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1. Introduction





2.  Regional development and its nexus 
with inancial development



Figure 1. Size of banking sector and percentage of credit-constrained irms 
for a sample of transition countries
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The Stages-of-Banking-Model – and its nexus to the level of inancial development



Central building blocks – liquidity preference and information asymmetries

and

Figure 2. The Stages-of-Banking-Model and the demand and supply of funds

“What is the role of inance in a modern society?”



The interrelationship with aspects of Corporate Governance

Stage-1 – Savings First



Stage-2 – Investment First

Stage-3 – Interbanking market develops

Stage-4 – Lender of Last Resort exists



Stage-5 – Liability Management

Stage-6 – Sales Maximization and Financial Innovation

Stage-7 – Shadow Banking and Disintermediation



Post Stage-7 – or »What is the role of inance in a modern post-GFC society«



regional

3.  Analysis of local / sub-systems within the model 
– the particular role of stakeholder-oriented banks 
– especially of cooperative banks



4. The system of rural credit cooperatives in Russia



Figure 3. Development of the number of rural credit cooperatives in Russia from 1996 to 2018
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“Co-
operative inancial institutions (CFIs) are among the poorly understood entities in 
inancial markets.”

“For low-income countries, small, local inancial institutions should be the core of 
inancial structure as the industrial structure is dominated by small irms/operators 

in agriculture, manufacturing and services.”



Table 1. Overview on the studies conducted by ACDI/VOCA on the operation 
and impact of agricultural rural credit cooperatives

Region
Year

2004 2005 2010



Region
Year

2004 2005 2010



Table 2. Purpose of the irst loan received by ARCC (in % of the respondents 
of each single your group) – results of the surveys in 2004, 2005 and 2010

Purpose

Year of entry into the ARCC 
(become a member/survey in 2004)

Survey 
in 2005

Survey 
in 2010

1997–
1999
52= 

100%

2000
37= 

100%

2001
73= 

100%

2002
69= 

100%

2003
77= 

100%

2004
86= 

100%

307= 
100%

299= 
100%



Table 3. Comparison of the amount of cultivated land between the year of entry 
into the ARCC and the year 2004 (early phase) 

Basis indicator 
at time of entry 
into the ARCC

Year of entry into the ARCC

1997–1999
52=100%

2000
37=100%

2001
73=100%

2002
69=100%

2003
77=100%

2004
86=100%



Table 4. Comparison of number of employees and regarding type of employment

Basis indicator at time of 
entry into the ARCC

Year of entry into the ARCC (membership)

1997–1999
52=100%

2000
37=100%

2001
73=100%

2002
69=100%

2003
77=100%



Table 5. Analysis of Russia’s commercial banking system and the system 
of rural credit cooperatives

Stage Commercial banking 
system System of rural credit cooperatives



Stage Commercial banking 
system System of rural credit cooperatives

„…relatively shal-
low, fragmented, and concentrated in Moscow”











5. Summing up and looking ahead
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