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Lending to the poor: 
the research challenges
Credit is a potentially powerful weapon against poverty, but prone to 
mishandling and abuse. Effectiveness depends particularly upon 
realistic appraisal of the strengths and weaknesses of alternative 
credit institutions, and the careful design of borrower and lender 
incentives, as all the articles in this issue indicate.

Poverty may arise from chronic low 
income, from inadequate reserves to 
bridge seasonal deficits and cover 
unexpected expenses, and from an 
inability to invest in assets and skills to 
increase future earning potential. The 
consequence may be reduced 
consumption leading to hunger and ill- 
health, asset disposal leading to increased 
vulnerability, or increased dependence 
upon others.

Meeting the potential demand for credit 
from the poor, however, is not easy. Lack 
of assets, low income and vulnerability all 
limit debt-capacity (i.e. the size of loans 
that poor people can realistically service). 
The costs of loan appraisal, supervision 
and collection are all high when loan 
amounts are small, particularly in sparsely 
populated areas with poor infrastructure. 
Inflation, weak legal systems and civil 
conflict are often further obstacles to 
sustainable credit provision. In such 
conditions, other poverty strategies - that 
aim to promote saving, to create 
employment or improve public services, 
for example - may be more effective 
poverty-alleviation strategies.

There are, however, many long-estab 
lished ways of providing credit to the 
poor even under adverse conditions. 
Moneylenders reduce risks and lending 
costs by capitalising upon local 
knowledge of the creditworthiness of 
poor clients, and linking repayment to 
sale of crops or provision of labour. 
Rotating savings and credit groups 
(ROSCAs) enable members to mobilise 
large capital sums while minimising the 
administration costs and risks. 
Institutional lenders have successfully 
utilised group guarantees as a substitute 
for collateral, and used peer monitoring 
to reduce lending costs.

However, moneylending may also be a 
mechanism for reinforcing inequalities of 
wealth and power, while ROSCAs are 
often constrained by the savings capacity 
of members, and mutual guarantee 
systems are limited by group cohesion

under the strains of individual free-riding 
and default.

Private incentives to lending to the 
poor may also fail to reflect overall social 
returns. Unprofitable lending to families 
in crisis or to small enterprises may 
enable them to grow to a point at which 
it does become profitable to lend to 
them, but they may then graduate to 
other lending institutions. Provision of 
such start-up capital may also be 
restricted by limited scope for insuring 
against the risk that growth will not 
materialise. Additional problems of risk 
and uncertainty arise where profitable 
lending requires complementary and 
coordinated investments - in infrastruc 
ture, training, new technology and social 
development, for example. However, the 
case for public action to overcome such 
market failures also depends upon the 
likelihood of government failures in 
attempting to redress them.

In addition to these efficiency 
arguments, public sponsorship of 
poverty-focused credit can also be 
justified on pure equity grounds; though 
only under a set of conditions that have 
proved difficult to satisfy. Firstly, the 
criteria for identifying those eligible for 
preferential treatment must be established 
- a step that may require distinctions not 
only between households, but also 
between men, women and children 
within households (see Goetz). Secondly, 
lenders must demonstrate the willingness 
and capacity to deliver credit into the 
hands of those belonging to the targeted 
groups. Fungibility (or the problem of 
knowing exactly how extra finance affects 
the use of a larger budget to which it is 
added) means that subsidies intended to 
boost lending to the poor may be 
diverted to other borrowers, or encourage 
administrative inefficiency. It also greatly 
complicates evaluation of the impact of 
credit policies on poverty. Thirdly, there 
should be no more cost-effective 
mechanism for achieving equivalent 
Continued on page 2, column 1

Financial integration 
in Sub-Saharan Africa
As part of Structural Adjustment 
Programmes, many governments 
in Sub-Saharan Africa initiated a 
large-scale restructuring of their 
financial systems in the 1980s. 
Emphasis in these programmes 
was placed on the need to adopt 
financial liberalisation measures, 
and to enhance regulatory and 
supervisory functions to ensure 
prudence of the financial 
institutions. Special Financial 
Sector Adjustment loans have been 
taken up to uphold reform 
measures and to restructure and 
strengthen distressed financial 
systems in several African 
countries.

However, financial reform has at 
best had limited developmental effect 
in the region so far. It has been 
increasingly recognised that adoption 
of financial liberalisation policy alone 
has not been sufficient to generate a 
strong response in terms of increased 
savings mobilisation and inter 
mediation through the financial 
system, wider access to financial 
services, and increased investment by 
the private sector. Fragmentation of 
financial markets persists, impeding 
efficient resource mobilisation and 
financial intermediation.

Given this background, applied 
research has been undertaken at 
ODI/SOAS, with financial support 
from the World Bank, SIDA, DANIDA 
and the Leverhulme Trust, to examine 
the performance of financial systems 
for resource mobilisation and 
intermediation for economic 
development in Sub-Saharan Africa.

The main research objectives are: i) 
to investigate the nature and degree of 
fragmentation and segmentation of 
financial markets, and existing and 
potential relationships (complementary 
or competitive) and linkages among 
Continued on page 2, lower column 1
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Continued from page 1, column 2 
redistribution - for example, through 
transfer payments, social service provision, 
or employment creation. Where these 
conditions are absent, subsidised credit 
may also crowd out other sources of 
supply, depress savings and discourage 
financial innovation, thereby inhibiting 
more cost-effective growth in credit supply 
over the longer term.

The complexity of these efficiency and 
equity arguments for and against selective 
subsidisation of credit (see Mosley's 
contribution especially) provide a rich 
agenda for research into the comparative 
performance of different financial 
institutions (public, private and voluntary; 
formal and informal) in responding to 
different demands under diverse 
conditions. Nissanke's research covers 
formal/informal market integration in 
Africa, for example, and McGregor's work 
in Bangladesh shows some of the 
problems of financial liberalisation. Mishra 
considers from Indian experience the 
scope for insurance as a means of 
encouraging effective lending and Coulter 
describes new ways of using stored 
produce as collateral for credit in West 
Africa.
James Copestake, Centre of 
Development Studies, Bath University.

Continued from page 1, column 3 
units and between/within segments; ii) to 
examine the sources of fragmentation and 
evaluate the conditions under which 
linkages between segments utilise the 
comparative advantages of each, and 
obstacles to such linkages; iii) to examine 
operational constraints facing formal 
financial institutions and informal 
associations/agents and identify existing 
gaps in financial services and credit for real 
sector development; iv) to evaluate the 
effects of financial liberalisation on die 
whole financial system and to identify the 
sources of market failure, i.e. structural 
impediments to financial deepening in 
Africa, and the extent to which they can be 
relieved through financial liberalisation and 
through active policies of positive 
interventions that support market 
development by facilitating information 
flows and lowering transaction costs and 
risks; and finally v) to help the design of 
long-term policies towards financial sector 
development and evaluate which policy and 
institutional measures, including integrative 
mechanisms (instruments, technology and 
schemes), can most effectively overcome 
market imperfection and accelerate the 
financial system's ability to mobilise 
resources and intermediate between saving 
and investment.

The field work has been conducted in 
Ghana, Malawi, Nigeria and Tanzania, 
based on common questionnaires addressed 
to formal, semi-formal and informal 
institutions and borrowers to analyse their 
behavioural characteristics and operational 
constraints in urban and rural areas. Data 
collected include on-loan and deposit 
characteristics; capital base and cost of 
funds; saving/lending cycles and maturities;

Action research into trade financing 
by the Natural Resources Institute
NM's work on trade financing grew 
out of research into the practical 
implementation of cereal market 
liberalisation in Sub-Saharan Africa 
(reported by Coulter, 1994). This high 
lighted the failure of formal financial 
systems to fund trade and inter- 
seasonal storage of cereals, resulting in 
high levels of price variability. 
Particularly wide fluctuations were 
noted in Ghana, with prices in the two 
highest months averaging 140% above 
the two lowest months, in real terms. 
African banks are often willing to lend 
to traders against collateral in the 
form of real estate, but systems of 
inventory financing, whereby farmers 
and traders could pledge produce in 
authorised warehouses, scarcely 
existed.

Our review of the large trade financing 
schemes in Mali (Coulter, 1993) showed 
that the main problem was that the banks, 
through which funds were channelled to 
borrowers, had little involvement in the 
design of the schemes and for the most 
part, bore little lending risk. They simply 
administered funds on behalf of 
government and donors. Borrowers 
sometimes treated their loans as public 
money which might not have to be repaid.

This experience suggested a different 
approach, emphasising two basic 
principles: profitability and confidence. 
Inventory financing should be promoted as 
a potentially profitable activity to help 
banks increase their clientele, and capture 
deposits from the informal trading sector. 
The main role for government would not 
be to finance such schemes, but to provide 
a consistent policy framework where banks 
would feel more confident about lending 
their own funds.

Confidence could also be reinforced by 
finding reliable storekeepers who the bank 
could count on to ensure the physical 
security of produce pledged as security. If

suitable local companies could not be 
found (as in Mali), multinational companies 
in the field of inspection, pest control or 
freight forwarding, might usefully perform 
this role.

These observations provided the basis 
for NRI's own attempt to promote 
inventory financing in Africa. Ghana was 
selected for piloting the approach with 
maize, given the relatively favourable 
policy environment for traders and the 
financial reforms which had taken place 
since the late 1980s. No external funding 
was provided, but it was suggested that 
banks use some of the excess liquidity 
currently existing in the banking system. 
By March 1994, a cautious start had been 
made with the Agricultural Development 
Bank (ADB) having lent about US$250,000 
to a single pilot trader, who had so far 
bought 3,500 tonnes of maize (about 1% of 
the marketed surplus). On the basis of this 
positive experience, ADB planned to go on 
and involve other traders in the scheme.

Notwithstanding the cautious start, we 
feel that the progress so far vindicates our 
general approach. As a local initiative with 
out external funding, the scheme is more 
likely to prove sustainable. Long-term 
success seems to be critically dependent 
upon continued government support, of 
particular importance being its willingness 
for private storekeepers to rent 
government-owned stores and silo 
complexes for periods of a year or more.

Our full findings on the subject of inven 
tory financing are to be published jointly 
with FAO at the end of 1994. 
Jonathan P. Coulter, Natural Resources 
Institute, Chatham, Kent ME4 4TB. Tel.(0634) 
880088, Fax. (0634) 880066. Publications: 
Coulter, J.P. (1994) Liberalisation of Cereals 
Marketing in Sub-Saharan Africa: Lessons from 
Experience. Marketing Series 9, Chatham, UK: 
NRI; Coulter, J.P. (1993) The Malina experience 
in financing the cereals trade'. African Review 
of Money Finance and Banking, 1/93, pp. 
27-45.

liquidity and portfolio characteristics; trends 
and structure of interest rates; methods of 
risk assessment and management; 
differentials in transaction costs (screening, 
monitoring and contract enforcement); and 
linkages and relationships among different 
units and segments.

The cross-country synthesis of micro-level 
research findings is being conducted in the 
context of macroeconomic data analysis and 
the flow of funds framework. Country case 
studies are now being drafted, which will 
be made available for dissemination in the 
ODI Working Paper series in the coming 
months.

Preliminary findings show that the effects 
of liberalisation on financial intermediaries 
has not been uniform across the case study 
countries, affecting different segments in a 
very diversified manner. Accordingly, 
changes in the flow of funds in post-

liberalisation years vary among the 
countries studied. However, despite some 
signs of positive development discerned 
within each unit in recent years, it is clear 
that the prevalence of fragmentation has 
severely impeded the financial system's 
capacity to perform efficiently mobilisation 
and intermediation functions, leaving sizable 
financial gaps for real sector development, 
micro- and small-scale activities in 
particular. The potential for complementary 
relationships of formal and informal 
segments and well-functioning specialisation 
for market niches by each entity has not 
been realised.

Machiko Nissanke (project coordinator and 
principal researcher), Overseas Development 
Institute and Department of Economics, SOAS, 
University of London.



Women's control over loans in rural credit 
programmes in Bangladesh
Women in Bangladesh have gained an 
international reputation for their 
excellent credit performance in 
specialised credit institutions, and the 
number of rural women with access to 
institutional credit has more than 
doubled since the mid-eighties to a 
current level of over 2 million. This 
reflects a rapid rate of expansion of 
special credit programmes and the fact 
that women are increasingly favoured 
over men as clients of these 
programmes because of their proven 
capacity to repay loans. 
How far, however, do women actually 
control their loans? Few credit impact studies 
consider this question directly, and most 
tend instead to assume that women's high 
demand for credit and their high repayment 
rates indicate profitable patterns of invest 
ment and loan control. This in-depth study 
of loan-use patterns of 253 women bor 
rowers from two NGOs, one government 
credit institution, and the Grameen Bank, 
assessed women's control over loan invest 
ment strategies, management and account 
ing, the productive process, and marketing. 

Women's control over loans was classified 
according to whether it was: 
  Full indicating control over the whole 
investment, including the marketing pro 
cess;* Significant, indicating control over 
the productive process with the exception of

marketing - often the case with livestock 
rearing;   Partial, where there was a loss of 
managerial control over the productive 
process but substantial labour inputs were 
provided - sometimes the case in paddy 
husking;   Very limited, where very 
marginal labour inputs were made to an 
investment activity managed by a male 
relative, and   None, where women stated 
that they had no knowledge of how their 
husbands had used their loans.

In all, just under 40% of women retained 
either full or significant control over their 
loans, while over 20% of respondents had 
entirely surrendered their loans to male 
relatives, most often husbands. A further 
40% have either limited or partial control.

These results raise a variety of issues 
relevant to assessments of the contribution 
of credit to women's economic 
empowerment and family well-being. On 
the one hand, the household is a joint ven 
ture and the gendered division of labour in 
Bangladesh is such that full control over the 
productive process is virtually impossible for 
women, making joint ventures with male 
relatives necessary. This may, as is some 
times claimed, raise  women's status within 
the rural household as providers of an imp 
ortant source of productive capital. On the 
other hand, the phenomenon of male 
appropriation of women's loans may be 
introducing greater tensions into rural house

holds, as women still have to repay loans, 
however and by whoever they are used.

The study found that where a good 
relationship exists between the borrower 
and the male relative using the loan, the 
man supplied the weekly instalments for the 
loan repayment. Where the relationship was 
weaker, however, or where men were 
unable to pay instalments because of low- 
yielding investments, women were obliged 
to find instalment payments from other 
sources. Often this meant depleting other 
sources of women's domestic income, such 
as eggs and vegetables produced on the 
homestead. In other cases, tension due to 
loan access and repayment was becoming 
associated with rising levels of domestic 
violence.

These findings suggest that simply im 
proving access to credit does not guarantee 
women control over loans. If they are to 
control credit, more will have to be invested 
in enhancing women's managerial control, 
skills development, social development, 
opening market access for women, and 
changing women and men's attitudes to 
issues of women's financial independence.

Anne Marie Goetz, Fellow at the Institute of 
Development Studies, at the University of Sussex, 
Brighton, Sussex BN1 9RE. Tel. (0273) 678768 Fax. 
(0273) 621202. Research in progress. 'Women's 
Leadership in Rural Credit Programmes in 
Bangladesh'.

Financial disenfranchisement: the hazards of 
financial liberalisation and NGO led development
Bangladesh has experienced both 
successes and failures in its many 
credit interventions, over the past 
fifteen years. A wide range of failed 
government credit schemes 
Jeopardised the viability of the rural 
banking system, and provided fuel for 
the global critique of government 
sponsored development credit inter 
ventions. In response USAID com 
mitted $75 million in 1983-7 for the 
Rural Finance Project, for the reform 
of the financial sector. The reforms it 
set in motion have been carried 
forward by the World Bank in a 
financial sector liberalisation package. 
At the same time, there have been many 
successful NGO credit interventions, the 
best known, but by no means the only, 
example of which is the Grameen Bank. 
Throughout the 1980s international donors 
in Bangladesh increasingly turned to 
NGOs, and away from government, in their 
poverty-oriented development efforts.

These two trends are producing a 
structural problem for Bangladesh. Banks 
in rural areas no longer seek to provide 
credit and savings services for the poor. 
For example, two of the commercial banks 
which were privatised in the late 1980s 
demonstrated their views of rural banking 
by closing down many of the rural 
branches which the government had

previously encouraged them to open. New 
banking regulations introduced in 1990 
increased the importance of collateral to 
the commercial banks as a form of loan 
security and sought to strengthen the 
connection between the quality of the loan 
portfolios of the commercial banks and 
their eligibility for rediscounted funding. 
Since land is the main form of collateral in 
rural Bangladesh, and over 50% of the 
population is reckoned to be landless, this 
has effectively excluded large numbers of 
rural people from borrowing under normal 
bank rules.

The rise of the NGOs has, paradoxically, 
contributed to the problem. In the early 
1980s almost all banks were required to 
show that they were making some efforts 
to contribute towards poverty alleviation 
by running, or supporting special 
programmes for the poor (such as the 
Swanirvar programme). Now, bankers can 
fend off questions about their provision for 
the poor by pointing out that is what the 
NGOs now do.

The gap between the banking system 
and the poor is of such a scale that it 
cannot be spanned by the NGOs. The 
sheer number of poor people in rural 
Bangladesh ensures that NGOs cannot 
provide the majority of the population with 
a banking service. It is estimated that the 
NGOs in Bangladesh have approximately 2

million members, but the rural population 
is 80 million and a recent Bangladesh 
Institute of Development Studies report 
suggests that around 37% of the rural 
population (29 million people) live in 
absolute poverty. Moreover, most NGOs 
provide services to their members only - 
indeed, a number have restrictive clauses 
which prohibit their members from taking 
loans from other institutions.

From the national development 
perspective the gap is significant because 
of the failure of savings mobilisation and of 
provision of credit for small enterprises 
which it represents. There are problems 
associated with the successes of NGOs, just 
as there are with the indifference of 
protagonists of financial liberalisation 
towards the credit and savings needs of the 
poor.
J. Allister McGregor, Centre for Development 
Studies, University of Bath, Claverton Down, 
Bath BF2 7AY. Tel: (0225J 82826 Fax: (0225) 
826381. Publications. 'Village Credit and 
Reproduction of Poverty in Contemporary 
Bangladesh' in Anthropology and the New Insti 
tutional Economics, James Acheson (editor;, 
University Press of America. The Growing Gap 
Between the Banking System and the Pcx>r in 
Rural Bangladesh: Problems of Financial 
Liberalisation and the Rise of NGOs' University 
of Bath, Centre for Development Studies Occa 
sional Paper, in , T. Lloyd and O. Morrissey 
(editors; Macmillan (199/O.



Effective financial institutions 
for lending to the poor
One of the most obstinate barriers to 
poverty relief, and to development as 
a whole, has historically been the 
inability of the poor to borrow for 
productive capital investment Many 
experimental financial institutions 
have been set up to overcome this 
obstacle, but they have a chequered 
history in both urban and rural areas. 
A study of thirteen institutions in 
seven developing countries (four in 
Asia, two in Africa, one in Latin 
America) suggests that sustainable 
credit-based poverty reduction is 
feasible, but that institutions aiming at 
this objective should satisfy the 
following conditions:
  National economic policy should not 
debar the institution from passing the full 
cost of credit on to the borrower.
  A system should exist for collecting loan 
instalments frequently (ideally weekly) at 
or near the borrower's premises.
  Positive incentives to repay should exist, 
either in the form of a rebate for 100% on- 
time repayment, or in the form of a 
linkage between loan repayment 
performance and subsequent loan size, or 
in the form of performance-related pay for 
bank staff, or ideally all three.
  Arrangements for insuring the lender 
against loan default should exist, possibly 
through 'compulsory saving' into a loan 
insurance fund.
  Systems should not be purely based on 
credit delivery, but should also require that 
borrowers participate in a savings scheme.
  A capacity to rapidly diagnose problems 
and redesign schemes should exist within 
the institution. (All our successful cases 
experienced severe difficulties in the early 
years which they overcame by redesign).

These are necessary and not sufficient 
conditions: all of the successful institutions 
studied satisfied all of the conditions, and 
many of the unsuccessful institutions can 
be seen to have failed because one or 
more of them was lacking.

Our research suggests other conclusions 
which are at variance with the 
conventional wisdom which sees no valid 
argument against state provision of credit 
or state subsidy during their formative 
years. Indeed, our research indicates that 
multilateral and bilateral development 
agencies are as likely to hamper the 
evolution of financial institutions for the 
poor as are domestic governments. We 
studied a number of models of group 
provision of credit - many of them set up 
in the wake of the success of the Grameen

Bank of Bangladesh   and also some 
individual-lending schemes, but could 
discover no systematic differences in 
performance between the two types of 
scheme; indeed the highest repayment 
rates of all, somewhat counter- 
intuitively, were found in individual- 
lending schemes operated by the 
regional development banks of 
Indonesia. Finally, credit for 
consumption fulfils a vital develop 
mental function, notably in making it 
possible for the poor to reach the 
position where it is rational for them to 
invest in microenterprises, and we can 
see no valid arguments for 
discriminating against consumption 
credit in lending policy. Perhaps less 
controversially, women had higher 
repayment rates than men, particularly 
with group schemes.

Historically, innovation at the bottom 
end of the credit market has been a 
high-risk, high-payoff strategy: if 
successfully done, it could reduce 
poverty dramatically, by boosting the 
informal sector, diffusing the green 
revolution and facilitating diversification 
in crop production. However, the 
failure rate in both farm and non-farm 
sectors has been distressingly high, and 
schemes only have a limited ability to 
reach the poorest of the poor. It is to 
be hoped that application of the 
conditions described above, and the 
learning of other lessons from what is 
now quite a large number of successful 
prototypes, can now reduce the risks 
associated with the design of 
institutions lending to small farms and 
businesses in developing countries. 
Paul Mosley, Department of Economics, 
University of Reading, Whiteknights, PO 
Box 218, Reading RG6 2AA, Tel.(0734) 
318159, Fax. (0734) 750236; David Hulme, 
Institute for Development Policy and 
Management, University of Manchester, 
Precinct Centre, Manchester M13 9QS, Tel. 
061-275 2812, Fax. 061-273 8829. 
Publications. D. Hulme and P. Mosley, 
Finance against Poverty, 2 vols., Routledge, 
1995; D. Hulme, 'Can the Grameen Bank be 
replicated? Recent experiments in Malaysia, 
Malawi and Sri Lanka' Development Policy 
Review, 8 (1990), 287-300. Ten project 
occasional papers have so far been 
produced, on institutions in Bolivia, Malawi, 
Kenya, Sri Lanka, India, and Indonesia; 
others are forthcoming. These are available 
from Maggie Curran at the Manchester 
address above.

Agricultural risk, 
insurance and credit
An important question is whether crop 
insurance, assuring some guaranteed return to 
farmers, can encourage diem to adopt high- 
income options (rather than confining 
themselves to risk-reducing strategies). This 
may lead to an increase in the demand for 
credit. Similarly, credit institutions would be 
willing to extend loans to those whom they 
were not confident to lend earlier and increase 
the size of loan to those already borrowing, 
thereby enhancing the supply of credit 
A dominant view on rural credit institutions is that 
such institutions are unwilling to extend adequate 
credit to small farmers on account of the problems 
of information and enforcement and mat crop 
insurance schemes - because they face similar 
problems   would make little difference. The 
objective of our analysis is to see if the introduction 
of India's Comprehensive Crop Insurance Scheme 
(CCIS) in 1985 made such a difference.

Our data relate to a sample of 180 farmers and 
six PACs (primary agricultural co-operative 
societies) from three districts located in three agro- 
climatic zones of Gujarat. Data on land holdings, 
crop loans (as flow), sums insured, repayment and 
arrears in respect of the sample farmers were 
collected for 11 years from 1981/82 to 1991/92 with 
a comparison of two periods consisting of both 
good and bad agricultural years.

It emerged that there is substantial expansion in 
the flow of credit to insured farmers after the 
introduction of the CCIS. There is significant 
increase in the number of borrowers; credit per 
borrower (and per hectare) increased in real terms. 
Increase in the size of loan seems to be higher for 
small farmers. Repayment capacity of farmers 
appears to have improved. But it is not clear if the 
propensity to repay has improved; repayment as 
percentage of demand (or the amount due) 
declined by 2%, but the difference is not statistically 
significant. There was no deterioration in the 
repayment performance in spite of large increase in 
loan. So it appears that the CCIS could make risk 
less than what would otherwise be associated with 
increase in loan size and in number of borrowers.

The expansion of credit appears to be the 
consequence of what one may call a collateral 
effect. Insurance has served as a partial substitute 
for collateral. The inference that there is a collateral 
effect and that it can be attributed to the CCIS 
appears plausible for two reasons. First, the 
percentage increase in per borrower loan and the 
rate of decline in the proportion of farmers not 
taking loan are larger for small farmers than for 
large farmers. Second, the share of small farmers in 
the total loan improved.
Pramod K. Mishra, Visiting Fellow., Institute of 
Development Studies at the University of Sussex, 
Brighton, Sussex BN1 9RE. Tel. (0273) 606261 
Fax. (0273) 621202.
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