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Asian cities have very high pro-
portions of informal dwellings,
meaning those constructed to stan-
dards that do not conform to estab-
lished legislation or built on land for
which the occupier does not have
appropriate title—or both. Up to 60
percent of dwellings in some cities
are informal. These dwellings are an
appropriate response of the poor to
their social and economic circum-
stances. In many countries, there is
de facto security of tenure as gov-
ernments discourage evictions, ac-
knowledging their failure to enable
the land and housing market to
supply shelter affordable to the
poor, and cognizant of the votes
wielded by the occupants of these
areas. Housing in such areas can be
built incrementally according to the
budget and circumstances of the
household concerned.

The construction of this housing
is, by definition, financed by infor-
mal mechanisms, mostly through

household savings, small contrac-
tor/supplier finance, loans from
relatives, sale of assets, and other
means. But increasingly, the poor
have access to microcredit and it is
believed that the poor with access
to such credit have been using it not
just for their enterprises but for
house improvement and construc-
tion as well. Sometimes, this be-
comes a “legitimate” income-
generating activity as when a room
is constructed for rental. Other
times, livelihood loans are used for
purposes for which they were not
intended. FIE, a microfinance insti-
tution in Bolivia, estimates that
some 20 percent of its
microenterprise loans are actually
used for home construction and
expansion (Ferguson 1999).

The proliferation of informal
housing solutions has disadvan-
tages. First, housing investments on
insecure titles constitute “dead capi-
tal” (DeSoto 2000). Households can-
not use their equity in such
investments as collateral for in-
come-generating activities and can-
not easily convert them into cash in
an emergency, thus increasing their
vulnerability. Second, investments
such as footpaths, drains, and wa-
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Housing Microcredit Responds to Their Needs

(continued on page 2)

��������������� 	
�� �����

� �

��
�	����
��
	
���
	������ �������
�� �

�������������������
 �!����"�
#�
���������$%�!%&��� �'�� (

�������"����"�!��
�����
	����� )

�

*�����+ ,

����������	

����������	���������

Housing Finance Specialist
Water Supply, Urban Development and
Housing Division East
Asian Development Bank



�

ter supply that are by nature collective
are more difficult to implement on an
informal basis. This has an adverse
impact on the quality of life and pro-
ductivity of residents in these areas.

There is a renewed recognition that
something needs to be done about the
low standards of services provided in
many informal areas, and the issue is
being tackled from two directions.
There is a renewed movement to regu-
larize titles and find ways to improve
the quality of life in informal areas. Such
initiatives as the Cities without Slums
program of the Cities Alliance—a
multidonor coalition led by the World
Bank that is focused on urban prob-
lems—address these issues. Efforts to
extend access to key services into these
communities despite their informality
are also needed. Often, and preferably,
both approaches proceed together.

Housing microcredit, offered by
microfinance institutions, supports both
approaches. It can support the poor in fi-
nancing their purchase of land, regulariz-
ing their occupancy, and providing services

and improved housing, thereby increasing
their quality of life. It can also finance such
service provision and improvements in the
absence of full legal title.

This short paper will attempt to sum-
marize the need—and demand—for
housing microcredit, provide some ex-
amples of products that meet these
needs and examples of their use, ana-
lyze the conditions under which hous-
ing microcredit is most effective and the
constraints to its use, and set out the
possible modalities for support to the
microfinance sector in developing and
using housing and housing-related
microfinance.
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Faced with the enormity of the hous-
ing need and the poverty of those in
need, governments have traditionally
reacted in one of two ways. First, they
build low-income housing units and
distribute them—at very high levels of
subsidy—to the poor. Because of the

high subsidy element, only a few such
units are built and, because of the de-
cent standards adopted, the housing
units are attractive to members of the
middle class, who often succeed in dis-
placing the intended beneficiaries. Sec-
ond, governments subsidize finance to
the poor, providing loans at interest
rates far below market. These interest
rate subsidies also often end up in the
hands of the middle class. Worse, they
distort the financial markets, prevent-
ing nongovernment financial institu-
tions from tapping funds for housing
credits.

Neither of these approaches is appro-
priate for either the poor or low-income
groups. A better approach is to finance
their own preferences in housing devel-
opment and building on the investment
they have already made. However, both
the poor and low-income households
are excluded from formal sector finance
for many reasons. In particular, the poor
and low-income people

� find it difficult to service the debt
for even a small formal sector house
acceptable to many financial institu-
tions;

� have no capacity to make regular
monthly payments over a long period
of time;

� do not have the full legal title to
provide the secure collateral demanded
by traditional financial institutions;

� are seen by these institutions as
both expensive to service and high risk;
and

� find the travel costs to—and ap-
plication processes of—traditional fi-
nancial institutions onerous.

The revealed preference of the poor
is not housing as it is formally con-
ceived: a solid structure of four walls,
a hard floor, and a sound roof on its own
piece of land or within a multi-unit
complex. Some of the poor and many
low-income households may want, and
be able to afford, such a unit; but for
the majority of the population this is not
the case. More likely, they will want to
fund the upgrading of an existing in-
formal house or additions to an exist-
ing house. They will want funding on
greenfield sites for incremental devel-
opment—first the land, then a basic
structure. Lastly, they may need financ-
ing to pay for the services to the house—
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local roads, water supply, sanitation,
and other services.

When the very poor, and others for
which ownership is not appropriate
constitute a large proportion of their
potential market, a need also exists to
develop a sustainable system of financ-
ing basic rental accommodation.
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Responding to this need, a variety of
organizations have developed products
and structures to provide housing
microcredit. These institutions can be
divided into three major categories such
as those that

� have housing finance as one of
their main product lines;

� have a separate unit or subsidiary
for housing finance; and

� specialize in housing microcredit.
The latter group is less common as it

is often difficult for such institutions to
attract the deposit depth or the longer-
term capital funding required to make
housing loans.

The Harvard Center for Urban De-
velopment Studies (2000) reviewed
several shelter finance institutions for
the United States Agency for Interna-
tional Development. The study re-
viewed institutions in many countries
in Africa, Asia, and Latin America. In
Asia, the countries included Bangladesh
(Grameen Bank), India (Sewa Bank),
and Philippines (Center for Agriculture
and Rural Development Bank, and the
Payatas Scavengers Association). The
study found several common elements
in the products and structures of these
institutions, that enable them to provide
finance appropriate for the poor.

First, they operate in areas where
the poor already live or are likely to
be able to afford land purchase. They
undertake finance of upgrading hous-
ing in existing poorer areas or of new,
very low-cost housing, developed
with appropriate levels of infrastruc-
ture. They use group lending
(Grameen approach) and other types
of collateral for individual loans (co-
guarantees and holding documenta-
tion of tenure) appropriate to the
circumstances of the poor in particu-
lar societies.

Second, they tailor their products
to the capacity of their clients to pay.
In general, these products provide for
reduced loan periods and increased
interest rates compared with tradi-
tional mortgage finance. This has the
additional benefit of addressing the
potential mismatch between shorter-
term deposit funds and borrowings
being used to fund longer-term lend-
ing (asset-liability term mismatch). On
the other hand, these products are
offered for longer loan periods and at
lower interest rates, when compared
with traditional microenterprise fi-
nance. Such products may only be vi-
able if potential borrowers have
qualified through good savings and
credit histories with the lender or
associated institution and/or longer-
term, cheaper finance is available to
them directly or through an apex or-
ganization (see next section).

Third, these institutions will accept
less-than-perfect proof of tenure as as-
surance and/or collateral. Regulariza-
tion of title may be a significant
parallel activity, encouraged and/or
facilitated by the financial institution.

Fourth, these institutions accept the
need to work closely with client com-
munities and build into their cost
structure (and thus into the interest
rates charged) the resources required
to do so. This also addresses the issue
of access by the poor and low-income
groups. Having the financial institu-
tion come to them significantly re-
duces their cost of access and thus
increases demand.
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The important constraints applying
to many of the microfinance organi-
zations offering housing-related prod-
ucts are the following:

� lack of appropriate products to
address the variety of shelter needs
(home extension, land acquisition,
and infrastructure provision, for ex-
ample);

� need to train staff better and to
put into place better management sys-
tems for such products;

� lack of defined strategies for ac-

cess to long-term capital; and
� lack of liquidity stemming from

the relatively larger size of these loans
required and the asset-liability term
mismatch.

Support to these institutions should
be targeted at overcoming these con-
straints, establishing central support
sections (if within one larger organi-
zation) or apex organizations (if loans
are originated by small organizations)
to act as repositories of best practice
and with resources to build capacity
of branches/originating institutions.
Within large organizations, it will be
necessary to establish a separate fund-
ing stream based on long-term capi-
tal sources. For the decentralized
approach with an apex organization,
it will be necessary to provide either
in the apex or elsewhere (such as in a
large government financial institu-
tion) a fund designed to act as source
of refinance, capitalized by long-term
funds.

Given the huge market, the poten-
tial for housing microcredit is great,
but important challenges remain for
organizations in this emerging sector
of the financial industry and their
regulators. They are

� balancing the affordability of cli-
ents and cost of funds;

� balancing the terms of liabilities
(capital funds) and assets (loans);

� tapping sustainably the lowest
possible cost, longest term funding from
the capital market; and

�  establishing an appropriate
regulatory framework that will pro-
vide the required accountability on
the part of financing institutions with-
out unduly adding to costs. �
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The objective of developing a sus-
tainable microfinance industry is to
provide financial services on a continu-
ing basis to the poor and low-income
households and to microenterprises
unserved and underserved by tradi-
tional formal financial institutions.
While no reliable estimates exist on the
size of the potential market for
microfinance, it is widely recognized
that in most developing countries, a
majority of poor and low-income house-
holds and their microenterprises belong
to this category. The promoters of
microfinance services want not only
services provided to this category on a
continuing basis, but also several other
things, including

� products and services at the low-
est possible prices;

� high quality and efficient services;
and

� a broad range of services.
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The two basic approaches to expand
the supply of microfinance services are
by increasing the number of suppliers
providing the same or different services
and supporting growth of the existing

institutions in terms of clients and scope
of services. In most developing coun-
tries, many service providers exist in the
microfinance market. In Bangladesh, for
example, more than 1,000 nongovern-
ment organizations (NGOs) are provid-
ing mainly microcredit, the Philippines
has more than 300, and Cambodia more
than 120.

Many analysts believe that there
appear to be too many microfinance
service providers in most developing
countries. In most countries, despite the
proliferation of microfinance institutions
(MFIs), outreach remains poor in rela-
tion to the potential market, and the
scope of services remain limited mostly
to microcredit. The informal sources of
finance, in the meantime, continue to
dominate the market, although most
MFIs have aimed to drive informal com-
mercial suppliers out of the market. The
expected deepening and broadening of
the formal and semiformal microfinance
sectors have not yet taken place on a
significant scale in most countries.

The proliferation of MFIs cannot
necessarily be considered good for the
industry. MFIs operating in small geo-
graphical areas are subject to higher co-
variant risks because they are less able
to diversify across space and activities
they finance. They also run greater risks

of being subject to liquidity problems,
particularly when there is a peak in
withdrawal of deposits (if they mobilize
voluntary deposits) and demand for
loans. Small MFIs are also unable to
realize economies of scale. As a result,
they are compelled to charge higher
interest rates on microcredit than oth-
erwise would be the case. In addition,
many small MFIs make it more difficult
to enforce effectively prudential regu-
lation. A case in point is Indonesia,
which is currently facing this problem
with people’s credit banks. In general,
a microfinance industry—consisting of
too many isolated and weak MFIs that
are neither operationally efficient nor
significant in terms of outreach—cannot
contribute to financial sector develop-
ment or broader development.

Given this context, the current sta-
tus of the microfinance market raises
some fundamental questions. Why
have MFIs become the cottage indus-
try in so many developing countries?
Why do so many institutions continue
to operate in the market? Why does the
outreach continue to be low and the
scope of services limited despite the
many service providers?
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Many MFIs exist in the Asian market
today mainly because too many fund-
ing agencies and governments have
supported their creation and existence.
Most of these MFIs are either state-
owned institutions or NGOs. The wide-
spread availability of grants and
concessional funds from multilateral and
bilateral funding agencies as well as
national governments has encouraged
the increase in such service providers.

Many funding agencies and govern-
ments have found it easier to support
MFIs than to support other types of in-
terventions for poverty reduction. This
eagerness to support MFIs has been re-
inforced by the popular view that
microcredit can have a significant im-
pact on income and poverty. While
grants and concessional funds could
play a potencially significant role in
building a viable industry, in most
cases generous availability of such
funds has resulted in a proliferation of
service providers. The majority of these
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institutions are not seriously commit-
ted to adopting commercial practices
to operate without subsidies.

Grant funds have often been provided
without appropriate performance-based
contracts and for too long a period. In
many cases, grants have enabled ineffi-
ciencies to persist among the institutions
rather than improve services and effi-
ciency. Most funding agencies have yet
to require service providers to achieve
time bound, specific, and sustainable or
market-oriented targets. In this sense,
Dale W. Adams, a veteran rural finance
expert, argues that much of the support
for the microfinance industry resembles
the approaches adopted by funding
agencies and the governments for pro-
moting small farmer credit in the 1970s
and 1980s.

Many MFIs in Asia are considered
to be inefficient. However, they continue
to persist partly because they can pass
on these inefficiencies to their clients as
high prices. In a competitive market en-
vironment, such inefficient service pro-
viders are expected to go out of business
over time. Evidently, this is not happen-
ing in most countries for several reasons.
First, competition in most countries is in-
adequate to drive out inefficient service
providers. A majority of MFIs operate on
a small scale in limited geographic ar-
eas. For example, in a survey of
microfinance NGOs in the Philippines
in 1997, it was found that only 3 of the
223 respondents were operating pro-
grams of nationwide scope; most respon-
dents were operating only within the
municipalities wherein they were lo-
cated. The same survey revealed that the
total outreach of 131 microfinance NGOs
amounted to only about 67,000 clients.
In the meantime, eight microfinance
NGOs and a microfinance bank with a
combined network of 98 branches re-
ported an outreach of 168,000 clients at
the end of 2000.

Second, many MFIs are still using
their initial capital, even though the
amount of capital is decreasing because
of continued losses and inflation. Sur-
veys revealed that many MFIs lack reli-
able basic data on outreach, repayment
rates of loans, and loan portfolio and its
quality. Most MFIs also do not prepare
proper financial statements of their op-
erations. Hence, the actual financial

health of these institutions, the extent of
inefficiencies, and the gravity of various
financial and operational problems that
they face are not known. Third, several
MFIs have continued access to subsi-
dized funds for their operations and so
have no incentive to be efficient or even
to grow to realize economies of scale. The
subsidies, in many cases, enable continu-
ation of inefficient operations.

Despite the proliferation of MFIs,
the outreach of microfinance services
continues to be limited in most coun-
tries. A main reason for this is the lack
of capacity among MFIs to reach a sig-
nificant number of potential clients.
Having created directly or indirectly
many MFIs, both governments and
funding agencies find it difficult to
support too many institutions to ad-
dress effectively their capacity con-
straints because of scarce funds and
diverse capacity building require-
ments. As a result, many MFIs appear
to continue with a limited capacity and
tend to have a few clients.
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Based on the current status of the
industry, one could argue that if fund-
ing agencies were to cut off grant sup-
port and other associated subsidies to
MFIs, a majority of the service provid-
ers will go out of business within 2-3
years. The answer to the proliferation

and persistence of inefficient MFIs in the
industry, however, should be more prag-
matic than immediate removal of cur-
rent support extended by the funding
agencies and governments. It may be
more realistic and appropriate for fund-
ing agencies and governments to con-
sider establishing minimum conditions
for support. Such support may be pro-
vided on a timebound basis and linked
to the achievement of specific
sustainability and outreach objectives. A
greater transparency of donor and gov-
ernment support for MFIs is also needed.

Funding agencies and governments
should have clear exit strategies and
these should be made known at the
outset to the MFIs that they support. Im-
proved donor coordination will help in
more rational use of support to build a
viable and robust industry. The indus-
try may also benefit from the introduc-
tion of better standards for disclosure
of financial information of MFIs. These
measures will contribute toward trans-
forming the current microfinance indus-
try consisting of too many
unsustainable institutions into one that
will be made up of fewer market-ori-
ented, efficient MFIs. �
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The Kyrgyz Republic has a popula-
tion of about 4.9 million. The majority
of the people live in rural areas and are
dependent on agriculture and related
enterprises for their livelihood. With a
per capita income of about $380 (1999),
Kyrgyz Republic is one of the poorest
countries. Most of the households, par-
ticularly in rural areas, do not have
access to financial services.

As part of the financial sector reform
program adopted by the Government
following independence in December
1991, two major banks, Elbank and
Agroprombank (the agricultural bank),
were liquidated leading to a decline of
the branch network of banks from 170
to 70, and leaving 25 of 42 districts
without full banking services. Thus, the
rural areas faced severe problems in the
availability of and access to even basic
financial services. Kyrgyz Republic
needed new institutions to provide fi-
nancial services in rural areas.

In 1996, the Asian Development Bank
(ADB) completed a feasibility study to
establish viable and sustainable finan-
cial institutions to serve the rural com-
munity. As part of this study, three trial
credit unions (CUs) were established
with ADB assistance. On the basis of the
study and the pilot testing of CUs, ADB
approved a loan in August 1997 for
$12.5 million to establish a nationwide
system of CUs in rural areas to provide
financial services. The key elements of
the project included the development
of (i) a network of 280 CUs, an apex in-
stitution, and consultative committee;
and (ii) a legal and regulatory frame-
work for CUs.

The National Bank of the Kyrgyz
Republic (NBKR—the central bank) es-
tablished the apex, the Financial Com-

pany for the Support and Development
of Credit Unions (FCSCU), in April
1997. FCSCU is a limited-liability com-
pany with capital of Som10 million
(then $575,000). Ownership is to be
transferred from NBKR to the CUs
during the implementation of the seven-
year project. Individual CUs initially
were established under a Decree on
Credit Unions, prudential regulations
issued by NBKR, and its own Charter.

For a CU to be registered and li-
censed, a minimum of 10 members
with initial share savings of
Som50,000 (in 1997 $2,875), a mini-
mum share savings of Som1,000 ($57)
per member, and a maximum share
savings per member of 10 percent of
total share savings are required. All
services are restricted to members
only. Under the project, CUs are pro-
vided matching loan funds, through
the FCSCU, equal to total share sav-
ings up to a maximum of $35,000 per
CU. Lending to CU members was not
targetted or restricted but limited to
a loan/share savings ratio of 3:1 and

a maximum loan per member of 15
percent of total share savings of the
CU.

Regulation and supervision of the
CUs is the general responsibility of the
NBKR. However, supervision respon-
sibility was devolved to the FCSCU
because of the expected growth and
number of CUs, and the limited ca-
pacity of NBKR to supervise a sub-
stantial number of new financial
institutions. In 1999, the Parliament
passed the Law on Credit Unions.

The project effectively commenced
in April 1998 but the Government, fol-
lowing the piloting of CUs under the
feasibility study and the establish-
ment of the FCSCU commenced a
program of promotion and CU devel-
opment. Consulting service support is
being provided independently by the
German Government through
Deutsche Gesellschaft für Technische
Zusammenarbeit (GTZ) and
Deutscher Genossenschafts-Und
Raiffeisenverband (DGRV).

The subsequent growth of the CU
system has exceeded original design
expectations. By the end of April 2001,
an estimated 160 CUs with 10,000 mem-
bers were to be established. The table
below shows the status at the latest re-
view by ADB in June 2001. The estimated
delinquency rate for loans to CUs is 2.9
percent of loans outstanding and for
loans to CU members, on a consolidated
basis, is 1.0 percent.

This initial stage of development
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has been successful due to several
factors. The Government has provided
strong support and promotion
through various media, thus increas-
ing the awareness of CUs among the
population. The early establishment of
the apex under the Central Bank pro-
vided an institution perceived as safer
than other financial institutions and
also provided the means for an inten-
sive promotion and training program.
A high level of social capital due to
the level of education of the popula-
tion provided a sound base for train-
ing and initial establishment of CUs.
The introduction of a Law on Credit
Unions and its effective implementa-
tion together with enforcement of
regulations, which continue to evolve,
has instilled a level of discipline
among CUs. The Government also
supported CUs by granting an exemp-
tion from income tax. The creation of
these new community-owned and
managed CUs that have started to
meet the demand for financial services
has increased confidence among the
rural population to use formal finan-
cial services.

However, this rapid growth has also
seen the capacity of FCSCU and the
CUs stretched in terms of management,
training, and supervision. As the CU
network moves into the next phase of
development, their growth needs to be
consolidated and the overall quality
and safety and soundness of the sys-
tem must be improved. Since a solid
foundation has been laid for viable and
sustainable CUs, the emphasis in the
future will be directed toward expand-
ing the institutional capital of the CUs;
introducing more savings deposit
products, and increasing savings mo-
bilization as the principal source of
funds; introducing further improve-
ments to the regulations and supervi-
sion; introducing more flexibility into
membership fees and loan products;
and focus on enhancing the financial
management skills of CU staff to meet
the new challenges.

ADB expects to continue its assis-
tance in coordination with other fund-
ing agencies to support the measures
required to develop a safe and sound
CU system in the Kyrgyz Republic. �
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Marguerite S. Robinson. 2001. The
Microfinance Revolution: Sustainable
Finance for the Poor. Washington, DC:
The World Bank. 352 pp.

If you are looking for a book that
can provide a global overview
of the current microfinance sec-

tor with a historic flavor from both
a theoretical and practical perspec-
tive, you have one place to go:
Marguerite S. Robinson’s new book
“The Microfinance Revolution”.
Robinson’s vast experiences in Asia
and skills as a financial anthropolo-
gist are well combined to provide a
gourmet treat to a wide variety of
readers including academics,
microfinance practitioners, consult-
ants, policy makers, and research-
ers.  In short, it is a must read for all
stakeholders in microfinance.

Robinson provides the reader
with a very educative and interest-
ing account of the microfinance
revolution.  She notes that the revo-
lution started with replacement of
missionaries with bankers and is
now evolving into democratizing
capital through provision of finan-
cial services to the economically
active poor on a large scale by mul-
tiple and competing set of finan-
cially self-sufficient institutions.  She
predicts the trajectory of the revo-
lution in the emergence of a com-
mercially viable industry to
efficiently serve the poor with finan-
cial services. Some may have differ-
ent opinions regarding her
optimism for deposit services for the
poor and commercialization but
they may not deny the rigor with
which she has advocated the thesis.

The Microfinance Revolution is a
three-volume book. Only volume 1,
subtitled Sustainable Finance for the
Poor, has been published. Volume 2,

Lessons from Indonesia, is expected
to be published at the end of the year
and volume 3, the Emerging Indus-
try, is expected sometime next year.

Volume 1 consists of two parts:
The Paradigm Shift in Microfinance,
and A Critique of Theories of Local
Finance. Robinson narrates the para-
digm shift in microfinance from a
subsidized microcredit to commer-
cial microfinance. She explores the
reasons for the gap between the sup-
ply of commercial finance and the de-
mand for such services among the
poor. The poverty lending and finan-
cial systems approaches are ex-
plained and emerging paradigm
shift and its implications are exam-
ined. The supply leading finance
theory, information paradigm, infor-
mal commercial credit market and
market interlinkages, and role of
savings are examined with great
detail and rigor. The author com-
pares the theoretical world and
microfinance in practice and offers
suggestions to improve the theoreti-
cal framework to examine
microfinance. The book is generously
sprinkled with colorful anecdotes
and conversations with clients that
make the discussions very lively.

The book is worth the read and
can be used as a reference material
by a diverse set of microfinance
players. The book is published by
the World Bank and Open Society
Institute. It can be ordered on-line
from www.worldbankorg/publica-
tions or books@worldbank.org. �

Geetha Nagarajan
Associate Editor
The MicroBanking Bulletin
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is a tour de force, remarkable both
for the breadth of its vision and for
the wealth of experience it captures.
Dr. Robinson folds page after page of
telling information about real people
and their financial behavior, and
about real institutions and their
achievements, into a vigorously ar-
gued and sometimes controversial
synthesis.

The book is unusual in its scope,
bringing together a global overview
of microfinance, including its devel-
opment over the last two decades; a
coherent theory about how and why
microfinance works; a thesis on the
future of microfinance; an especially
strong treatment on microsavings; in-
stitutional experience from MFIs in
seventeen different countries; and
rich empirical detail on a number of
important topics, including a fascinat-
ing treatment of moneylenders and
their interest rates.

It is a great book. I have no hesi-
tation in recommending it as a must-
read for the microfinance field.

RICHARD ROSENBERG

Senior Adviser
Consultative Group to Assist the
Poorest
Washington, DC

* * * * *

I especially liked three aspects of
this tome: It makes a strong case for
emphasizing deposit mobilization in
microfinance efforts; it does a thor-
ough job of covering recent literature
on this topic; and the discussion is en-
riched with anthropological perspec-
tives that remind us that microfinance
clients are complex people.

DALE W. ADAMS

Consultant in Rural Finance
Utah, USA


