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President’s
Report
1975-1985

Focus on the economic role of women
‘en years ago, a group of women were
convinced that economic development for
people grew out of cultural roots and that
these traditions were different for different
peuple. They agreed that there was a need
for a new global strategy with a focus on
the economic role of women. They had an
idea for a new international financial institu-
tion designed “...to advance and promote
entreprencurship by women, particularly
those women who have not had full access to
the services of established financial insti-
tutions..."” Women's World Banking (WWB)
was born in 1979,
A new investment in environment

The past decade wos exciting and produc-
tive for WWB. We had no roadmaps for
building bridges between our diverse roles,
ideologies, objectives, and goals. And
we had no measure for assessing the individ-
ual priorities or needs for survival. More
important, our efforts to implement a sei of
ideas and objectives into an organizational
framevork based on local empowerment
rather than ondependency, was not easy. Nor
will it ever be! WWB has been an institu-
tional process in which we have defined
the role of WWB/NY as a service and com-
munication center for a worldwide nctwork
of independent WWB affiliates. In that
process none of us has escaped the pain of
personal struggle for a deeper understanding
of our cultural diversity. But we have also
experienc~d a sense of joy at secing others
beneiit from the creation of a new invest-
ment environment based on our shared skills
and experiences and our trust in each other.

Many who heliped to Iaunch WWB met
together in Nairobi, in July, 1985 and again
confirmed the initial objectives of WWB
asconceived in 1975. WWB was recognized
as THE TRADEMARK of a worldwide
movement which represents a source of
diverse support services for women entrepre-
neurs and small businesses including access
to credit and capital investments, training
in management and marketing skills, infor-
mation and technologies transfer. It also
represents a global network of independent
affiliatesregistered as inteninediary financial
institutions who share problems and ex-
change opportunities in an effort to strengthen
the role of Small Business.

By 1985, the total number of WWB
affiliates had grown to 25 fully registered
affiliates; 27 additional groups were in for-
mation. Twelve local guarantee contracts
had been signed with local commercial
banks. Many local groups had covered their
administrative costs from local revenues;
and several potential investment opportuni-
ties were identified.

Regional network operatious

The first stage of our regional network
expandedin 1985, with the establishment of
two regional operations— WWB/Africa and
WWB/Latin America and Caribbean. We
welcomed two women officers. from major
banking institutions as WWB Kepresenta-
tives in Nairobi and Rio de Janeiro. They
bcgan to strengthen communications within

“each of the regional networks, between each

rcgion and WWB/NY, and they began to
increase opportunities for WWB within the
regional banking community.

“...the total number of WWB
affiliates had grown io 25
Sully registered affiliates;

27 additional groups were in
formation...”

The staff in WWB/NY continues to strug-
gle with the challenges of better service and
communication for all members of WWB:
with Trustees, with members of the affiliates,
with our new investors and with members
of the development and banking commu-
nities. It was reconfirmed in 1985 that the
priority for the immediate future must be to
strengthen our hvman and technical capac-
ity in order to be able to meet the increasing
demands for supportive services that the
affiliates require. To that end the Women's
World Marketing study was completed in
1985. Training materials for small-business
management and international trading
produced from that study will be tested and
marketed by WWB in 1986.

At its May 1985 Annual Meeting the
Trustees renewed their commitment to the
goals of WWB as an intermediary financial
institution. Throughout 1985, Members of
the Executive and Financial Committee
plaved increasingly active roles in support-
ing WWB/NY. They continue to assist
WWB/NY in defining operational needs and

policy in order to assure that an effective
management team will continue to evolve.
WWB workshop: The impact of the
world debt on the human being

WWB was especially grateful to the
Friedrich-Naumann Foundation who co-
sponsored a workshop with WWB in
New York City in December. Banco de la
Provincia de Buenos Aires hosted the
meeting, which brought together many
knowledgeable women in banking and
finance to discuss the impact of the world
debt on the human being. Participants
included international bankers and finance
officers and people interested in various eco-
nomic and technical aspects of the crisis.
WWB plans to initiate similar meetings in
the future.

Outlook for the future

One of the significant factors for our
positive outlook for the fuure has been the
growth of the WWB Capital Fund-a
goal that has been emphasized since the
beginning. Ir. 1985 we strengthened this
commitment with a decision to appoint a
Manager for Marketing and Development.
By year end, all program and administrative
obligations were met from increascd rev-
enues, Many important supporters had
gained a much clearer understanding of
WWB's program, additional investors had
been identified, a new marketing strategy
was evolving and WWB had begun a new
Development Service for its affiliates. It was
ciearly an important decision.

We did not reach our objective of self-
sufficiency by 1985; but we did continue to
expand our nctwork of committed ind:-
viduals helping to build a dream. That was
our goal in 1975. That is WWB in 1985.

May 25, 1986 By order of the

Bourd of Trustees

Michaela Walsh, President

Stichting to Promote Women's World Banking

“A bioregional view of history is
different; it’s based not on unity
but diversity. It does not try to
bring everyone under one eco-
nomic or ideological banner...”




Chairperson’s Report

Ms. Beatriz Harretche

Introduction

The incorporation of the informal sector
into the mainstream of the economy faces a
series of difficulties with consequences in
the political, technical and financial aspects
of this process.

Developraent strategies in the Third
World. even when they included as part of
their goals the elimination of those barriers.
mistook or failed to find the means 1o
achieve them. The trickle down effect, so
much emphasized by economists of the
1960°s. could only increase the numerical
dimension, while deteriorating productivity
and living standards of the informal sector,

If women's roles are focused on within
this context. the magnitude of its participa-
tion is surprising. and at the same time, the
relatively greater deterioration of their activ-
ity becomes obvious, a deterioration pro-
duced by devaluation and segregation
attitudes still in force in modern times in
developing countries.

Entering the mainstream of the economy

WWB started as a movement to support
business activities where women hold a
meaningful role is owner or administrator.
From the beginning. special emphasis was
placed on actions leading to the incorpora-
tior of women into the mainstream of the
cconomy, cither independently or through
associations. and working within the infor-
mal sector. To attain this goal, the strategy
for solving the problem was focused on a
tool that. even if limited in its scope, has an
influence on many of the variables playing
in the definition: that tool is credit.

Access to credit—a key element

Microbusinesses are part of the informal
sector, and, normally, they don't have aceess
to conventional credit. This is due 19 such
casily identifiable reasons as lack of real
guarantees, lack of basic administrative and
resource control know-how, technical defi-
ciencies for the production of goods and ser-
vices as aresult of the use of inappropriate
technologies, and most of all. the ignorance
about the existence of these factors and their
crucial nature for the development of
businesses.

Decentralization works best in solving
local problems

The task of converting a microbusiness
into a client of conventional credit has to
cover all those aspects if one seeks a stable
incorporation of it and its promotion to
higher levels of entreprencurial develop-
ment. WWB's decentralized way of oper-
ating allows it 1o carry out these activities
through local groups that assume this
responsibility. They do so by adopting
administrative structures compatible to local
conditions, but keeping the basic objective
of climinating those obstacles that make
more difficult access to conventional credit.

“oLLspecial emphasis was
placed on activities leading 1o
the incovporation of women
into the mainstream of the
cconomy, cither independently
or through associations .. .”

This stage of the work is under way. with
results of achicvements over the past five
years being described in this Annual Report,
There is still a long way to go. but a defini-
tion has alrcady beep made of the work
nicthodology. WWB will continue promot-
ing its use, providing such means as guar-
antee funds, training programs for leaders
and above all, keeping the motivation in
affiliated local groups. To intensify its
action in this field. starting in fiscal year
1984, promotion and supervision have been
regionitlized. establishing the Regional
Operations for Africa in Nairobi, Kenya, and
the Regional Operations for Latin America
in Rio, Brazil. Itis Loped that during 1986,
the Regional Operations for Asia wiil be
established.

Now, new actions in arcas that have not
yetreeeived attention Irom WWB should be
planned. actions which have special impor-
tance w the complete achievement of the
institution’s goals,

[E%)

The experience gathered through the pro-
gram and the conclusions resulting from
special studies carried out at the request of
WWAB, show that there are two subjects that
deserve urgent attention, particularly in the
arca of small enterprises. The first is man-
agement instruction of business women,
including financial aspects. selection of
technologies and personnel management.
The second one refers to training and
identification and opening of markets for
the goods and services produced by these
small enterprises. We believe that in the
near future WWRB should fulfill that demand,
and following its traditional policy ol decen-
tralization. it should train leaders in the local
affiliated groups. as well as national insti-
tutions, so that they can train the associated
businesswomen.

Income generating activities

Finally, we believe that the conditions
exist for WWB to start activities generating
income, cither in the form of payment for
services rendered and/or income fromequity
participation in the capital of the enter-
prises. For this new operational arrangement
WWAB should seek the appropriate legal and
financial structure. This is a serious chal-
lenge that will open the institution to new
horizons and the possibility of attaining the
autofinancing of its budget and the availabil-
ity of resources tor support programs for
micro businesses.

These matters were initially approved as
new arcis of concentration in the meeting of
the Executive Commiittee and the Program-
ming Committee held in Amsterdam on
January 23 and 24, 1986. The next meeting
of the Board will be held in Rio de Janeiro
in May. This will provide an opportunity for
awider discussion of these matters.

“Al every crossway on the road
that leads to the future, each
progressive spirit is opposed by
a thousand men self-appointed
10 guard the past.”

Muaurice Maeterlinck




Transition to
Responsible Financial
Institutions

By Ramesh Bhatt

A review. . . Third Annual Report on
Selt-assessment by WWB Local Affiliates,

December 31, 1985

Mr. Ramesh Bhau, an independent consul-
tant, has taught Economics and Management
at Guajarat University, was General
Manager for Guajarat region of Indian
Express (a group of newspapers), and is
Director of the Foundation for Public
Interest, Ahmedabad, India. He is currently
consulting with WWB,

Launching the self-assessment process
The selt-assessment process was introduced
to the WWB network in 1983 soon after
WWB’s launching in 1980. The vision of
making women equal partners of world eco-
nomic development at the local, national and
international level can be realized through
developing the WWB network as a respon-
sible, business-like and hard-headed finan-
cial institution. 1t should also continually
cnlarge its sensitivity to the developmental
needs of the women entreprencurs. To meet
these dual requirements, the process of self-
assessment was initiated.

Each year a proforma is sent to all affili-
ates asking them to review their yearly
performance, develop goals and programme
prioritics, and cstablish resource require-
ments »nd budgeting. 1t is an on-going exer-
cise in seif-auditing and self-learning. It also
engenders the development of new strategies.
policies, procedures and a business plan for
the following year. Self-assessment has been
a mechanism for WWA affiliates to be more
responsible, better informed and prepared to
develop and seize opportunities for wornen
entreprencurs. Each self-assessment pro-
forma is enlarged or streamlined to fit the
requirements of local affiliates in pre-regi-
stration stage, in registered but pre-loaning
stage, and in a stage with fully active loan
programmes.

Rigorous and comprehensive yearly self-
assessment has beenadifficult and challeng-
ing experience. Yet, three annual reports on
self-assessment have contributed steadily
and significantly towards evolving goals,
structures and prioritics.

Involvement of local affiliates in the pro-
cess is increasing. Three have participated
thrice, 5 twice, and 9 have been involved
once. Thirteen additional self-assessments
will be initiated soon.

What is the outcome of self-assessment?
Detailed data on loan-guarantee programmes
available from 5 affiliates show that they
have provided credit to | partnership. |1
cooperittive, 16 solidarity groups and 277
individual proprictors. The amount of the
loans have ranged from US $33 1o $7407.
Nearly 1000 women entrepreneurs have
already been identified for credit. Credit has
been able to generate 2,321 jobs.

“Self-assessment has been a
mechanism for WWB affiliates
10 be more responsible,

better informed and prepared
10 develop and seize
opportunities...”

With credit available, women entre-
preneurs try to enter or expand business and
they face competition and marketing
problems. How can women entrepreneurs
make their business competitive? WWB has
developed valuable documents: A Basic
Business Handbook: An Operational Man-
ual and a Handbook on International Trade.
Through international and regional train-
ing programs for bourd members, staff-
members, loan officers of the banks and
women entrepreneurs, their competitiveness
will be enhanced.

Though the credit program has started
with small-sized businesses, they have an
opportunity to grow into medium and large-
sized businesses. In a developing economy,
where the organized sector is still growing,
potential for growth in size is substantial.
Given credit and technical management
skills offered by WWB, they will be able to
harness this potential to the best of their
ability.

Through their self-assesseent most of the
active affiliates have realized the problems
of raising local capital funds. Local affili-
ates may need help with training and
information about fund-raising. The WWB
capital fund can give strength, stability and
autonomy to tocal affiliates.

Self-assessment also introspectively
focuses on organisational leadership. There
are oo few women in business, banks and
government {0 appreciate women entrepre-
neurs' problems. The WWB affiliates in
their formative stages need commitiment,
professionalism and social sensitivity. The
unique combination of leadership qualities
can be achieved through developing col-
lective group leadership and sensitising
business. bank and government profession-
als to the needs of women entrepreneurs,
Prevailing local situations will determine
dominant leadership qualitics. Local atfili-
ates have to provide it through their
structures and processes.

Punctual, regular, detailed and result-
oriented participation can prove to b2 an
effective way to consolidate the WWB
network by 1990, and can make women
entrepreneurs visible and effective by the
turn of the century.

“Too many entrepreneurs think
of the earth as a resource,
rather than a life community...”
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Management’s
Analysis of 1985
Operations

We continue to attract support from a wide range of governments and organizations. Total
gifts, grants and individual contributions for 1985 increased by approximately 5% inrelation
to 1984. It is hoped that this trend will continue in 1986,

Support was received from the following rources in 1985:

Norwegian Roval Ministry ..., $277.008
U.S. Agency for Intemnational Development ... 160,779
Canadian International Development Agency ., 92.806
Ministerie van Buitenlandse Zaken ..o, +7.307
UNICEF ..ottt 25.000
Friedrich Naumann Foundation..............cocinini 2.500
Sundry ContributOrs .......ccooiiiiiiiiii 535

Our expenses continue to increase as our programs increase. Total expenses for 1985 in-
creased by approximately 23% in relation to 1984, This was primarily due to approximately
$180.000 of expenses connected with i new education program. Womens World Marketing.
Of the remaining expenses, approximately 63% was spenton local loan programs and
program development and education. The following summarizes such cxpenses by region:

AT LIl oo $158.380
Latin AmericaCaribbean ..o 112,387
OUICT oo e e, 25,625

Expenses connected with focal loan programs and program development and education
will continue to represent the major part of total annual expenses.

We presently have 25 fally registered affiliates and 27 additional groups “in formation.™
In addition. 8 local guarantee contracts have been signed with local commercial banks. Itis
anticipated that 3 new local guarantee contracts will be signed in 1986,

Report Thc Bourd of Directors .
Stichting to Promote Women's World Banking
of
Independent \Yc have examined the balance sheet of Stichting to Promote Women's World Banking
as of December 31, 1985 and the related statements of support, revenue., expenses and changes
Accountants in fund balances and of functional expenses tor the year then ended. Our examination was
made in accordance with generally aceepted auditing standards and. accordingly. included
such tests of the accounting records and such other auditing procedures as we considered
necessary in the circumstances.

In our opinion, the aforementioned financial statements present fairly the financial posi-
tion of Stichting to Promote Women's World Banking at December 31, 1985 and the results
of its operations and changes in fund balances for the year then ended. in conformity with
generally accepted accounting principles applied on a basis consistent with that of the preced-
ing year.

April 21, 1986 Peat, Marwick, Mitchell & Co.
New York, N.Y.. USA



Balance Stichting to Promote Women’s World Banking

Sheet

Year ended December 31, 1985 with comparative figures for 1984

Assets

Program [oan (note 3) ..o
Accrued InterestrecCivable ..o
OhCTASSEES oottt e et o e s

Liabilities and Fund Balances

Accounts payavle and accrued expenses ...
Due to Friends of WWB/USA, Inc. (n01e 5) vvvvvveeneeeeeeeeene.
Contributions designated for future periods ...........oocvvevvvvveeeenne. 107.535
Debentures payable (note 6) ..o 186,000
Loan payable (NOte 7) oo 372,198

Fund balances (deficit):

Restricted:
Capital fund (endowment) ..o 1,641,667
Program loans and other ..........coocvvivivivcernesreoreonenens 74,558
1,716,225
Unrestricted:
Designated for capital pUrpoSEs ........vvcvveereevcereeicecveeserennes 611,149
Undesignated ... (308.079)
303,070
Total liabilities and fund balances ........coovvvvececeerivenenen. $2,763,666

See accompanying notes to financial statements.

1984

$ 729,965
1,475,668
39,202
24,713
30,731
13,400
34,934

32,348,613

75.829

165,000
351,000

1,641,667
49,174

1,690,841

334,141

(268,198)

65,943

$2.348.013



Statement of Support
Revenue Expenses and Changes
in Fund Balances

Year ¢nded December 31, 1985 with comparative totals for 1984

Stichting to Promote Women's World Banking

Restricted
Program Capital
loans and (endow- Total
Unrestricted other ment) 1985 1984
Support and revenue:
Gifts, grants and individual
CONtribUtIONS ....covevireericreerereerscnienins $349.230 256,705 - 605,935 574,435
INterest inCome ......coccvrvvimvninniininninenens 204,903 - - 204,903 212,255
Unrealized gains on
INVESTMENLS ..o e 100,811 - - 100,811 -
Total support and revenue .................... 654,944 256,705 - 911,649 786,690
Expenses:
Program costs:
Local loan program ........c.ccoeveveennncnnens 50,711 139,729 - 190,440 119,880
Third International Workshop.................. - - - - 159,257
Program development and education ...... 194,360 91,592 - 285,952 100,495
245,071 231,321 - 476,392 379,632
Fund raising ..o 44,930 - - 44,930 48,024
Administrative and general ........o.oooeee. 127,816 - - 127,816 98,430
Total expenses ... 417,817 231,321 - 649,138 526,086
Excess of support and
TCVENUC OVET PXPCIISES ovvrevcinennenne 237,127 25,384 262,511
Fund balance at beginning of year .............. 65,943 49,174 1,641,667 1,756,784
Fund balance atend of year ..o $303.070 74.558 1,641,667 2,019,295

See accompanying notes to financial statements.



Statement of
Functional Expenses

Year ended December 31, 1985 with comparative totals for 1984

Stichting to Promote Women’s World Banking

Program costs

Program
Local  develop- Total
loun  mentand  program Fund  Adminis- Total expenses

program  education costs raising trative 1985 1984

PErsonnel CoSS ....cocuvmmmmnniiiinen s, $ 35,544 86.885 122,429 22.367 27,255 172,051 131,201
Consultants’ fEeS .........oovveevveirieireeeeeeseee s, 126,086 115,068 241,154 7.340 - 248,494 115,527
Legal, accounting and auditing .............cocoovveennnn. 6,962 17,148 24,110 4,414 5,433 33,957 53,232
Travel and meetings ........o.ovevieiioieeereeeesn, 8,245 13.283 21.528 2,183 25,117 48.828 89,667
Printing and production ...............ccoocoovevcveeeenan., - 17,559 17,559 - - 17,559 18,116
RENE e, 6.273 15,453 21,726 3.978 4,896 30,600 26,943
Telephone and cables ..o, 2.868 7.065 9,933 1,819 2,239 13.991 15,709
Supplies and duplicating .............ocoovvevveeerieeeen, 4,462 10,991 15,453 2.829 3.482 21,764 16,174
INIETEST oo - - - ~ 55,613 55,613 46,546
OWhEr e, - 2,500 2.500 - 3.781 6.281 12,971
Total eXpenses ..o, 3190440 285,952 476,392 44,930 127816 649,138 526,086

See accompanying notes to financial statements.



Notes to
Financial Statements

Year ended December 31, 1985

Stichting to Promote Women’s World Banking

(1) Summary of Significant Accounting Policies

Stichting To Promote Women's World Banking (WWB) is an
international, independent financial organization incorporated in The
Netherlands for the purpose of encouraging the joint participation
of women and their families in the full use of the money economies
of their countries, particularly those women who have not generally
had aceess to the services of established financial institutions.
WWB is a tax-exempt organization under Section 501(¢)(+}) of the
Internal Revenue Code.

The accompanying financial statements are prepared on the accrual
basis of accounting. All contributions and grants are considered
to be available for unrestricted use unless specifically restricted by
the donor. Pledges for contributions are recorded as received and
allowances are provided for amounts estimated to be uncollectible,
if any.

Capital (endowment) funds are subject to the restriction of gift
instruments requiring that the principal be invested and the income
only be utilized. Such income, unless specifically restricted by the
donor, is available for unrestricted use.

Funds designated for capital purposes have been established by
the governing board for the sume purposes as capital funds, although
any portion of these funds may be expended.

(2) Investments

Investments are presented in the financial statements at market value,
except for bonds which are carried at cost. As of December 31,
investments are composed of the following:

1985 1984
Centificate of deposits $1,647,305 1,165,231
Money market funds 66,363 25.383
Mutual fund 394,293 143,491
Bonds 141,563 141,563
$2.249,524  1,475.668

(3) Program Loan

Program loan represents a loan to Sewa Bank in India to be used for
local loan programs. Itis anticipated that this loan will be continu-
ally used for such purpose and will never be repatriated.

(4) Restricted Balances

Included in investments at December 31, 1985 is $73,208 which
represents a deposit at the Bangkok Bank of London as partof a
three-year agreement under which WWB will deposit a maximum
of $200,000 in order to guarantee loans to women involved in the
local cconomy.

(5) Related Party Transactions

WWAB has received advances from an affiliated non-profit
organization, Fricnds of WWB/USA, Inc., which are without inter-
est and are due on Jemand. At the end of the year, unpaid advances
due to Friends of WWB/USA, Inc. totaled $45,527.

(6) Debentures Payable

As of December 31, 1985, WWB had issued a total of $186,000 of
8% debentures due in 1990. A total of $10 million debentures are
authorized.

(7) Loans Payable

During 1982, WWB signed a loan agreement with the Agency for
International Development (AID), under which AID, subject to the
availability of funds and to their subsequent mutual agreement, plans
to provide up to a maximum total of $500,000 in loan funds over
the life of WWB''s various loan guarantee projects at a rate compara-
ble to the U.S. Treasury bond rate at the time such funds are
provided. As of December 31, 1985, WWE had received $350,000
in such funds, through two separate drawdowns, payable as follows:

Original amount ... $150,000 200,000
Unpaid balance at

December 31, 1985 ... 141,633 194,565
Origination date ..o May 11, 1983  January 24, 1984
Maturity date ..., May 11, 1995 January 24, 1996
Interest rate ..ooooveevvivvcencninn, 10.53% 10.53%

Number of payments
tobemade oo 21 21
Amount payable in equal

semi-annual installments ... 15,965

$ 11974

Loans payable at December 31, 1985 also includes a $1.000 loan
from the Sisters of Mercy. This loan bears interest at 6%, with
principal due on April 10. 1990. Interest payments are due annually
commencing April 10, 1985. Also included in loans payable arc
deposits totalling $35,000 representing subscriptions for debentures
not yet issued at December 31, 1985,

(8) Contingent Liabilities

As of December 31, 1985, WWB and other affiliated organizations
jointly sponsored (guaranteed), through letters of credit, loans to
women throughout the world. In the event that these loans become
uncollectible, WWB's liability is limited to 50% of the loan princi-
pal not to exceed the amount of the letter of credit. At December
31, 1985, WWB had outstanding leticrs of credit in the amount of
$185.,000.



Loan and
Loan Guarantee Programs
Highlights of 1985

A Background Note

This document reports on information about
Women's World Bunking activities in 1985.
WWB's basic obiectives are carried out by pro-
grams summarized below.

WWB is a not-for-profit Netherlands founda-
tion formed in May, 1979 under Netherlands law.
Qur objective: to advance and promote entrepre-
neurship by women, particularly those women
who have not generally had full access to the ser-
vices of established financial instituions. WWR
is intended to function as an independent finan-
cial institution.

I its start-up phase WWB has operated
primarily by providing loan guarantees or other
security to secure loans made by local banks and
other lending instittions to women entrepre-
neurs. WWHB also helps arrange managerial
asststance for ventures receiving loan guarantees,
as needed. and expands and strengthens the net-
work of women who participate in financial
deciston-making in their economies.
Asoctacion Dominicana para el Desarrollo de
la Mujer
As of December 31, 1985, 280 loans have been
made totalling US$236,892. The SWWB
guarantee for USS100.000 provides total credit
avatlable in the D R. of USS200.000. WWB's
atfihiate Asociacion Dominicana para el
Desarvollo de Ly Mujer tADOPEM) works with
Banco del Comercio Dominicano who provides
ADOPEM with several lines ol credit tor its
lending operations.

ADOPEN has been successful in obtaining
several lines of eredit from the Central Bank and
Banco del Comercio Dominicano, in addition to
the credit guaranteed by WWB, making it possi-
ble to extend lending activities to clients in the
capital as well as in several other cities. Plans for
the future include setting up atechnical assis-
tance center in collaboration with the Central
Bank.

Fonds Haitien d'Aide 2 la Femme

The agreement among SWW I, Fonds Haitien
d"Ande it la Femme (FHATY) and the Bangue
Nationale de Credit has generated 49 loans total-
ling USS$77.950. The agreement, signed in July,
1983, makes available a total of USS$50,(X00

for loans. with SWWR guaranteeing up to
USS25.000 of this. The amount of this agree-
ment is expected to increase in 1986,

‘Through the assistance of FHAFE not only do
the entreprencurs in Haiti leam how o fill out
loan appplications 1o gain access t credit. they
also learn fundamental business principals. The
most important of which is learning to niake the
distinction between “*family money™ and *“busi-
ness money.” Onee this distinetion is clearly
understood, there are virtually no problems with

the repayment of loans even during «afficult
times. In fact. many loans in Hait; are granted to
repeat borrowers,

Friends of Women's World Banking Associa-
tion in Thailand

The loan agreement was signed October 12, 1984
among SWWB, Friends of Women's World
Banking Association in Thaitand and the
Bangkok Bank Ltd. The program in Thailand is
part of a wider national dairy farming project
initiated under the auspices of the Thai govern-
ment. Cows were imported from New Zealand
and then distributed to families identified by
FWWB-T. As aresult of the program. nearly all
loan recipients are now engaged in a profitable
dairy farming agribusiness. The success of the
dairy farmers has not only been attributed to gov-
emment guaranteed prices for dairy products,
but alse to the training and instruction the dairy
farmers have received.

Total amount of credit avaitable is USSH00O.0¢K)
with USS200,000 guaranteed by SWWA through
atime deposit with Bangkok Bank Lid.. London,
Management assistance to the borrowers is pro-
vided by FWWB-T. As of December 31, 1985,
74 oans have been made otalling US$142,582.
Friends of WWB/Jamaica, Ltd.

On January 15, 1985, Friends of WWBiJamaica,
Ltd. signed aloan guarantee contract among
SWWRB, Workers Savings and Loan Bank for
USSISO.000. Due o high interest rates, however,
no loans have been made to date.

Fundacion Banco Mundial de Mujeres
Fundacion Women's World Banking-Banco
Mundial de Mujeres (FBMM) works with
Fundacion para la Educacion Superior (FES) as
fimancial administrator of the program, and
SWWB to provide credit to companies which are
at least 50 owned and managed by women and
atleast S0% of whose employees are women.
The toan program in 1985 was tor USS$10.000 of
which SWWB puaranteed 500, FBMM assumes
25% of the risk and FES assumes the remaining
25% of therisk.

IFBMN provides management assistance ser-
vices to companies that receive loans. FES
collaborates with FRMM on annual evaluation of
programs and the review of quarterly reports on
the status of cach loan made under the guarantee
program. 35 loans have been made totalling
USS$24.510, as of December 31, 1985,

In the List two years FBMM has been heavily
involved in promaoting solidarity groups. Plans
for the next year include increasing lending
activities to individual business owners. FEMM
has recently expressed an interest in increasing
the Toan program to USSTH000. Besides loans
and management assistance, FBMM also offers
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medical insurance to its clients.

Kenya Women’s Finance Trust

Kenya Women's Finance Trust (KWFEFT) received
support for its capital fund from five local banks
and signed a loan guarantee contract worth
USS70.000 with Barclays Bank in February, 1986,

Prior to signing a loan guarantes contract with
SWWB, KWET puaranteed loans to women
entreprencurs which allowed them to expand their
businesses. Along with hosting several training
programs during 1985, KWET also actively
participated in the preparations for the United
Nations Decade of Women Conference in July.
Self-Employed Women's Assoeiation
SWWB made aloan of US$24,713 in 1982 to the
Self-Employed Women's Association (SEWA)
Bank for loans to selt-emploved women. The
proceeds of the Joan repayment will be utilized
by WWB in India to expand the program to other
arcas and will not be repatriated. As of Decem-
ber 31, 1985, 106 loans had been made totalling
USS34.301.

Loans granted through the SEWA Bank have
been used for numerou “nd diverse businesses.
Aside from providing credit to women, Friends
ol Women's World Banking/Western [ndia also
organized several training programs and market-
ing assistance programs for their borrowers
during 1985.

WWB/\West Virginia Affiliate

A loan agreement was signed with Women's
World Banking/West Virginia on March 20,
1985, Total amount of credit available is
USS50.000 with USS25 (XX guaranteed by
SWWB through a letter of credit with Kanawha
Bank. As of December 31, 1985, 2 loans for a
total of $7.5( have been made.

Despite a high unemployment rate and a
shrinking cconomy in West Virginia, access to
credithas enabled one wonman in the southern
part of the state to expand her rubber stamp
business. Integration into the formal econonmy
and assistance in business technigues from the
alfiliate have made it possible for the loan recipi-
ents to develop their businesses.

We expectattiliates in France, Ghana, Uruguay
and Zimbabwe to complete loan guarantee
contract negotiations by mid-1980.

Activities in Other Countries

Women in Trade and Finance (WINTRAC) is o
holding company in Kuala Lumpur, which is
affilinted with WWRB. WINTRAC has two
subsidiaries: a trading company and a lending
company. The rading company has dealerships
in houschold appliances and has invested in
medium sized hotel projects. WINTRAC plans
to establish i credit fund with the profits of its
trading ventures and to extend small loans to
Malaysian women in smill business.
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Statement of
Investment Objectives

Investment Objectives

The investments of Women's World Bank-
ing will be made with the primary objective
of preserving the principal value of the funds
while providing a reasonable rate of return.

In addition, it is expected that the
corporations, governments and institutions
in which these funds are invested will
assume responsibility for the social conse-
quences of their business activities on their
employees, consumers, suppliers, the local
community and the environment. If im-
proper practices are discovered, it is expect-
cd that management will move decisively
to correct them and to establish adequate
controls to prevent their recurrence.

WWB will attempt to avoid investments
in companies considered to be negligent in
the following areas of concern:

1. Discrimination in employment,
promotion and training practices
on the basis of sex, race, religion,
color, national origin, marital
status or age.

. Excessive reliance on militarism.

. Foreign investments which support
governments whose policies inhibit
political and economic rights of any
substantial social group.

4. Pollution and/or destruction of the

cnvironment.

5. Fraudulent marketing practices and/or

the production of harrnful goods
and services.

w9

“First a new theory is attacked
as absurd,; then it is admitted
10 be true, but obvious and
insignificant; finally it is seen
to he so important that its
adversaries claim that they
themselves discovered it
William James
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Individuals

Abdulgani, Ms. Wati Jaharta, INDONF'SIA

Ahrams, Ms. Julie New York, NY, USA

AcL.and, Mr. Nicholas London, ENGLAND

Allen, Ms. Marjorie Shawnee Mission, KS. USA

Anonymous Donors (2) Amsterdam Workshop

Anonymous Donor Washington, DC, USA

Bannier, Mr. Floris A.W. Amsterdam. THE
NETHERLANDS

Barber, Mrs. Charles Finch (Lois) Greenwich,
CTLUSA

Bhatt, Mrs. Ela Bhadra, Ahmedabad. INDIA

Bonifaz, Ms. Dierdre Chadds Ford, PA, USA

Boucom, Marie Christine Abidjan, IVORY COAST

Braun, Gertrude and Richard Crossville, TN, USA

Bruce, Ms. Judith New York, NY, USA

Buden, Claire and Jumes New York. NY, USA

Bulengo, Ms. Martha Freetown. SIERRA LEGONE

Bundy, Steven & Marion New York, NY. USA

Burger, Ms. Michele New York, NY, USA

Carasso, Mr. Irwin M. St. Augustine, FL., USA

Carlsen, Ms. Lauren Minneapolis, MN, USA

Caye, Ms. Virginia Washington, DC, USA

Charno, Mrs. George (Jacqueline) Kansas City,
MO. USA

Charoenvejj, Ms. Chinda Banghok, THAILAND

Clemente, Ms. Lilia New York, NY, USA

Curlin, Ms. Peggy Bethesda, MD. USA

Datal, Ms. Vimla Bombay, INDIA

de Elorza, Mrs. Alma Soto Montevideo, URUGUAY

de Salinas, Ms. Elizabeth La Paz. BOLIVIA

de Vivo, Ms. Manila Chaneton Montevideo,
URUGUAY

Dunlop, Mrs. Joan B. New York, NY, USA

El Hamamsy, Ms. Gashia Watchung. NY, USA

Evans, Ms, Helen Excter, ENGLAND

Fernandes, Ms. Marlene Rio de Janeiro, BRAZIL

Foster, Ms. Veronique New York. NY. USA

Fraser, Ms. Lois M. Minncapolis, MN, USA

Froman, Ms. Jo. Watertown, MA, USA

Goodwillie, Ms. Susan G. Roston. MA, USA

Grosso, Ms. Doreen New York, NY, USA

Hahn, Ms. Lillie New York. NY, USA

Halin, Dr. Natalie Ibadan. NIGERIA

Hammock, Mr. John Belmont, MA, USA

Harris, Mr. John A. IV Silver Springs. MD, USA
Hartwell, Mrs. Anne New York, NY, USA
Hayanga, Ms. Christine Nairobi, KENYA
Hunter, Mr. Thomas F. Princeton Junction, NJ, USA
Hymer, Ms. Esther Shrewsbury, NJ, USA
Ibiayo, Mrs. Modupe Apapa. Lagos, NIGERLA
Jiagge, Hon. Justice Annie Acera, GHANA
Khatoon, Ms. Akram Saddar, Karachi, PAKISTAN
Klenicki, Ms. Ana Washington, DC, USA
Knapp, Mr. J. B-rke Portola Valley, CA, USA
Lamb, Ms. Mary C, New York, NY. USA
Larson, Ms. Andrea Cambridge, MA, USA
Lawrence, Mrs, K.K.; Denver, CO. USA
Leet, Ms. Mildred Robbins New York. NY, USA
Levy, Ms, Marion Fennelly New York, NY, USA
Lindley, Ms. Agnese N. Tucson, AZ, USA
Lyddon, Mrs, Dorothy Cupertino, CA, USA
Mabe, Ms. Nosipho Gaborone, BOTSWANA
Mair, Ms. Lucille New Yok, NY, USA
Mann, Mr. Oscar B. Cleveland, OH. USA
Martin, Ms. Patricia A, Kensington, MD, USA
Martin, Ms. Patricia Hill Mayeta, KS. USA
Maynes, Ms. Gretchen Chevy Chase, MDD, USA
McCall-Cox, Mrs. Joan Easton, MD, USA
MecKitterick, Gertrude Le Neuborg, FRANCE
Meces, Drs. Rudolf S, H. Amsterdam. THE
NETHERLANDS
Mele, Ms. Ferne Milan, ITALY
Mills, Ms. Rebeeca Berkeley, CA, USA
Mitchell, Mr. Willard Washington, DC. USA
Mountcastle, Ms. Katharine B, New Canaan,
CT.USA
Muller, Ms. Mary Sarasota, FL, USA
Muma, Mrs. Edith New York, NY, USA
Ngouyou, Ms. Rose Geneva, SWITZERLAND
Nicholson, Ms. Judith Washington, DC, USA
Nurick, Mr. Lester Washington, DC. USA
O'Bannon, George & Helen Philadelphia, PA, USA
Ocloo, Dr. Esther Mcedina-Legon, GHANA
Okelo, Ms. Mary Nairobi, KENYA
Oshire, Ms. Victoria Minncapolis, MN, USA
Paolozzi, Ms. Alicia New York, NY, USA
Peters, Ms. Pauline E. Cambridge. MA, USA

Pezzullo, Ms, Caroline New York, NY, USA

Pothof-Huaxman, Ms. Siska A, Blaricum, THE
NETHERLANDS

Ramsay-Pitcher, Ms, Caroline Washington, DC,

USA

Ray, Ms. Lilli New York, NY, USA

Reno, Ms, Barbara Morrison Washington, DC, USA

Roberts, Ms. Ann R. New York, NY, USA

Rodloytuk, Ms. Komkoi Banghok, THAILAND

Rosenswig, Ms. Deanna Toronto, Ontario, CANADA

Saurwein, Ms, Virginia South Salem, NY, USA

Scott, Ms. Gloria Washington, DC, USA

Sederlund, Ms. Leslie Chevy Chase, MD. USA

Sehl, Ms. Andrea Washington, DC. USA

Sclby, Dr. Cecily New York, NY, USA

Sellers, Mr. Wallace O, Ridgewood, NJ, USA

Shahani, Ms. Leticia Ramos Vienna, AUSTRIA

Sheffield, Ms. Anne Washington, DC, USA

Smith, Ms, Ruth Kansas City, KS. USA

Smith, Ms, Loren Seattle, WA, USA

Soutbwell, Mr. Michacel London, ENGLAND

Snyder, Ms. Margaret New York, NY. USA

Stackhouse, Mr. Max L. Newton Centre, MA, USA

Stecker, Mr. Robert New York, NY, USA

Stern, Ms. Ava New York, NY, USA

Stitzel, Ms. Judith Morgantown, WV, USA

Stuart, Ms. Martha New York, NY, USA

Stuart, Ms. Sara Brooklyn, NY, USA

Suhido, Mrs. Chita Washington, DC, USA

Swan, Ms. Simone W, New York, NY, USA

‘Tabatabai, Ms. Zohreh New York, NY, USA

Tan-Wong, Ms. Nellie Kuala Lumpur, MALAYSIA

‘Taylor, Tamsin, Ms. Santa Fe, NM, USA

Tilaar, Ms. Martha Jukara, INDONLESIA

Van Antwerp, Ms. Dacia Detroit, M1, USA

Vogel, Ms. Mary Eugene, OR, USA

Walsh, Ms. Michaela New York, NY. USA

Wanasundera, Ms. Leelangi Colombo, SRILANKA

Wasserzug, #1s. Ruth Tel Aviv, ISRAEL

Waxman, Ms, Margery Washington, DC, USA

Wentworth, Ms, Jane Newport, VA, USA

Youle, Ms. Merry C. Kealakekna, HI, USA

Institutions
Arizona State University Tempe, AZ, USA
Associazione per la WWRB/Italia Milan. ITALY
Banco Central def Uruguay Montevideo, URUGUAY
Canadian International Development Agency
Hull, Quebee, CANADA
Charleston Women's Forum Charleston, WV, USA
Cravath Swaine and Moore New York, NY, USA
Enschede, Jos. B.V. Amsterdam,
THE NETHERLANDS
Exxon Corporation New York, NY, USA
Femin *Autres Paris. FRANCE
Ford Foundation New York. NY. UsA
Friedrich-Naumann Foundation Bonn. GERMANY
Fundacion WWRB/Cali Cali, COLOMBIA
International Federation of Business and
Professional Women London. ENGLAND
KKS Commodity Corp. (Ms. Kazia Sperling)
New York, NY, USA
Levi Stravoss Sun Francisco, CA, USA
Manos del Uruguay Montevideo, URUGUAY
Merrill Lynch New York, NY, USA

Minding Your Business Long Istand Women
Buviness Owners Assn, USA

Morgan Guaranty Trust Co. New York, NY, USA

National Assn. Women Business Owners
Minneapolis. MN, USA

Nederlandsehe Middenstansbank, N.V.,
Ansterdam, THE NETHERLANDS

Netherlands Development Corporation Program
The Hague. THE NETHERLANDS

Norwegian Royal Ministry Oslo. NORWAY

Noyes Foundation New York, NY, USA

Omuku Florists Nairobt, KENYA

Ottawa Women's Credit Union Ottawa, CANADA

Private Agencies Collaborating Together
New York, NY, USA

Prudential-Bache Securities, Ine,
New York, NY, USA

Rockefeller Brothers Fund New York, NY. USA

Sisters of Charity—Seton Enablement Fund
Ohio, USA

Sisters of Merey of the Union Washington, DC, USA
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Sisters of Mercy Province of Detriot
Farmington, M1, USA

Stuart Four Square Fund St. Louis, MO, USA

Swedish International Development Agency
Stockholm. SWEDEN

United Methodist Church Board of Global
Ministries
Women's Division New York, NY, USA
World Division New York, NY. USA

United Nations Development Programme
New York, NY. USA

U.S. Agency for International Development
Washington, DC, USA

Vedanta Centre Cohasset, MA, USA

Women & Men (Mr. Raymond Lloyd)
Rome, ITALY

Women's Business Couneil Lansing, MI, USA

Zonta International Nor:iumplton, MA, USA
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Affiliates
of
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Stichting to Promote Women's World Banking

Associacao Brasileira para o
Desenvolvimento da Mulher-
Banco da Mulher—~
Filiada a0 Women’s World Banking
Att: Ana Lucia Sartori Maia
Rua da Candelaria, 9-SL. 204
Rio de Janeiro RJ, Brasil

Banco Mundial de la Mujer~
Bucaramanga
Att: Luz Marina Ruiz
Carrera 29 No. 45-55
Bucaramanga, Colombia

Fundacién Women’s World Banking—
Banco Mundial de Mujeres, Cali
Att: Maria Margarita Guzman
Calle 2 #2-43
Cali, Colombia

Credimujer
Att: Carmen B. de Soto
P.O. Box 459
San Jose, Costa Rica

Ascciacion Dominicana para el
Desarrollo de la Mujer (ADOPEM)
Filial del Women’s World Banking
Att: Mercedes Canalda
27 de Febrero #18 Apt. 2B
Apartado 1998
Santo Domingo, Dominican Republic

ADIEF
Attn: Monique Halpemn
9. Impasse du Talus
75018 Paris, France
Femin’ Autres
Attn: Estelle Di Dia
B.P.418, CEDEX 11
75527 Paris, France

Women’s World Banking (Ghana) Ltd.
Att: Comfort Engmann
PO. BoxM242
Accra, Ghana
Fonds Haitien d’Aide ala Femme (FHAF)
Att: Josscline Fethicre
Rue Panamericane #14, Apt. 7
B.P. 15065
Petionville, Haiti
Fundaciéon Hondureiia para el Desarrollo
de la Mujer (FUNHDEMU)
Att: Nora de Martinez
ASEPADE
Apartado Postal No. 444
Tegucigalpa, D.C., Honduras

Friends of Women’s World Banking/
Western India
Att: ElaR. Bhatt
Self-Employed Women's Association
SEWA Reception Centre
Opp. Victoria Garden
Bhadra, Ahmedabad 380 001, India

Associazione per la Women's World
Banking in Italia
Att: Maria Grazia Randi
Presidente, AIDDA
Corso Europa 14
20122 Mitano, ltaly

Friends of Women’s World Banking/
Jamaica Ltd.
Att: Jennifer Cox
43 East Street
Kingston, Jamaica
Kenya Women Finance Trust, Ltd. (KWFT)
Att: Julia Kunguru
8th Floor, Bima House
Harambee Avenue, P.O. Box 55919
Nairobi, Kenya
Women’s World Banking (Liberia) Inc.
(WWBL)
Att: Narncy B. Doe
P.O. Box 1907
Monrovia, Liberia
Burcau Executif National
Urion National Femmes du Mali
Att: Camara Oumou Traore
Expert Comptable
RCFM Bamako, Mali
WINTRAC (WWB/Malaysia) Sdn. Bhd.
Women in Trade and Commerce
Att: Nellie Tan-Wong
140 Jalan Choo Cheeng Khay
Off Jalan Birch
Kuala Lumpur, Malaysia
Stichting WWB Nederland
Att: Siska Pothof-Haaxinan
Kromme Nieuwe Gracht 6
3512 HG Utrecht, The Netherlands
Women in Finance and Entrepreneurship,
Nigeria (WIFL)
(Nigerian Chapter of Women's World
Banking)
Att: Modupe 1. Okojie
P.O. Box 53244
Ikoyi, Lagos, Nigeria

Women in Finance and Entreprencurship,
Inc., Philippines (WIFE) (Philippine
Chapter of Women's World Banking)
Att: Lourdes Lontok Cruz, Fourth Floor
Paluwagan Ng Bayan Savings Bank Building
United Nations Ave. Comer A.

Mabini Street
Ermita, Manila, The Philippines

Women’s Finance Trust, Ltd.
(Sierra Leonc)

Affiliate of Women's World Banking
Att: Agnes Taylor-Lewis

Stephen Bathurst House

1 Bathurst Street

Freetown, Sicrra Leone

Friends of WWB Association in Thailand
(FWWB-Thailand)

Att: Chinda Charoenvejj, Sr. V.P.
Bangkok Bank, Ltd., Head Office
333 Silom or P.O. Box 95
Bangkok, Thailand 10500

Uganda Women’s Finance and
Credit Trust, Ltd.
Att: Cissy Kwoba-Abungu
Uganda Development Bank
P.O.Box 7210
Kampala, Uganda

Fundacién Uruguaya Women'’s World
Banking
Att: Beatrix Migliaro de Levrero
Presidencia de la Republica
Unidad para ¢l Desarrollo
Casa de Gobierno
Px. Independencia
Montevideo, Uruguay

Friends of WWB/USA, Inc.
Att: Leslie Sederlund, President
684 Park Avenue, 6th Floor
New York, NY 10021 USA

Women’s World Banking/West Virginia
AffTiliate, Inc.
Att: Chris Weiss
Women and Employment
1217 Lec Street
Charleston, WV 25301 USA
Zimbabwe Women’s Business
Promotion Pvt, Ltd.
Att: Ms. Eisnet Mapondera
10 Meredith Drive
Eastlea, Harare, Zimbabwe

Affiliates in Argentina Nepal
F . . Australia New Zealand
ormation in Bangladesh Pakistan
: Botswana Papua New Guinea
the fOllOWIng Colombia (Medellin) Paraguay
Countries: Ecuador Peru
Indonesia Rwanda
Ivory Coast Sencgal
Lesotho Sri Lanka

Sweden
Switzerland
Tonga

United Kingdom
United States
Zaire

Zambia



