Panu Kalmi opening remarks 
One of the themes of the day is that financial crisis presents both threats and opportunities to the co-operative sector. The crisis has generated renewed interest towards organizing economic activities in the co-operative way, particularly in the financial services sector, where the whole turmoil originated. 
There is now a widespread perception that co-operatives are more resilient in the crisis than profit-maximizing organizations. This is reflected for instance in the recent ILO document “Responses to the global economic crisis: resilience of the cooperative business model in times of crisis”. The co-author of the document, Professor Lou Hammond Ketilson, is also present at this conference. However, there have also been more critical voices. Earlier this month the Financial Times published an article “Mutual Suspicion” where the authors of the article asked: is there space in the world of modern finance for mutually owned financial organizations? Interestingly, the authors of this article claimed that the source of the problems for mutual or cooperative financial organizations is that many of these organizations were not true to their original principles, but attempted to grow too fast in the boom and made losses in the investment banking activities that were not in the core of their services to members. 
My reading of the experience so far is that it is yet too early to say definitively whether co-operatives are doing better than their profit-maximizing competitors, but it is important to reflect on these issues now and also collect statistical evidence. In the process, we may also be able to answer more nuanced questions, such as whether there are differences across co-operative groups, along their organizing structure and strategic goals. The first two presentations in this session tackle directly these issues. Professor Giovanni Ferri from the University of Bari compares stakeholder and shareholder models of finance, and discusses comparative advantages and disadvantages of each model. Deputy President Heikki Vitie from the OP-Pohjola Group gives a perspective from the field, describing how the OP-Pohjola Group, which has recently become the largest banking group in the Finnish retail market, is doing in the current economic crisis. The final presentation is by Mervyn Wilson, who is the CEO of the Manchester-based Co-operative College. UK and more precisely the northwest of England can be regarded as the birthplace of the co-operative movement. Mervyn will discuss in his presentation how the co-operative sector in the UK has gained new momentum during the crisis.
