alternative analysis of 
the monetary character of the capitalist economy that 
emphasises the succession of stages, drawing on stimuli 
from the Marxian theory of money15. 

It is precisely in a perspective based on Marxian and 
Keynesian contributions that Graziani made his funda-
mental theoretical contribution in the early 1990s.  

As is well known, in the first draft of The Monetary 
Theory of Production, a work not completed by Keynes, 
the capitalist system is presented as a monetary econo-
my of production. This, unlike a co-operative economy, 
he observes, is characterised by the fact that the moment 
at which money comes into play is the moment of produc-
tion; it is to this moment that one must look in order to 
grasp the actual value of the quantity of money with ref-
erence to the capitalist economy and to determine the 
rules to be placed at the basis of its input (see Keynes 
1979, p. 77)16. 

                                                      
15 The logical succession of stages envisaged by Graziani pre-
sents important points of contact with that characterising the 
monetary circuit model elaborated by other scholars: 1) Initial 
financing (or opening of the circuit); 2) Production; 3) Monetary 
expenditure; 4) Closing of the circuit (see Graziani 1982a, 
1988a).  
16 Valuable in this perspective is Graziani’s (1984c, 1985, 
1988c) analysis of the Keynesian “finance motive”. 
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The English economist, in order to distinguish between 
the cooperative economy and the business economy, re-
fers in a widely quoted passage (Keynes 1979, p. 81) to 
the Marxian contribution. The same title would later be 
used (Keynes 1933) for an article in honour of Spiethoff 
in which he emphasised the need for a theory that ana-
lysed how money enters the economic system by condi-
tioning its decision-making processes and appearing as 
«one of the operative factors in the situation» (Keynes 
1933, p. 408)17. Regarding the specificity of a monetary 
economy, he observed:  

 
«The idea that it is comparatively easy to adapt the hypo-

thetical conclusions of a real wage economics to the real world 
of monetary economics is a mistake. It is extraordinarily diffi-
cult to make the adaptation, and perhaps impossible without 
the aid of a developed theory of monetary economics» 
(Keynes 1933, p. 410).  

 
Now, it is precisely to the model of a monetary econo-

my of production that Graziani looked with the volume 
The Monetary Theory of Production (1994, 2003), which 
represents the summa of a theoretical reflection carried 
out over a period of more than twenty years. In it one 
finds, reworked and enriched, themes that are dealt with 
in various writings and that have provided ample material 
for a treatment of the monetary character of the capitalist 
economy as an alternative to that of the neoclassical 
school18. This leads one to consider appropriate, for the 

                                                      
17 Skidelsky (1996, p. 565-566) recalls how in 1932 Keynes 
himself had pointed out how significant the change of title from 
“Pure Theory of Money” to “Monetary Theory of Production” of 
his lectures was. 
18 See Graziani (1977a, 1977b, 1980, 1982b, 1983a, 1983b, 
1984a, 1989). Graziani (2003, p. ix) is keen to emphasise the 
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theoretical strand headed by Graziani and aimed at a 
representation of the functioning of the capitalist econo-
my in terms of a monetary circuit, the designation “mone-
tary theory of production”19. In this volume, the Neapoli-
tan economist, in addition to returning to the nature of fi-
nancing, offers interesting elements for an analysis of the 
crisis and financialisation.  
 

 

3. Suggestions from recent developments in the 
monetary and financial system 
 

The changes that have affected the financial structure 
of the economy in recent decades, with the emergence of 
the shadow banking system and the phenomenon of fi-
nancialisation in particular, have led some scholars to 
question both whether the capitalist economy and the 
role of banks have changed and whether the monetary 
circuit model is able to account for them. 

According to the well-known definition by Epstein 
(2005, p. 3), the phenomenon of financialisation is char-
acterised by «the increasing role of financial motives, fi-
nancial markets, financial actors and financial institutions 
in the operation of the domestic and international econo-
mies». 

On the level of the causes at the origin of these phe-
nomena, the positions of Parguez and Foster stand out. 
According to the former, financialisation would be the re-
sult of the operation of three forces:  

 

                                                                                                                

link between this work and an earlier essay of his on circuit 
theory (Graziani 1989). 
19 Realfonzo (2006) spoke of an “Italian circuitist approach” in 
this regard. 
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«[a] The desire of entrepreneurs and banks to suppress the 
state deficit, fearing that sustaining the extension of state 
power compromises, [b] the capitalists’ freedom of action and 
gives too much room for manoeuvre to the holders of labour 
power; the need to replace the state with workers’ debt [c] the 
increase in the rate of accumulation desired by the financial 
capitalists» (Parguez 2023a, pp. 18-19, o.t.). 

 
Foster (2007) instead linked this phenomenon to the 

extension of monopolistic markets and the stagnation of 
aggregate demand. The extension of the monopolisation 
of real markets would have increased the profits of firms 
and pushed them, due to the lack of demand, to prefer 
financial investments rather than real ones20. 

The process of financialisation does not only and ex-
clusively characterise the firms’ sector but also the bank-
ing sector. On the level of banks’ portfolio choices, schol-
ars note how these have been at times strongly diversi-
fied and at times more oriented towards the purchase of 
securities, in particular government securities (see Ver-
celli and Piselli 2023). These behaviours testify to how 
banks have progressively mitigated their institutional 
functions. This is of no little relevance to the relationship 
between banks and firms. The purchase of securities by 
banks has in fact been accompanied by a reduction in 
firms financing. This has resulted in an increase in the fi-
nancial fragility of the system and a reduction in the fi-
nancing of the real economy. 

As is well known, the phenomenon of financialisation 
is closely linked to that of shadow banking. Although 
bank credit remains the most widely used source of fi-

                                                      
20 Beyond the specific causes analysed by individual authors, 
the literature agrees that these phenomena have intensified as 
a result of deregulatory policies and market liberalisation (both 
real and financial).  
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nance for firms, they have long been struggling to find al-
ternative or complementary sources. The evolution of 
markets and financial institutions today allows firms (es-
pecially large ones) to recover liquidity by issuing bonds 
that other financial institutions can purchase and inter-
mediate, operating in the shadow of the traditional bank-
ing system21. The search for alternative or complemen-
tary sources of financing to traditional ones can have var-
ious justifications. Firms, for instance, in need of liquidity 
may find the traditional banking system not particularly 
accommodating. This is because the traditional bank 
might be called upon to “follow” particular “directives” 
from the central bank due to certain monetary policy re-
quirements. Or, more simply, the non-accommodation 
might be the consequence of pure calculations of eco-
nomic convenience concerning credit operations.  

To this can be added that, if the structure of the real 
market tends to be monopolistic, firms may find it conven-
ient to recover liquidity in non-traditional ways. There is 
no doubt, in fact, that a large firm may find it less difficult 
to recover liquidity by issuing securities, expanding and 
diversifying its activities with positive effects on profits. If 
then, on the demand side, there are institutions that have 
no liquidity constraints or limits and are willing to invest, 
that’s it. The same reasoning can also be made in the 
presence of a credit market that tends to be monopolistic. 
The greater the concentration of bank capital, in fact, the 
greater the ability of the individual bank to free itself from 
the central bank in building up reserve surpluses. It would 
thus be in a favourable position to expand and diversify 
its services and activities, increasing its profit potential. If, 

                                                      
21 As is well known, the shadow banking system encompasses 
a complex of financial institutions that, while providing banking 
services, are not subject to the same rules.   
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on the other hand, it can rely on SIVs to transfer its loans, 
then the game, again, is up22. 

From the readings of the shadow banking system 
proposed by the theoretical mainstream have differed 
those of heterodox authors for whom the changes in the 
financial system should be considered in the context of 
the changes that have recently affected the capitalist 
economy. 

Some scholars have questioned whether the phenom-
ena considered here have altered the nature of money 
and the role of banks. According to Caverzasi et al. 
(2019), the shadow banking system does not alter the 
ability of banks to create money but its destination. The 
contemporaneity of the capitalist system would therefore 
reside in a different allocation of funding, which, instead 
of being used for productive purposes, would be used for 
speculative purposes. Sawyer (2020) is of the same opin-
ion, who points out that financial institutions, although 
they have expanded their role, are not substitutable for 
banks for two reasons: a) their liabilities are not means of 
payment like bank deposits, b) they are precluded from 
resorting to the central bank as lender of last resort. 

Marshall (2014) is of a different opinion, noting that the 
shadow banking system is able to create liabilities with 
the same function as bank deposits despite not having 
the same form. The system, in particular, generates 
money through the creation and distribution of derivatives 
contracts. The latter, in his view, are similar to credit 
money in that they constitute a bet on the future. They al-
so facilitate the exchange of underlying assets (see Mar-
shall 2014, p. 323). 

Alongside these positions are those who consider the 
circuitist perspective obsolete because it is incapable of 

                                                      
22 In the wake of this reasoning see Caverzasi et al. (2019).  
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accounting for fundamental changes in the monetary and 
financial structure of the capitalist economy.  

Lysandrou (2014, 2020) advanced serious reserva-
tions about the ability of the monetary theory of produc-
tion and the monetary circuit theory to provide an expla-
nation of the process of financialisation. He argued that 
these theoretical constructs retain explanatory value lim-
ited to industrial capitalism and that, for the purpose of 
explaining this evolution of the financial system, a very 
different theoretical model is needed.  

«There was a time when circuit theory could give some 
meaningful insights into the nature of monetary production 
economies. That time is over. By far the most significant de-
velopment in the monetary sphere of capitalism in recent dec-
ades is that of financialisation, a phenomenon that circuit theo-
ry cannot explain other than by omitting some of its most im-
portant characterising features while indiscriminately dismiss-
ing those features that it does address as dysfunctional out-
growths» (Lysandrou 2014, p. 19). 

More articulate is the position of Michell (2017) who 
acknowledges the monetary theory of production as hav-
ing offered a clear and elegant picture of the financing 
process and the monetary character of the capitalist 
economy. Unfortunately, in his view, the process of finan-
cialisation has led to such a significant change in the role 
of money that this theoretical approach is no longer able 
to adequately represent the workings of the contempo-
rary economy (see Michell 2017, p. 374). 

We believe that these criticisms should be treated with 
caution since, as has been rightly observed, the theory of 
the money circuit cannot be regarded as an expression of 
an analysis of the functioning of the capitalist economy as 
it was in the days of Fordism and thus far removed from 
modern economies characterised by the dominance of 
finance (see Veronese Passarella and Sawyer 2014, p. 
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145). Rather, we believe it can be argued that the mone-
tary theory of production provides a fundamental contri-
bution to understanding the role of shadow banking and 
financialisation. 

Contemporary circuitist literature has posed the prob-
lem of how to integrate the phenomenon of financialisation 
and shadow banking within the monetary circuit (see e.g. 
Sawyer 2013, Seccareccia 2012, Veronese Passarella 
2014; cf. Michell 2017, Magdoff and Sweezy 1977). 

At the methodological level, the circuit layout is obvi-
ously maintained but the general trend is to reduce the 
degree of aggregation of the actors involved in monetary, 
financial and real relations compared to the traditional 
model. This is in order to account for the multiplicity of fi-
nancial institutions present today. The institutional com-
ponents of the monetary and financial system are thus 
enlarged with respect to the basic scheme, the network of 
monetary flows between financial institutions and inter-
twining of monetary flows between the components of the 
real economy and those of the financial system.  

Financialisation is then observed both in relation to 
the extension of the financial market and in relation to 
the extension of the credit market (see e.g. Pacella 
2008, Forges Davanzati and Pacella 2010, 2013). With 
reference to the latter market, Botta et al. (2015) point 
out how the peculiarity of the contemporary system lies 
in the widening of the audience of credit recipients with 
respect to the traditional one and in the proliferation of 
institutions ready to and accommodating the different 
demands for liquidity. Thus, there has been a shift from 
a system that basically granted firms credit for purely 
productive purposes, to one that also provided credit for 
household consumption, to one in which banks «create 
money when they take part in REPO agreements as 
lending counterparts of other financial institutions, typi-
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cally investment banks» (Botta et al. 2015, p. 211). 
Interesting insights into the explanatory value of Gra-

ziani’s monetary circuit analysis of the financialisation 
process were offered by Sawyer (2016). He recognised 
the centrality of Graziani's model for an analysis of the 
capitalist economy as a monetary economy, but did not 
fail to point out some of its limitations.  

In his view, some basic choices underlying the mone-
tary circuit model have limited its explanatory capacity 
precisely with regard to the problem of financialisation (cf. 
Arestis 2016, p. 314). Graziani’s circuit model should be 
supplemented by devoting more attention to financial 
markets23. 

«The circuitist analysis has paid little attention to the ways 
in which the savings (in the form of money holdings) are allo-
cated to the funding of investment. This should not be seen as 
a loanable funds approach, in that the investment has preced-
ed the savings. The ways in which there is a matching of fi-
nancial assets acquired and financial liabilities issued are 
complex and analysis of those ways needs to be added to 
complete the circuitist analysis» (Sawyer 2016, p. 314). 

Contemporary circuitist literature has described the 
phenomena of financialisation and shadow banking by 
proposing highly complex monetary circuits without, how-
ever, arriving at a new, fully accepted representation of 
the functioning of the capitalist economy.  

Beyond the specific way of extending the basic mone-
tary circuit, part of contemporary circuitism attributes the 
growing distributive inequality between labour and capital 
as the underlying reason for the widening of financialisa-
tion. The constant wage compression that has affected 
labour in recent decades has forced them to increase 
their indebtedness to the credit system. Firms, on the 
                                                      
23 Rochon (2024) also came to similar conclusions. 
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other hand, have enjoyed, on the one hand, the reduction 
of production costs and, on the other hand, an inflow of 
additional liquidity from consumer credit. This made it 
possible for their profits to grow. The presence of highly 
profitable speculative assets on the market then prompt-
ed firms to intensify their accumulation through financial 
investments.  

Hence, two relevant consequences for the circuitist 
approach: a) the positions of the financial surplus and 
deficit units are reversed with respect to the basic 
scheme, b) financial accumulation is added, in some 
cases predominantly, to real accumulation as the aim of 
firms.    

 
 

4. The hermeneutic value  
of the monetary theory of production 

 
In order to assess the relevance of the monetary the-

ory of production with reference to the phenomenon of 
financialisation and the shadow banking system, the 
analysis carried out by Graziani with reference to the 
topics of financing and crisis proves valuable in our 
opinion. 

After the publication of the Monetary Theory of Pro-
duction, Graziani offered further elements that comple-
ment his reflection on the topic of financing and that are 
useful for understanding certain pathologies that have 
manifested themselves especially during the recent     
crises.  

He (Graziani 1996) drew attention to a third form of 
financing: that of the economy (which, together with the 
financing of investments and workers’ spending on con-
sumer goods, ensures the final financing of the econo-
my (the final finance)). He wished on this occasion, once 
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again, to clear the field of possible, dangerous misun-
derstandings regarding the role played by the banking 
system24. 

The financing of the economy takes on the character 
of a stock whose amount is equal to the amount of liquid 
stocks held by each operator. It is in fact equal to the dif-
ference between the quantities of money previously cre-
ated and destroyed (Graziani 1996, p. 148). In this case, 
it is the choices of income holders that create the pre-
conditions for intervention by the banking system. Firms 
can recover the financing initially granted by the banks 
through the sale of consumer goods or through the sale 
of securities. If part of the unconsumed income is re-
tained by consumers in the form of liquid stocks, the 
banks may be “forced” to allow financing of the same 
amount (technically this will be a deferral in time of the 
moment of repayment of part of the original debt). This 
phenomenon is typical of situations characterised by a 
contraction of aggregate demand and an accumulation of 
liquid stocks.  

In sketching very lucidly the difference between the 
circuitist view of the function of banks and the Keynesian 
view, Graziani (1988b) examined the different conse-
quences attributable to an increase in the liquidity prefer-
ence. He concluded that in both cases the response of 
the banking system can be a liquidity injection. Whereas 
in the Keynesian perspective this amount would be equal 
to the demand of the holders of liquid stocks, in the case 
of the circuit theory it would be equal to the amount of li-
quidity demanded by firms that have not been able to re-
cover their initial finance in full. The separation made by 

                                                      
24 The appendix to this article (Graziani, 1996) bears the signif-
icant title: “A note on the Ambiguous Meaning of the Term Fi-
nance, the Role of Banks, Money and Saving”. 
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the monetary theory of production between the banking 
and the firms sector becomes crucial at this point. 

In his view, there are two triggers of the crisis in a 
monetary circuit model: failure to open and failure to 
close. With regard to the failure to close the circuit, he 
distinguishes the case of individual firms from that of the 
whole. In the first case, while some firms, which were not 
able to place part or all of their production, close at a loss 
and remain indebted to the banks, either for the full 
amount of the loan or for a part of it, others realise their 
sales plans and obtain the revenues necessary to repay 
the debt incurred at the start of the production process. In 
the second case, all the firms do not recover the entire 
liquidity advanced by the banks. This circumstance may 
occur when the whole of the operators intends to in-
crease their liquid stocks. In this case, firms have no 
choice but to ask the banks to extend the credit originally 
granted.  

The failure to open the circuit is linked to two possibili-
ties: the banks’ refusal to grant the requested financing 
and the firms’ decision to reduce the level of activity in 
the light of profit forecasts. Now, the willingness of firms 
to start a production process is a necessary but not suffi-
cient condition for it to be realised: the opening of the cir-
cuit occurs at the moment when the banks issue money 
having decided to finance the projects submitted to them 
by the enterprises. It would seem, at this point, that in 
Graziani’s model a hierarchy is configured in which the 
banking sector prevails over the business sector, expos-
ing the latter to the decisions of the former. In this regard, 
however, it should be noted that if firms have designed 
their production initiatives using the available information 
in an optimal manner, and if the banks’ behaviour is ra-
tional – in the sense that there are no elements that con-
dition the granting of loans other than those arising from 
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the criteria of sound credit management – there is no 
reason for there to be unsatisfied borrowers. In this case, 
the banks’ restrictive exercise of their power would be ir-
rational behaviour that is difficult to explain. The second 
eventuality of non-opening of the circuit occurs when the 
fall in the level of activity results from a change in the 
firms’ forecasts of future profits. This case is clearly in the 
best-known Keynesian theoretical tradition.  

In the light of the distinction between the forms of fi-
nancing envisaged by Graziani, it is possible to grasp fur-
ther elements for reflection on certain aspects of the 
shadow banking system (cfr. Figuera 2011). Its emer-
gence can be traced, among other things, to the insuffi-
ciency of both bank financing of production and bank fi-
nancing of the economy. More particularly, this occurs if 
the firms’ sector, which requires initial financing to enable 
it to achieve a higher level of production and needs a 
level of overall demand consistent with its accumulation 
plans, finds the traditional banking system non accom-
modating. The intervention of the shadow banking sys-
tem can thus be translated both into increased support 
for firms and into increased consumer credit by non-bank 
intermediaries.  

As for consumer credit, it should be noted that it, as a 
monetary creation aimed at supporting domestic demand, 
has no place in Graziani’s scheme25. In the light of the 
                                                      
25 In contrast, Parguez (2008, p. 39) notes «money – as a pure 
bank credit liability – exists to overcome constraints on re-
quired expenditures by firms, household and mainly the 
State». Regarding the role played by consumer credit, he ob-
serves: «When wage earners contract debts with banks to in-
crease their expenditures beyond the wages paid to them by 
firms, bank loans are equivalent to an instantaneous creation 
of money spent on goods. This is equivalent to a negative sav-
ings rate of wage earners that generates real “windfall profits” 
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monetary theory of production, it appears as an instru-
ment to increase (or, at any rate, not to contract) the de-
mand coming from the workers (which in the case of zero 
savings is equal to the entire wage bill) in the event of a 
fall in wages. Graziani (1982a) observed in this regard: 

«It is observed by many that, while this difference of posi-
tion between businesses and workers regarding access to 
bank credit may have been well-founded in the past, it is large-
ly outdated in the structure of modern capitalism, which sees 
ever larger shares of credit granted to consumers for the pur-
chase of durable goods (from consumer durables, to housing, 
to educational loans in more advanced capitalist countries). It 
is undeniable that these forms of consumer credit exist and 
are increasingly widespread. It is highly doubtful, however, that 
they are genuine consumer-worker credit. So-called consumer 
credit is in essence credit carried out in favour of the business 
sector, which are thus enabled to place a higher amount of 
product on the market» (Graziani 1982a, p. 721, o.t.). 

This would be a monetary creation intended to support 
the final finance, to which would be linked undeniable 
consequences in terms of distribution. The necessary fi-
nal finance would in fact also be provided to businesses, 
but with the difference, compared to the hypothesis in 
which they would have their credit renewed, that the debt 
and the resulting financial burden would be borne by 
consumers. 

Interesting indications also come from Graziani’s re-
flections on the problem of financialisation. His reflections 
mainly concern the causes of financial investments made 

                                                                                                                

for firms. When the growth of wage earners’ debt is sufficiently 
high, firms may earn profits in excess of investment and thus 
make excess profits available for future spending» (Parguez 
2023b, p. 53, o.t.). For a comparison between Parguez’s con-
tribution and Graziani’s, see Bellofiore (2013). 
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by firms. First of all, he identifies the fall in entrepreneurs’ 
propensity for risk as the necessary condition for the 
emergence of the phenomenon of financialisation. How-
ever, it is not sufficient to explain its development26. On 
this point, Graziani observes that whether financial in-
vestments are favoured by entrepreneurs to the detriment 
of productive ones technically depends on the occurrence 
of two conditions. The first is that there are financial im-
balances between groups of firms, i.e. there are firms that 
make monetary profits and others that make losses (Gra-
ziani 2003, p. 157). The second is that there is a credit 
crunch and/or an increase in public debt (see Graziani 
2003, p. 157). 

Although Graziani does not analyse the process of fi-
nancialisation in detail, the existence of the two condi-
tions allows us to extend his reasoning in the following 
terms: in the presence of losses and/or a credit crunch, 
firms in liquidity deficit issue securities that are bought, 
among others, by the group of firms in surplus. This sets 
the process of financialisation in motion. The presence of 
government securities in turn widens the range of portfo-
lio choices for the surplus firms, thus further intensifying 
the financialisation process.  

To this we can add a further consideration that allows 
us to outline the features of financial fragility. The lower 
the risk propensity of entrepreneurs for productive activi-
ties, the greater is, other things being equal, the likeli-
hood that speculative activity will expand and that specu-
lative bubbles will develop. The latter, however, are des-
tined to burst when the banking system becomes exces-
sively non-accommodating towards firms and the public 

                                                      
26 «A simple decrease in the propensity to risk, while possibly 
producing a fall in activity levels, cannot give rise to an in-
crease in finance over production» (Graziani 2003, p. 157). 
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deficit increases considerably. Firms, in fact, in compet-
ing with each other and with the state in «try to take ad-
vantage of liquidity holdings existing in the non-banking 
sector» (Graziani 2003, p. 157), are forced to sell securi-
ties in their portfolios and/or issue new securities with 
the consequent collapse in their value and the rise in in-
terest rates.   

The rigorous distinction between the different catego-
ries of financing, envisaged by the monetary theory of 
production, also provides tools for assessing the conse-
quences of the recent conspicuous injections of liquidity 
into the economic system, originally intended to finance 
production. It was in fact the work of both the banking 
system and businesses that ended up fuelling the grow-
ing process of financialisation, encouraging the spread of 
speculative positions that increased the financial fragility 
of the system. It should be added that a monetary issu-
ance not made to finance the production process leads to 
an inflationary process and a consequent redistribution of 
income.  

These elements lead us to reaffirm the hermeneutic 
value of Graziani’s (1994, 2003) monetary theory of pro-
duction with reference to the process of financialisation 
and the emergence of the shadow banking system. In 
fact, by starting from an explanation of the fundamental 
relations that characterise a capitalist economy as a 
monetary economy, in their essential irreducibility, it pro-
poses interesting interpretative keys to these phenome-
na, laying bare the possible pathologies of the system27. 

                                                      
27 Bellofiore (2013, p. 139, o.t.) noted: «The basic abstraction 
of the monetary circuit is precisely, at least in my eyes, an ab-
straction: not a “realistic” description, nor even a “historical” 
reconstruction, much less the representation of a concretely 
“possible” economy. That abstraction is, however, the condition 
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5. Conclusion 
 

The interpretation of the functioning of the capitalist 
economy as a monetary economy of production has been 
the fundamental contribution of monetary circuit theory 
since the 1970s. A valuable contribution to this perspec-
tive came from the monetary theory of production devel-
oped by Augusto Graziani. His rigorous analysis of the 
nature and role of financing, in its various typologies, of-
fers not only fundamental indications of how the econom-
ic system functions outside the crisis, but also keys to in-
terpreting some of the pathologies that have emerged 
during recent crises. It is evident how the dissociation be-
tween monetary issuance and the financing of production 
paves the way for disequilibrium phenomena and income 
redistribution processes.  
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for understanding the reality before us, for proceeding to a 
“reasoned history”, for identifying (by degrees) the conditions 
of reproduction and crisis of capitalism». 
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1. Introduction 
 

The concept of sustainable finance has become a 
common place in the discourse of financial supervisors 
and institutions in recent years, largely due to the direc-
tives issued by the European Authority (ECB, EBA, Euro-
pean Commission). Undoubtedly, the integration of envi-
ronmental, social, and governance (ESG) factors is cur-
rently shaping a novel strategic perspective, a novel ap-
proach to business that is often termed “sustainable”. It is 
evident that European banks are currently engaged in the 
process of redesigning their business models; however, it 

                                                 
1 The authors produced this work through a collaborative ef-
fort. However, Pasqualina Porretta focused in particular on 
analysing the business model of cooperative credit banks, Ma-
zurina Mohd Ali and Erlane K. Ghani on Islamic finance, 
Stefania Zanda on aspects of model sustainability, and Fran-
cesca Castaldo on their organisational aspects (organisational 
identities, ethical principles, cultures and values). 
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should be noted that integrating ESG factors within the 
decision-making process will not be sufficient for the Eu-
ropean financial sector. 

The Islamic finance sector has attracted worldwide at-
tention and has become increasingly well known. The 
emergence of the term “Islamic financial system” can be 
traced back to the mid-1980s. In the 1990s, the Islamic fi-
nancial sector experienced remarkable expansion and 
recognition. This expansion was driven by the develop-
ment of novel financial instruments by both Islamic and 
non-Islamic financial institutions and the adoption and utili-
sation of Shariah-compliant features, for example, al-
Muddarabah and al-Muassasah by both Muslim and non-
Muslim customers in their routine banking transactions. In 
recent years, the annual growth rate of the overall market 
has been estimated to have been between 15 and 20 per-
cent (Zeti 2007).  

However, certain Islamic banks experienced acceler-
ated growth in 2008 (Abd Razak and Abdul Karim 2008) 
due to the momentum created in the wake of the 2008–
2009 global financial crisis (Mensi et al. 2020).  S&P 
Global (2022) predicted that the Islamic finance sector 
would expand at a consistent rate of between 10% and 
12% during the 2021-2022 period. 

Notwithstanding the myriad peculiarities of the Islam-
ic economy, Islamic banking is currently considered the 
defining feature of an Islamic economic system (Kuran 
1995). In addition, Western banks, including HSBC and 
Standard Chartered Bank, have developed several finan-
cial innovations that adhere to the principles of syariah. 
This was done with the intention of capitalising on the 
growing market demand for Islamic investment products 
(Iqbal and Molyneux 2005). 

Fundamentally, Islamic economics seeks to recog-
nise and introduce an economic structure that adheres to 
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the principles set out in the Islamic scriptures and the tra-
ditions of the Prophet (Abd Razak and Abdul Karim 
2008). With a focus on Muslim nations, the industry has 
maintained its momentum to date, which is encouraging 
for further significant growth in the upcoming years 
(Global Finance 2024). Including the Islamic money and 
capital markets, this development has taken place in eve-
ry sector of the Islamic financial system in Malaysia, in-
cluding the Islamic banking and takaful industries. These 
include sukuk, takaful insurance, murabaha financing, 
and property funds and deposits structured along the 
principles of syariah. In addition, the variety of products 
and services offered has increased, which has led to in-
creased competition in pricing and product design (Md 
Nor et al. 2016). With the introduction of more sophisti-
cated Islamic financial products, such as investment-
linked and structured products, the pace of product inno-
vation has accelerated. The prices and structure of these 
products have both become competitive (Addury 2023). 

Concurrently, cooperative banks are pivotal players 
in the European economy. They are similarly aligned with 
the principles of sustainability as Islamic banks would ap-
pear to be. 

They facilitate access to finance at the local level and 
are pervasive even in remote areas of the continent. Co-
operative banks are financial institutions that are owned 
and controlled by their members, who are also their cus-
tomers. This model places emphasis on democratic gov-
ernance (one member, one vote), the fostering of long-
term relationships with clients, and a commitment to so-
cial values and environmental sustainability. Furthermore, 
the European cooperative movement has a longstanding 
tradition of responsibility and social cohesion, dating back 
to its inception in the nineteenth century. Such extensive 
networks frequently result in cooperative banks becoming 
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the primary employers and taxpayers within their respec-
tive regions. Cooperative banks are particularly promi-
nent in countries such as France, Germany, Italy, and the 
Netherlands, where they contribute to financial stability 
and community development. It is typical for cooperative 
banks to reinvest profits back into the local community or 
into services for their members. This operational feature 
supports local development and stability.  

The aim of this document is to provide a comparative 
analysis of the business models and organisational iden-
tities of Islamic banks and cooperative banks. It is evident 
that both types can be regarded as banking organisations 
that have sustainable business models. 

The purpose of the comparison is to identify the simi-
larities and differences between the two models. The 
comparison method employed is illustrated in Figure 1 
and is founded upon the following elements, which char-
acterise the commercial and organisational formula of Is-
lamic banks and cooperative banks: guiding principles of 
banking, ownership of members and governance struc-
ture, social responsibility, ethical identity, focus on ESG, 
decision-making process, business model. The objective 
of this study is twofold: firstly, to identify the similarities 
and differences between Islamic banks and cooperative 
banks; and secondly, to provide a robust argument in fa-
vour of the sustainable business model formula. 
 
 

Figure 1. A comparative analysis of the Islamic Bank  
and Cooperative Bank: analysis scheme 
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The discrepancy between the ethical principles un-
derpinning traditional finance and those that characterise 
Islamic finance has become a subject of mounting aca-
demic interest, particularly in the aftermath of the 2007-
2008 financial crisis. Islamic finance is frequently regard-
ed as being more stable and balanced than traditional fi-
nance by virtue of its participatory system, which is predi-
cated on ethical values and principles (Alawneh 2022). 
This standpoint is in direct opposition to the conventional 
principles that underpin traditional finance, a field that is 
frequently the subject of censure on account of its prioriti-
sation of individual utility and welfare, in addition to the 
maximisation of shareholder value. Islamic finance is dis-
tinguished by its foundation in a moral economy, which is 
predicated on the principles of social justice, economic 
growth, and the equitable distribution of resources 
(Alhammadi 2022). 

The ethical underpinnings of Islamic finance are fur-
ther exemplified by its emphasis on sustainable devel-
opment and social responsibility, which play pivotal roles 
in the Islamic financial and economic model (Farzoni & 
Allali 2018). The prohibition of riba (usury) is part of a 
wider ethical framework (Minhat and Dzolkarnaini 2016). 
Moreover, Islamic finance is designed to support eco-
nomically disadvantaged and vulnerable individuals dur-
ing periods of crisis, thereby reflecting its ethical and hu-
manitarian principles (Khan et al. 2020). Islamic financial 
institutions employ ethical and socially responsible crite-
ria in the management and administration of their affairs, 
thereby emphasising the ethical underpinnings of Islamic 
finance (Mathkur, 2019). 

Nevertheless, the issue of environmental and climate 
change considerations is not as prominent as it is in the 
European banking sector, where policymakers, regulators 
and investors are increasingly demanding that banks take 
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environmental, social and governance (ESG) considera-
tions into account in their lending decisions. 

 
 

1.1 Focus on ESG in the European banking system  
and Islamic finance 
 

The discrepancy between the ethical principles un-
derpinning traditional finance and those that characterise 
Islamic finance has become a subject of mounting aca-
demic interest, particularly in the aftermath of the 2007-
2008 financial crisis. Islamic finance is frequently regard-
ed as being more stable and balanced than traditional fi-
nance by virtue of its participatory system, which is predi-
cated on ethical values and principles (Alawneh 2022). 
This standpoint is in direct opposition to the conventional 
principles that underpin traditional finance, a field that is 
frequently the subject of censure on account of its prioriti-
sation of individual utility and welfare, in addition to the 
maximisation of shareholder value. Islamic finance is dis-
tinguished by its foundation in a moral economy, which is 
predicated on the principles of social justice, economic 
growth, and the equitable distribution of resources 
(Alhammadi 2022). 

The ethical underpinnings of Islamic finance are fur-
ther exemplified by its emphasis on sustainable devel-
opment and social responsibility, which play pivotal roles 
in the Islamic financial and economic model (Farzoni & 
Allali 2018). The prohibition of riba (usury) is part of a 
wider ethical framework (Minhat and Dzolkarnaini 2016). 
Moreover, Islamic finance is designed to support eco-
nomically disadvantaged and vulnerable individuals dur-
ing periods of crisis, thereby reflecting its ethical and hu-
manitarian principles (Khan et al. 2020). Islamic financial 
institutions employ ethical and socially responsible crite-
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ria in the management and administration of their affairs, 
thereby emphasising the ethical underpinnings of Islamic 
finance (Mathkur, 2019). 

Nevertheless, the issue of environmental and climate 
change considerations is not as prominent as it is in the 
European banking sector, where policymakers, regulators 
and investors are increasingly demanding that banks take 
environmental, social and governance (ESG) considera-
tions into account in their lending decisions. 

Conversely, traditional finance has been the subject 
of criticism for its perceived lack of ethical considerations 
(Castaldo et al., 2024), particularly in the context of the 
global financial crisis (Zanda & Castaldo, 2023). The cri-
sis resulted in the failure of numerous conventional banks 
and a surge in interest in the Islamic banking business 
model, which is predicated on ethical values and princi-
ples (Bourkhis and Nabi 2013). The assertion that Islamic 
finance is more stable due to its ethical foundation is con-
tested, but the emphasis on ethical and extra financial 
considerations in Islamic finance has led to suggestions 
that there are innate similarities between responsible fi-
nance and Islamic finance (Lai 2014; Richardson 2019). 

In summary, the ethical framework of Islamic finance 
distinguishes it from traditional finance, as it is rooted in 
moral and ethical principles, social justice, and sustaina-
ble development. The pronounced emphasis on ethics 
and social responsibility that characterises Islamic fi-
nance differentiates it from traditional finance, with ramifi-
cations for financial stability and economic balance. 

In recent times, the conventional modus operandi of 
the banking sector has been subject to scrutiny on ac-
count of the plethora of technical standards, guidelines, 
and principles promulgated by the European authorities 
regarding ESG considerations in the strategic planning 
and business model choices of banking institutions. The 
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factors pertaining to the environment, society, and gov-
ernance (ESG) are a source of growing concern for poli-
cymakers and regulators on a global scale. It is evident 
that supervisory authorities in the banking, insurance and 
pension fund sectors are responsible for the regulation of 
these specific industries. 

A frequently cited framework that provides a more 
precise definition of ESG factors is the United Nations 
Principles for Responsible Investing (UNPRI), which has 
been referenced in various reports and impact statements. 
 
1. The environmental issues to which reference is being 
made include climate change mitigation and adaptation, 
as well as the environment’s related risks (e.g. natural 
disasters). Positive environmental outcomes may be de-
fined as the avoidance or minimisation of environmental 
liabilities, the reduction of costs and an increase in profit-
ability through energy and other efficiencies, and the re-
duction of regulatory, litigation and reputational risk. 
2. The concept of social considerations has been linked 
to the rights of people and communities, as well as issues 
of inequality, inclusiveness, labor relations, and invest-
ment in human capital. The term ‘social risks’ refers to 
the impact that companies can have on society. These 
issues are addressed by corporate social activities, in-
cluding the promotion of health and safety, the encour-
agement of labour management relations, the protection 
of human rights, and the focus on product integrity. The 
positive outcomes of these efforts include enhanced 
productivity and morale, reduced turnover and absentee-
ism, and strengthened brand loyalty. 
3. The concept of governance pertains to the internal 
management of companies. These issues encompass 
areas such as corporate brand independence and diver-
sity, corporate risk management, and excessive execu-
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tive compensation. Corporate governance activities, in-
cluding the promotion of diversity and accountability with-
in the board, the protection of shareholders’ rights, and 
the reporting and disclosure of information, address these 
issues. Positive outcomes in the domain of governance 
include the alignment of interest between shareholders 
and management, as well as the mitigation of undesirable 
financial surprises. 

However, the interpretation of the ESG single pillars 
is contingent upon the way they are determined whether 
they pertain to an ESG factor, an ESG issue, or an ESG 
risk. In the absence of a definitive EU definition of sus-
tainability risk, the prevailing understanding of ESG risk is 
that it signifies the risk of adverse financial consequences 
arising, either directly or indirectly, from the repercus-
sions that ESG events may have on the financial institu-
tion and its key stakeholders, encompassing customers, 
employees, investors, and suppliers. It is imperative to 
emphasise that, within the prevailing context, ESG atten-
tion constitutes a novel strategic perspective, signifying a 
novel approach to a business willing to self-identify as 
“sustainable”. The evidence suggests a positive and sig-
nificant correlation between ESG factors and company 
profitability, applicable to both financial and non-financial 
companies. 

In this regard, the present study aims to “look inside” 
two sustainable native business models: the system of 
cooperative credit banks and that of Islamic banks. The 
specific research objective is twofold: firstly, to highlight 
the differences between the two sustainable business 
models, and secondly, to examine their impact on eco-
nomic performance. The present paper makes a contribu-
tion to the extant literature by arguing that the sustainable 
business model is worthy of recognition and by offering 
suggestions to policymakers committed to defining rules 
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and guiding principles in sustainable finance. 
Following an introductory section, the article went on 

to delineate the distinction between conventional finance 
and Islamic finance, with reference to the European per-
spective and criteria relating to environmental, social and 
governance (ESG) issues. The ensuing sections are 
structured in the following manner: 

Section 2 presents a comprehensive literature review 
on the following subjects: sustainable banking and envi-
ronmental, social and governance factors; organisational 
identity as the key to understanding distinct business 
models; fundamental principles of Islamic finance and its 
value system; and the impact of sustainable Islamic 
models on the economic and financial performance of Is-
lamic finance. 

The third section of the document then presents a 
comparison between the organisational and sustainability 
models of cooperative banks and Islamic banks. The 
study incorporates an examination of decision-making 
processes and social responsibility, cultural aspects and 
governance structures, as well as the mission and vision 
of both types of banks. Finally, the document presents a 
series of general conclusions that serve as a foundation 
for future research in this field. 

 
 

2. Literature Review 
 

2.1 Sustainable Banking and Environmental,  
Social, and Governance Factors 
 

The integration of ESG risk considerations into plan-
ning, strategic development, and business model formu-
lation represents a substantial challenge for both financial 
and non-financial enterprises. Conversely, it can also be 
regarded as a potential catalyst for enhancement, with 
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the ability to boost economic performance, enhance the 
value of shares on the equity market, augment funding 
capacity, and bolster the overall reputation of the compa-
ny in relation to its various stakeholders, thereby influenc-
ing the risk profile. The relationship between Environmen-
tal, Social and Governance (ESG) factors and financial 
performance has been the focus of considerable re-
search in recent literature. The extant literature on ESG 
has made significant contributions, endeavouring to com-
prehend the impact of ESG considerations on firm per-
formance, or more precisely, the nature of the relation-
ship between ESG performance and value creation. 
However, a paucity of studies has been dedicated to the 
subject of financial intermediaries (Simpson and Koers 
2002; Malik 2015; Fayad, Ayoub, and Ayoub 2017; 
Maqbool and Zameer 2018). In their study, Brogi et al. 
(2022) examined the potential of Environmental, Social 
and Governance (ESG) awareness in a business model 
to serve as a credit risk mitigation factor. The researchers 
investigated and compared the ESG issues in industrial 
and financial companies. Concurrently, other scholars 
have conceptualised a theoretical model for a novel scor-
ing model for ESG disclosure in banking institutions. The 
preliminary testing phase has highlighted the necessity 
for financial institutions to promote awareness of social 
issues, particularly those pertinent to local communities 
(Gai et al., 2023). 
 
 
2.2 Organisational identity as the key  
to understanding distinct business models 
 

In the context of a comparison of the business and 
organisational models of European cooperative credit 
banks and Islamic finance, the concept of organisational 
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identity emerges as a theoretical construct of fundamen-
tal importance. As Albert and Whetten (1985) defined it, 
organisational identity is the set of beliefs held by mem-
bers of an organisation concerning its central, distinctive 
and enduring characteristics. It is not merely a superficial 
attribute, but rather the fundamental element that provides 
the answer to the essential question: The fundamental 
question that needs to be addressed is: “Who are we as 
an organisation?” This collective self-perception exerts a 
profound influence on the strategies adopted, the opera-
tional decisions made, and the behaviours that are mani-
fest. It functions as a compass for the entire entity. 

The concept of identity is articulated through a variety 
of interconnected dimensions. Firstly, it is rooted in the 
fundamental values of the organisation, i.e. those endur-
ing beliefs and guiding principles that are considered in-
dispensable. These values are not confined to mere dec-
larations of intent; rather, they translate into concrete op-
erational practices and explicit or implicit criteria for eval-
uating success and ethical compliance. These principles, 
which are collectively referred to as the “ethical DNA” of 
the organisation, are deeply ingrained at every level of 
the institution. Secondly, the concept of identity manifests 
itself tangibly through organisational culture, as brilliantly 
analysed by Edgar Schein (1985). Culture is defined as 
the complex set of shared basic assumptions, stated val-
ues and visible artefacts that members of a group have 
learned and that work well enough to be considered valid 
and, therefore, taught to new members as the correct 
way to perceive, think and feel in relation to internal and 
external issues. This culture exerts a significant influence 
on the relational dynamics between employees, interac-
tions with customers, and the entire stakeholder ecosys-
tem. Finally, the organisation’s mission, intrinsically linked 
to its identity, embodies its primary purpose and the ethi-
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cal principles that derive from it, forming the pillars on 
which all operations and relationships are based. 

Organisational identity, therefore, functions as an an-
chor of meaning, ensuring internal consistency and 
providing a distinctive narrative that differentiates one or-
ganisation from another. This is not a static phenomenon; 
rather, it is a dynamic and socially constructed process 
(Gioia & Thomas, 1996) that evolves while maintaining a 
stable core of central characteristics. This identity-
shaping force is the key to understanding why two types 
of institutions, even though operating in the same finan-
cial sector, can adopt profoundly divergent business and 
organisational models. 

In the case of European cooperative credit banks, 
their identity is historically and intrinsically linked to the 
principles of mutuality, solidarity, localism and democratic 
governance. The business model of the company is not 
oriented towards the maximisation of profits for external 
shareholders; rather, it is focused on the provision of 
services to its members and local communities. A signif-
icant emphasis is placed on the reinvestment of profits 
within the local area and the support of the real econo-
my. The values of these companies are rooted in asso-
ciative and cooperative traditions that prioritise the so-
cial and ethical dimensions of conducting business 
(Castaldo et al., 2024). 

Conversely, Islamic finance is predicated on the pre-
cepts of Sharia, the Islamic legal system. This suggests 
the presence of a distinct set of fundamental values, in-
cluding fairness, social justice, and the categorical prohi-
bition of usury (riba), excessive and uncertain speculation 
(gharar), gambling (maysir), and investments in sectors 
considered unlawful (haram). The Islamic business model 
is predicated on the principles of profit-and-loss sharing 
and the tangibility of underlying assets (asset-backed fi-
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nance). This is indicative of a worldview that perceives 
finance as a tool for promoting socio-economic well-being 
in accordance with religious principles. The organisation-
al culture and ethical principles of Islamic finance are 
therefore rooted in a paradigm that transcends mere ne-
oliberal economic logic, integrating it with a spiritual and 
ethical dimension (El-Gamal, 2006). 

We therefore believe that analysing organisational 
identity allows us to recognise that European cooperative 
credit banks and Islamic financial institutions, although 
operating in the same financial domain, are entities 
shaped by profoundly distinct and often divergent values, 
cultures and ethical principles. This discrepancy in per-
ception is essential for comprehending the intricacies of 
their business models, operational priorities and distinc-
tive value propositions within the global financial sector. 
 
 
2.3 Fundamental principles of Islamic finance  
and the related value system 
 

Islamic finance is distinguished by its fundamental 
principles and values, which set it apart from convention-
al finance. These principles are rooted in Islamic law 
(Shariah) and ethical values, emphasising cooperation, 
social justice, and spiritual considerations. Operating on 
the principles of mutual sacrifice and cooperation be-
tween the borrower and the lender, Islamic finance aims 
to fulfil basic needs (Amin et al., 2014). This financial and 
economic model integrates sustainable development and 
social responsibility as essential components (Farzoni & 
Allali, 2018).  

Conversely, Islamic finance emphasises principles 
such as profit and loss sharing, collateralisation with tan-
gible assets, and risk sharing, in contrast to the conven-
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tional financial approach that prioritises individual utility 
maximisation (Alamad 2024). 

The fundamental principles of Islamic finance are 
rooted in Shariah law, which prohibits the practice of in-
terest (riba, Hidayatullah et al. 2024). Conversely, Islamic 
finance advocates for profit and loss sharing, where risks 
and rewards are distributed between parties (Khalifah et 
al., 2024).  

In Islamic banking, equity-based financing and profit 
and loss sharing are regarded as the optimal financing 
methods, reflecting the emphasis on cooperation and 
shared prosperity (Khalifah et al., 2024). Furthermore, Is-
lamic finance is predicated on the principles of honesty, 
fairness, and transparency in financial transactions 
(Akhlaq and Asif 2024). Islamic finance also places a 
strong emphasis on ethical governance and corporate 
social responsibility. It is asserted that Shariah govern-
ance frameworks guarantee the legitimacy of financial in-
struments and cultivate stakeholder trust within the Islam-
ic finance industry (Akhlaq and Asif, 2024). 

The ethical dimension introduces a unique perspec-
tive that aligns with the principles of social responsibility 
and sustainability (Castaldo et al., 2024; Hassanein and 
Tharwat, 2024; Tlemsani and AlSuwaidi, 2016). Indeed, 
the ethical identity of Islamic banks is characterised by 
their commitment to interest-free transactions, transpar-
ency and social responsibility (Rahman et al. 2014). 

To summarise, the principles that govern Islamic fi-
nance are Shariah law, cooperation, social justice and 
ethical values. Islamic finance can therefore be regarded 
as an alternative financial system that prioritises shared 
prosperity, risk-sharing and ethical conduct, distinguish-
ing it from conventional financial models. The present 
ethical framework has been demonstrated to assist in the 
mitigation of agency problems, as Islamic banks are less 
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prone to engage in self-interested behaviours that could 
potentially compromise their stakeholders (Zainuldin et 
al., 2018). 

 
 
2.4 The impact of sustainable Islamic models  
on the economic and financial performance  
of Islamic finance 
 

Islamic finance demonstrates a distinct performance 
that is influenced by a variety of factors. Research has 
demonstrated that profitability, measured by return on 
equity (ROE), exerts a substantial influence on the finan-
cial performance of Islamic banks (Kismawadi 2024). The 
following assertion is made: 

It has been demonstrated that corporate governance 
plays a pivotal role in regulating the impact of diverse fi-
nancing modalities on the financial performance and risk 
profile of Islamic banks (Rashid et al., 2024). In addition, 
it has been demonstrated that market structure variables 
have a significant impact on Islamic banking performance 
in both the short and long term (Saâdaoui & Khalfi 2024). 
Moreover, extant research has demonstrated that Islamic 
bank financing exerts a favourable influence on the per-
formance of small and medium-sized enterprises (Khan 
et al., 2024).  

The impact of Islamic banking systems on the real 
economy has been attributed to the effective perfor-
mance of Islamic financial institutions (Meskovic et al., 
2024). The impact of financing risk, bank capital, operat-
ing costs, inflation and other factors on the performance 
of the Islamic banking system has also been highlighted 
(Efendamara et al., 2024). Furthermore, it has been ob-
served that Islamic finance enhances business perfor-
mance due to discrepancies in underlying structures and 
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corporate norms when compared to conventional finance 
(Simsek et al. 2024).  

The relationship between Islamic financial literacy 
and decision-making in Islamic bank financing has also 
been explored, as well as its impact on corporate perfor-
mance (Habriyanto et al. 2022). Furthermore, several 
studies have examined the determinants of Islamic per-
formance ratios, such as financing quality and asset re-
turn ratio (Nugroho et al. 2020). 

To summarise, the scientific literature indicates that 
the principles of Islamic finance have a considerable im-
pact on profitability, corporate governance, market struc-
ture, financing plans and risk management practices 
(Aslam et al., 2024; Ben & Bahloul, 2021; Franzoni & Al-
lali, 2018; Hassan et al., 2017; Maqbool & Zameer, 2018; 
Rashid et al., 2024; Simsek et al., 2024). 

The relationship between organisational identity, 
which is characterised by strong ethical connotations, 
disclosure and performance, appears to be well estab-
lished in the context of Islamic banks (Hassan 2017). In 
particular, the disclosure of ethical identity, which in-
cludes the communication of ethical practices and com-
mitments, is fundamental to building stakeholder trust 
and improving organisational reputation (Mutmainah 
2023). In the context of Islamic banks, such disclosures 
not only reflect adherence to ethical standards but also 
serve as a differentiating factor from conventional banks, 
thus reinforcing their unique identity in the financial sector 
(Prativi et al. 2021). 

A robust organisational identity is instrumental in 
aligning a bank’s strategies with its core values and vi-
sion. This strategic realignment enables the bank to focus 
on its objectives and pursue initiatives that align with its 
identity. In particular, organisational identity plays a sig-
nificant role in employee morale and engagement. When 
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employees strongly identify with their bank’s values and 
mission, they are more likely to be motivated, productive 
and committed to achieving organisational goals. This al-
so influences how a bank responds during crises, wheth-
er financial, regulatory or reputational, and how investors, 
regulators and other external stakeholders perceive the 
bank. A bank that is clear and reliable in its identity is 
more likely to attract investment, comply with regulatory 
standards and maintain positive relationships with exter-
nal parties. These external factors have the capacity to 
exert a direct influence on the bank’s financial perfor-
mance, share value and ability to access capital. 

A comprehensive understanding of these dynamics is 
essential to improving the performance and stability of Is-
lamic financial institutions. 
 
 
3. Comparison between the sustainability models 
of cooperative banks and Islamic banks 
 

As previously stated, Islamic banks prioritise social 
responsibility and ethical conduct, aligning financial activi-
ties with moral and ethical values. The aforementioned 
practices are rooted in Sharia law and guided by ethical 
and moral principles derived from Islamic teachings. 

Cooperative banks are defined as local and com-
munity banks that promote self-help, responsibility and 
solidarity. These institutions adhere to the banking and 
cooperative legislation of their respective countries, op-
erating under the fundamental principle of one vote per 
person. They are distinguished by an organisational 
identity, culture and values that prioritise the common 
good of society. 

The objective of this section is to facilitate a compre-
hensive understanding of the sustainability of a coopera-
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tive bank’s business model, the efficacy of its ESG orien-
tation from a regulatory standpoint, and the distinctions 
between cooperative banks and Islamic banks. In order 
to achieve a comprehensive understanding of the con-
cept of sustainability in European cooperative banking 
systems, a thorough analysis of their structural and or-
ganisational characteristics, in addition to their founding 
values, is required. 

Conversely, Islamic banks prioritise social responsi-
bility and ethical conduct, aligning their financial activities 
with moral and ethical principles. The aforementioned 
principles are rooted in Shariah law and guided by ethical 
and moral principles derived from Islamic teachings. The 
cooperative banking model has a long history, with its or-
igins dating back to 1849 in Germany when Friedrich 
Wilhelm Raiffeisen established the first cooperative bank-
ing institution in Europe. Since their establishment, the 
fundamental objective of these financial institutions has 
been to provide financial support to the “excluded” and 
the weakest sections of the population. The social demo-
cratic function of cooperative banks is derived from the 
legal system; they are inspired by cooperative democra-
cy, since it is forbidden for this company to deviate from 
the per capita vote and to elect. In 2021, cooperative 
banks administered assets amounting to over 9.4 trillion 
euros and provided services to approximately 225 million 
customers throughout Europe. These institutions employ 
approximately 712,000 individuals and operate over 
36,500 branches (EACB 2021). 

Cooperative banks serve as a notable exemplar of 
market leaders in the domain of socially responsible in-
vestment (SRI) products, encompassing funds and sav-
ings accounts. The system under scrutiny is comprised of 
entities that differ from legal and organisational perspec-
tives, as well as in terms of governance models and 
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stakeholder relationships. Despite the wide articulation 
and differences, the system is united by “a deep inter-
connection between the typical functions of intermediar-
ies and the social function, thanks to a ‘formula’ that in-
cludes proximity to the territory (via their wide network of 
branches), solidarity and responsible resilience in the 
context of belonging; a strong commitment to social re-
sponsibility, the solid share of the domestic retail market, 
fighting against exclusion, social and environmental con-
cerns, resilience, proximity, trust and governance” 
(EACB2, 2019). 

Customers and members of cooperative banks are 
represented in the bank’s governance structure through 
participation in boards of directors and members’ coun-
cils. This ensures the interests of members, which are 
important objectives in the bank’s strategic plans. The 
Democratic governance model is focused on the man-
agement of the cooperative banking system. This is 
guaranteed by limiting the share held by each sharehold-
er and by per capita voting (one person, one vote), while 
the profit motive is excluded by restrictions on the distri-
bution of profits (as indicated above) based on the princi-
ple of the indivisibility of reserves. As the capital of coop-
erative banks is contributed by their customers, it is not 
listed on the stock exchange. By avoiding the pressures 
and risks associated with being listed, such organisations 
can maintain a focus on meeting their members’ expecta-
tions and fostering a long-term vision. The long-term ap-

                                                 
2 The European Association of Co-operative Banks (EACB) is 
an organisation that represents, promotes and defends the 
common interests of its 27 member institutions and of cooper-
ative banks. The EACB's objectives include the representation 
of its members with regard to banking as well as to coopera-
tive legislation. 
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proach is driven by the interest of members and the 
community in maintaining access to the bank’s services 
over time. 

The long-term vision for sustainable success is also 
expressed in adherence to the United Nations Sustaina-
ble Development Goals of the 2030 Agenda. The follow-
ing goals have been identified as the most pertinent: 

The primary objective of this initiative is the elimina-
tion of poverty, with specific targets including the provi-
sion of 1.4 devices for fragile clients and microcredit. 

The seventh goal is to ensure affordable and clean 
energy, with targets including financing renewable ener-
gies. 

The eighth goal is to promote decent work and eco-
nomic growth. The objective of this initiative is to be 
achieved by the development of micro-enterprises and 
SMEs. 

The thirteenth goal is to take action on climate 
change, with targets including financing the energy tran-
sition. 

The promotion of partnerships for the achievement of 
goals is the subject of the seventeenth goal, with targets 
including the financing of the social economy. 

It is evident that these objectives are inextricably in-
tertwined with the overarching vision, and their pursuit is 
further bolstered by the distinctive attributes inherent in 
the governance structure of the cooperative banking 
sector. 

Adhering to the principle of serving local communi-
ties, cooperative banks are inherently local in nature, as 
their membership is representative of the environment 
within which the company operates. The deposits collect-
ed are utilised to support and finance the development of 
the real economy, thereby engendering a geo-circular 
economy. Cooperative banks are known for their com-
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mitment to providing a high level of accessibility to their 
clientele. They typically endeavour to extend credit to 
their clients and members, irrespective of the economic 
climate. These financial institutions play a pivotal role in 
providing financial support to the real economy, house-
holds, and SMEs, thereby contributing to the economic 
well-being of territories and local communities. 
 
 
3.1. Decision-making processes and social responsi-
bility in the context of cooperative banks and Islamic 
banks 
 

Despite the divergent structures and operating 
frameworks characteristic of cooperative banks and Is-
lamic banks, there exists a shared conception of social 
responsibility and community welfare. Despite their dif-
ferences, both cooperative and Islamic banks share a 
commitment to ethical finance and stakeholder engage-
ment. This commitment is reflected in their values and 
decision-making processes, which prioritise the interests 
of the community and society as a whole over those of 
the bank itself.  

Cooperative banks have a unique structure that 
aligns with their original objectives. This structure pro-
vides consumers with the opportunity to become own-
ers, depositors and borrowers of the bank (Gulzar et al., 
2021; Zanda et al., 2024).  

Additionally, cooperative banks operate under dem-
ocratic governance based on the “one member, one 
vote” principle. This framework enables members to par-
ticipate directly in the bank’s decision-making process. 
The democratic model is instrumental in maintaining 
transparency and fairness across all areas of the bank’s 
operations. A participatory approach is often included in 
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the bylaws of a bank and can be seen in activities such 
as annual general meetings. During these meetings, 
members were able to cast their votes on significant 
matters, including board elections, dividend distribu-
tions, and strategic direction (European Association of 
Co-operative Banks 2020). 

According to Borzaga and Santuari (2001), the role 
of cooperative banks is to foster economic democracy 
and empower local communities through inclusive deci-
sion-making processes. For instance, cooperative banks 
generally do not encounter issues with selecting bor-
rowers in an unfair manner, as members have a vested 
interest in the bank’s success and utilise their local con-
nections and expertise to determine which community 
members are eligible for loans. Furthermore, borrowers 
are less likely to default on their loans, as doing so 
would jeopardise their ownership stakes, deposit hold-
ings, and social and business relationships with other 
members (Fonteyne and Hardy 2011). This participatory 
approach aligns with their ethos of social responsibility, 
as cooperative banks aim to serve the needs of their 
members while promoting financial inclusion and sus-
tainable development. According to Diaconu and Tiluita 
(2020), the corporate governance plan of cooperative 
banks consists of regulations and principles. These are 
aimed at improving transparency and fairness in deci-
sion-making by governing bodies. This is done to en-
hance economic performance and value. 

In his seminal work, Thomas (2004) emphasised the 
seminal contributions of these associations in broaden-
ing the concept and standard parameters of volunteer 
organisations, providing basic social welfare services, 
and integrating the disadvantaged into the mainstream 
of society (Thomas, 2004). 
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The paper emphasises the numerous traditional and 
advantageous business features, the straightforward 
access to financial instruments and the capacity to initi-
ate broader social projects. Conversely, Islamic banks 
adhere to Shariah rules, which prohibit interest and fa-
vour profit-sharing structures based on shared risk and 
reward (Alam 2024). Decision-making in Islamic banks 
is guided by Sharia boards comprising religious scholars 
and financial experts who ensure compliance with Islam-
ic law (Faizi 2024). Iqbal and Mirakhor (2007) empha-
sise the significance of Shariah governance mecha-
nisms in upholding the integrity and legitimacy of Islamic 
banking activities. In 2003, further measures were intro-
duced that required Islamic banks to establish a nomi-
nating committee, a remuneration committee and a risk 
management committee. These committees serve to 
strengthen the role of shareholders in overseeing the ef-
fectiveness of the board of directors and management. 
This structure enhances the integrity of decision-making 
processes in Islamic banks. 

Despite their different organisational structures, both 
cooperative banks and Islamic banks prioritise social re-
sponsibility. As community-oriented financial institutions, 
cooperative banks focus on activities that benefit both 
their members and the communities they serve. This in-
cludes providing affordable financing, supporting small 
and medium-sized enterprises (SMEs), and promoting 
financial awareness and education (EACB 2020). In this 
context, the initiatives of social responsibility in coopera-
tive banks aim not only to invest in communities but also 
to fulfil specific obligations within various activities, in-
cluding consumer relations, employee well-being, and 
supply chain duties (Diaconu and Tiluita 2020). In con-
trast, the concept of social responsibility in Islamic 
banks is founded on the principles of Sharia law, which 
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proscribe usury and gharar, defined as uncertainty, haz-
ard, chance or risk. Islamic banking emphasises moral 
and ethical behaviour (Di Bella and Al-Fayoumi 2016; 
Dusuki 2011). For instance, Islamic banks engage in 
socially responsible financing, including Zakat (charita-
ble giving), Waqf (endowments), and Sadaqah (volun-
tary contributions) to support impoverished communities 
(Farook et al. 2011) and employees (Jusoh et al. 2015; 
Dusuki 2011). 

For instance, Islamic banks engage in socially re-
sponsible financing, including Zakat (charitable dona-
tions), Waqf (donations) and Sadaqah (voluntary contri-
butions) to support impoverished communities (Farook 
et al. 2011) and employees (Jusoh et al. 2015; Dusuki 
2011). 

The organisational identity and values of coopera-
tive banks influence their approach to information dis-
closure. As we unveil their mission to serve members 
and the community, this shapes how they present them-
selves and communicate with stakeholders. The em-
phasis is consistently on social impact: cooperative 
banks with a strong community development identity 
can provide detailed information on their social, envi-
ronmental and economic contributions. 

This includes information on loans to local busi-
nesses, sustainability projects and investments in low-
income neighbourhoods. 

The organisational identity of cooperative banks ex-
erts a significant influence on their approach to disclo-
sure. As the mission of these organisations is revealed, 
it becomes evident that they are designed to serve 
members and the community. This shapes how they 
present themselves and communicate with stakehold-
ers. The emphasis is consistent on social impact: coop-
erative banks with a strong community development 
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identity can provide detailed information on their social, 
environmental and economic contributions. 

This would encompass data pertaining to loans ex-
tended to local businesses, sustainability initiatives, and 
investments directed towards low-income neighbour-
hoods. 

Transparency towards stakeholders is an integral 
component of the cooperative bank’s organisational 
identity. As cooperatives are member-owned, they are in 
a position to disclose more information about how profits 
are distributed among members, democratic decision-
making processes, and any initiatives to increase mem-
ber engagement. Transparent disclosure practices serve 
to reinforce this identity. Disclosures pertaining to risk 
management, governance, and decision-making pro-
cesses have the capacity to support the bank’s identity 
as a responsible, member-focused organisation. While 
cooperative banks are committed to transparency, their 
identity as member-oriented institutions means they may 
selectively disclose information in ways that align with 
member interests. 

The relationship between organisational identity and 
transparency in cooperative banks is therefore particu-
larly important: the identity of a cooperative bank as an 
institution focused on its members and on community-
oriented ethics strongly influences its approach to trans-
parency. Transparent and ethical disclosure methods 
serve to reinforce this identity, thereby helping to build 
trust, demonstrate accountability and promote a sense 
of belonging among members. 

It can be concluded that the manner in which a coop-
erative bank discloses information has the capacity to for-
tify or erode its organisational identity. This disclosure 
practice is therefore pivotal in maintaining credibility and 
ensuring the long-term viability of the cooperative model. 
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Despite the fact that cooperative banks seek to pri-
oritise community welfare, they are confronted with the 
challenge of achieving a balance between their social 
responsibility and financial sustainability. These institu-
tions frequently engage in competition with larger com-
mercial banks while concurrently endeavouring to priori-
tise their commitment to the community (EACB 2020). In 
a similar fashion, Islamic banks are obligated to adhere 
to the complex Shariah standards, whilst concurrently 
navigating the potential discord that may emerge be-
tween the pursuit of profitability and the pursuit of social 
objectives (Iqbal and Mirakhor 2007). However, Islamic 
banking is predicated on the principle of achieving a 
balance between profit and social welfare for society. 
Consequently, social responsibility initiatives within the 
context of Islamic banking are anticipated to adhere to 
ethical principles grounded in Islamic tenets. Such prin-
ciples encompass the execution of legitimate transac-
tions, the prohibition of usury and speculation in busi-
ness dealings. 
 
 
3.2. Cultural aspects and governance structures  
of cooperative and Islamic banks 
 

The distinguishing characteristic of cooperative or 
mutual banks is that they are predominantly owned by 
their customers through non-negotiable instruments 
(Fonteyne and Hardy 2011). In this structure, owners 
are granted non-negotiable but redeemable membership 
shares (Gulzar et al., 2021). Depositors are typically al-
located a minimum of one share, which can only be re-
deemed by closing their account. Furthermore, the pur-
chase and redemption of shares is permitted under spe-
cific conditions. These shares serve to exercise control 
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over the bank’s management. This framework facilitates 
the establishment of diverse organisational structures 
and control procedures within the cooperative bank (Al-
Muharrami and Hardy 2014). 

Another salient feature is its democratic governance, 
which operates on the principle of ‘one member, one 
vote’ (Gulzar et al., 2011). This approach is designed to 
ensure that each member has an equal voice in the de-
cision-making process, irrespective of the proportion of 
equity they hold in the bank’s deposits and loans. The 
concept of autonomy is predicated on the governance 
structures’ capacity to deliver adequate oversight and 
supervision for managers (Lamarque 2018). In conclu-
sion, the principle of accountability is applied to the in-
teractions of cooperatives with both customers and em-
ployees/managers. This principle is practised by means 
of listening, providing assistance, and establishing rela-
tionships. 

Conversely, several scholars have highlighted that 
one of the issues that arises when assessing the effica-
cy of democratic governance in such banks is members’ 
commitment to the institutions (Stenfancic et al. 2019). 
The question of whether such members possess the 
requisite incentives to meaningfully engage in the deci-
sion-making process concerning bank strategies and 
policies remains ambiguous. This issue has received 
scant attention in the economic literature (Ferri et al. 
2015). A study on the complex governance of coopera-
tive banks indicated that voting during general assem-
blies is a mechanism for direct control over top manag-
ers (Alexopoulos et al., 2013). However, the paucity of 
available data regarding the level of participation of bank 
members in general meetings may ultimately result in 
suboptimal investment strategies being adopted by co-
operative banks, particularly those of a larger nature. 
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Meanwhile, Butzbach and von Mettenheim’s (2014) 
seminal work posited that cooperative banks possess an 
external disciplining mechanism through networks, in the 
form of second-tier organisations that provide auditing 
and monitoring activities for local cooperative banks. 
Through the utilisation of joint-liability and cross-
guaranteed schemes, these organisations are able to 
monitor management’s fraudulent activity, including the 
misuse of the banks’ available cash flows.  

This enhances the stability and efficiency of cooper-
ative banks by offering economies of scale and mitigat-
ing risks associated with their limited size and homoge-
neous customer base. As previously stated, Islamic 
banks operate in accordance with the tenets of Sharia 
law, which governs all aspects of Islamic finance. Sid-
diqui (2006) proposes that Islamic principles function as 
the basis for the cultural ethos of Islamic finance, a doc-
trine which places significant emphasis on principles of 
fairness, ethical conduct and social welfare. In order to 
ensure Shari’ah compliance, it is essential that financial 
investments are linked to a “real” action. This means 
that the provision of a good or service cannot be con-
sidered a financial investment (Al-Muharrami and Hardy 
2014). It is evident that the prohibition of interest rate 
(riba’) is founded on the premise that a fixed return that 
undergoes alteration solely in exceptional circumstanc-
es, such as bankruptcy, would not be associated with 
any tangible economic activity. The trading of financial 
instruments, including derivatives, for profit is illegal. 
However, forward contracts are permitted. Profit and 
loss sharing are considered fundamental principles in Is-
lamic finance, wherein providers (lenders) are required 
to participate in the business’s risks in order to receive a 
benefit. In this context, it is imperative that lenders rec-
ognise the entrepreneur’s risk in order to receive profits 
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from their investment (Tok and Yesuf 2022).  
The fundamental objective of Islamic banks and fi-

nancial institutions is to cultivate moral and spiritual ad-
vancement, as opposed to prioritising the generation of 
profits. 

The Islamic banking organisational system is distin-
guished by its comprehensive approach to economic 
and socio-economic dimensions, in contrast to the con-
ventional banking sector’s predominant focus on finan-
cial returns (Parashar 2010). 

The Islamic banking model is predicated on associa-
tion and commercial partnership, thus helping to elimi-
nate the unfair practices of the various stakeholders 
created by the interest-based banking system (Javed et 
al. 2013; Masruki et al. 2011). Moreover, Islamic bank-
ing products are predicated on the principles of trust and 
community centrality. 

It is imperative to acknowledge the divergent inter-
ests that stakeholders in Islamic financial institutions, 
encompassing Islamic banks, possess in comparison to 
their counterparts in conventional institutions. This ne-
cessitates the establishment of a distinct and precise 
corporate governance framework that is tailored to the 
specific requirements and rights of stakeholders within 
Islamic financial institutions. One of the ongoing govern-
ance efforts in Islamic banks is the establishment of a 
Shariah board (SB). The composition of this board in-
cludes Islamic experts in jurisprudence, who also pos-
sess sufficient knowledge of contemporary finance to 
ensure continued conformity with Shariah regulations. 
SB functions as an additional layer of governance, pro-
moting enhanced transparency within the Islamic bank-
ing sector (Hassan et al. 2017; Nomran et al. 2018). The 
role of the SB encompasses several functions, including 
the certification of new financial products, the conduct of 
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Shariah audits, the calculation of zakat, the distribution 
of non-compliance income, and the guidance of banks 
on their social responsibilities. The role of SB can be re-
garded as the cornerstone of Islamic banking. The over-
arching objective of SB is twofold: firstly, to uphold the 
legitimacy of the Islamic financial industry and, second-
ly, to enhance stakeholder confidence in Islamic banks’ 
products and services (Khan et al. 2024). The govern-
ance structure of Islamic banking is distinguished by its 
adherence to Shariah-compliant principles. These prin-
ciples are closely monitored and guided by Sharia 
Boards, which are responsible for overseeing the com-
pliance of Islamic banking with Shariah law. This distinc-
tion sets Islamic banking apart from other financial insti-
tutions. 

 
 

4. Conclusions 
 

The present paper employs a comparative analysis 
to explore the distinctions between two distinct organisa-
tional models. Islamic banks and cooperative banks. 
The study examines the suitability of both Islamic and 
cooperative institutions in terms of their ability to imple-
ment sustainable business models. 

From this perspective, an analysis was conducted of 
the organisational formula of Islamic banks and cooper-
ative banks in relation to various aspects, including guid-
ing principles of banking, ownership of members and 
governance structure, social responsibility, organisa-
tional identity, values and ethical principles, attention to 
ESG aspects, decision-making process, and business 
model. 

The primary outcomes are delineated in the subse-
quent table (Table 1). 
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Cooperative Bank Islamic Bank 

Guiding 
Principles  

for Banking 
Activity 

Inspired by “the 
cooperative principles 
of mutuality without 

the purpose of private 
speculation” 

Based on Islamic law 
(Based on Islamic law 
(Shariah) and ethical 
values, it emphasises 

mutual cooperation, social 
justice and spiritual 

considerations, as well as 
values such as profit-loss 
sharing and risk-sharing, 
and real asset backing  

Member 
Ownership 

and 
Governance 

Structure 

Each member has a 
vote ensuring 
democratic 

governance. 
Cooperative banks are 

financial institutions 
owned and controlled 

by their members, who 
are also their 

customers. This model 
emphasizes 
democratic 

governance (one 
member, one vote), 

long-term relationships 
with clients, and a 

commitment to social 
values and 

environmental 
sustainability 

Islamic banks in Malaysia 
operate under the Islamic 

Financial Services Act 
2013 and are regulated by 
Bank Negara Malaysia to 

ensure both financial 
soundness and Shariah 

compliance. Their 
ownership structures vary, 

comprising fully fledged 
Islamic banks. The 

governance structure 
typically includes a Board 

of Directors responsible for 
strategic oversight, a 

Shariah Committee that 
ensures all operations and 

products comply with 
Islamic principles, and 
management teams 
supported by internal 

Shariah audit and 
compliance functions. This 

framework ensures that 
Islamic banks uphold 

accountability, 
transparency, and 

adherence to Shariah in all 
decision-making processes 

Table 1. The Cooperative Bank and the Islamic Bank: 
A comparative analysis of the business formula 
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Cooperative Bank Islamic Bank 

Social 
Responsibility 

Cooperative banks are 
committed to social 

values and sustainable 
practices, contributing 

to local economies 
and communities. their 

members represent 
the environment in 
which the company 
operates, and the 

deposits collected are 
used to support and 

finance the 
development of real 

economy, thus 
creating a geo-circular 

economy 

The commitment of Islamic 
banks in social 

responsibility is reflected in 
their values and decision 
making processes, which 
prioritise the interests of 

the community and society 
as a whole. In Malaysia, 
for instance, Bank Islam 

Malaysia Berhad 
integrates social 

responsibility through 
initiatives such as its 

Sadaqa House, a digital 
crowdfunding platform that 
channels public donations 
to social and humanitarian 

projects. Similarly, 
Maybank Islamic actively 

supports community 
development and 

education through its 
corporate zakat 

distribution and financial 
literacy programmes. 

These examples 
demonstrate how Islamic 
banks in Malaysia embed 

Shariah-compliant 
principles into their 

operations, ensuring that 
profitability aligns with 
ethical conduct and 

welfare 
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Cooperative Bank Islamic Bank 

Ethical 
Identity 

Characterized by 
Cooperative 

democracy; finance 
local community; grant 
proximity to their client 

through inclusive 
decision-making 

processes 

Characterized by their 
commitment to interest-

free transactions, 
transparency, and social 

responsibility 

ESG attention 

Considered a new 
strategic perspective 
which adds to and 
emphasizes the 

cooperative identity, 
prompted by rules, 

guidelines and 
principles of regulators 
and authorities in the 

financial sector 

Places a strong emphasis 
on ethical governance and 

corporate social 
responsibility prompted by 

spiritual consideration 
(principles of Shariah law). 

No attention on 
enviromental and climate 

change 

Decision 
making 
process 

Inclusive Decision-
Making Process 

Decision-making is guided 
by Sharia boards 

comprising of religious 
scholars and financial 
experts who ensure 

compliance with Islamic law 

Business 
Model 

The cooperative 
bank’s business model 

is “of proximity”, 
“people/community-
focused” inspired by 

cooperative democracy. 
Cooperative banks 
typically reinvest 

profits back into the 
local community or 

into services for their 
members 

Islamic banks business 
model is based on Shariah 

rules, which prohibit 
interest (riba) and favour 
profit-sharing structures 

based on shared risk and 
reward; Trading financial 

instruments, including 
derivatives, for profit is 

illegal. However, forward 
contracts are allowed 

Source: The author’s own work. 
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Despite the evident similarity in the results present-
ed in the table, it is important to note that these results 
are not necessarily indicative of the same underlying 
factors. In one instance, the regulatory framework un-
dergoes change, while in the other, it is the application 
of Sharia law that is subject to alteration. 

In conclusion, it is evident that cooperative banks 
embody the principles of cooperation and democratic 
governance. These institutions embody the principles of 
cooperation and democratic governance, serving as 
fundamental financial institutions that prioritise the inter-
ests of their members over the maximisation of profit. 
The distinctive governance structure of these institutions 
is marked by member ownership and active participa-
tion, a feature that differentiates them from conventional 
banking entities. This democratic framework is de-
signed to ensure that all members have a voice in de-
cision-making, reflecting the cooperative ethics of mu-
tual aid and shared benefits (Maroua 2015; Stefancic et 
al. 2019). 

However, the success of cooperative banks is con-
tingent not only on their commitment to cooperative 
principles, but also on their ability to overcome internal 
challenges related to both the active participation of 
members, such as their apathy, and governance and 
concentration of decision-making power, which could 
undermine the founding democratic principles (Jardat et 
al. 2010; Stefancic et al. 2019) and, ultimately, the of the 
modern banking environment (Stefancic 2011; Volpe & 
Castaldo). 

Cooperative banks have historically played a pivotal 
role in promoting financial inclusion, frequently serving 
as the sole accessible financial institution in certain re- 
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gions (Rosa and Pawłowska 2023). The focus on local 
needs and community development aligns with the co-
operative principles of self-help and solidarity, which are 
vital for fostering economic resilience and social cohe-
sion (Castaldo & Volpe, 2022; Giagnocavo et al. 2012).  

In an organisation, harmony and unity of purpose 
develop when the decisions and actions of the various 
members are oriented and coordinated towards a unify-
ing overall goal (Castaldo & Zanda, 2024; Zanda and 
Castaldo, 2023).  

Effective governance is predicated on integrated 
knowledge management, where access to and sharing 
of information engenders informed and transparent    
decisions for the common good (Castaldo and Gatti 
2020). Consequently, the argument can be made that 
the establishment and sustenance of a functional coop-
erative system is contingent upon the consent of its 
constituent members and the acceptance of formal     
authority (Zanda 2017). 

It has been observed that Islamic banks incorporate 
Sharia principles into their cultural ethics and govern-
ance structures. Consequently, they prioritise social re-
sponsibility and ethical conduct, aligning their financial 
activities with moral and ethical values (Alawneh 2022; 
Zanda & Castaldo, 2024). 

To summarise, it is imperative to comprehend the 
values, cultural characteristics and governance frame-
works of these two distinct banking models in order to 
elucidate their respective organisational dynamics and 
decision-making processes. It has previously been pos-
ited that both models are characterised by a predomi-
nant organisational identity. Within the paradigm of       
an ethical banking system, this identity is a multifaceted  
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construct encompassing the culture, values, beliefs, and 
ethical principles that guide the operations and interac-
tions of financial institutions. 
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A SESSION OF THE ERSA CONFERENCE  

“REGIONAL SCIENCE IN TURBULENT TIMES: 
 IN SEARCH OF A RESILIENT, SUSTAINABLE 

AND INCLUSIVE FUTURE” 

 
EDOARDO PIZZOLI  

 
 
 
Introduction 
 

“Accounting Sustainability in the Mediterranean Re-
gion” was a Session of the ERSA Conference “Regional 
Science in Turbulent Times: in search of a resilient, sus-
tainable and inclusive future”, held in Greece, 26-29 Au-
gust 2025, Regional Development Institute, Panteion 
University, Athens. The Session was organized by      
Edoardo Pizzoli (University of Luxembourg); contributions 
by Arturo Hermann (Istat), Dario Cascione (Crea),      
Martina Patone (Eurostat), Callisto Genco and Eugenio 
Leanza (University of Luxembourg). 

The accounting system is as a macro-frame available 
to support regional policy making. The European System 
of Accounts (ESA) of the European Union, integrated with 
member states’ national and regional accounts, is the 
statistical tool that allows to assure coordination and co-
herence of local policies toward long-term sustainability 
(Eurostat, 2013).  
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We recall that this system is the only methodological 
framework that, through calculation, requires internal 
consistency between quantities and considers the dy-
namics of feedback (UNSTAT, 2009). These are essen-
tial requirements for simulating, planning and monitoring 
policy actions: that is defining objectives, choosing 
proper instruments and reviewing them after implemen-
tation based on results. The fast transition policy to-
wards a sustainable development model in the EU, and 
in a coordinated effort in the rest of the world, requires 
such an accounting system to be implemented (Pizzoli, 
2020; 2025). 

In this session, several issues related to the devel-
opment and potential use of ESA are highlighted, specifi-
cally considering the Mediterranean region. A summary 
of the topics discussed, in relation to the system of ac-
counts, is included in this scientific report. 

 
 

The Political Economy Behind  
the System of Accounts 
 

New lines of theoretical development are underway 
by contemporary schools of research in political econo-
my. Alternatives to the mainstream theories of post-war 
period in the “Western” world, go beyond just economic 
growth, meet environmental challenges, reconsider the 
technological revolution and demographic-migration 
trends. New policies suggestions are provided to speed 
up transition to a sustainable development model of the 
economy. Specifically, the implications of Radical Ecolo-
gy with respect to Heterodox Economics are explored, 
considering the missing information needed to fill the ac-
counts in the system (Hermann, 2025a, 2025b).  
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Environmental Issues Integrated  
the System of Accounts 
 

Accelerating climate change underway and increas-
ingly frequent shocks are now putting our EU capitalistic 
market economy model under pressure, seriously chal-
lenging the responsiveness of macro (EU and National 
Governments) and regional policy makers. A concrete 
example is provided by the attack of “Xylella fastidiosa” 
and “Popillia japonica”, especially in the Mediterranean 
region where these cultivations are practiced. The imme-
diate effects are directly visible in the regions where this 
cultivation and infestations are located, but the indirect 
feedback effects on the entire economic and social sys-
tem have to be also considered.  

They can be simulated in the short and long term 
within the accounting system (UN, 2014), while policy op-
tions can be assessed based on statistical data available 
“in the field” or not yet available but needed in the near 
future (Cascione, 2025). 

 
 

The Driving Force of Investments  
in the System of Accounts 
 

Investments are needed to support new national and 
regional transition policies towards sustainability. As eco-
nomic theory suggests, they are the driving force of de-
velopment and, to force the economy to run on a sustain-
able development path, alternatives technological choic-
es have to be evaluated by reconsidering the energy 
transformation into biosystem (Georgescu Roegen, 
1971). Specifically, a proper methodological framework is 
necessary to integrate environmental with economic sus-
tainability and to measure “energy” supply and use 
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(Fressoz, 2024). Daly, interpreting Georgescu Roegen 
studies, provides such a framework (Daly, 1991). A pro-
spective of investments, alternative to mainstream neo-
classical economic theory, requires different accounts in 
the accounting system and new data to be compiled 
(Genco, 2025). 

 
 

The Database Needed to Feed the System of Accounts  
 

Nowadays plenty of data is available in the IT sys-
tems around the world, and so-called big data can poten-
tially be used for statistics and accounting.  

The potential and actual availability of data, along 
with its shortcomings and limitations, can be assessed by 
considering the Eurostat database. Regional statistics 
and accounting have already been developed in the EU 
based on this base. Further data development and inte-
gration is needed to support new sustainability policies, 
mainly at the regional level (Patone, 2025). 

 
 

Preliminary conclusions 
 

The topics discussed in this Session of the annual 
ERSA conference open a new prospective on an ac-
counting system designed to support policymakers, 
stakeholders and advocates for a sustainable develop-
ment model for our future society (UN, 2015). As this 
summary clearly shows, it is not just the presentation a 
statistical tool, but a way to represent our world and its 
vision from an ethical prospective.     

 

Edoardo Pizzoli  
 
 
Edoardo Pizzoli, Researcher, University of Luxembourg. 
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