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President's 
Report 
1975-1985 

Focus on the economic role of women 
Ten 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 
entrepreneurship by women, particularly 
those women who ha,,e 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 w',s 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 set of 
ideas and objectives into an organizational 
framew'ork based on local empowerment 
rather than on dependency, 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 network 
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 ofjoy at seeing others 
beneit from the creation ofa new invest-
ment environment based on our shared skills 
and experiences and our trust in each other. 

Many who helped to launch WWB met 
together in Nairobi, in July, 1985 and again 
confirmed the initial objectives of WWB 
as conceived 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 intermediary financial 
institutions who share problems and ex-
change opportunities in an effort to stngthen 
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 operations 

The first stage of our regional network 
expanded in 1985, with the establishment of 
two regional operations-WWB/Africa and 
WWB/Latin America and Caribbean. We 
welcomed two women officeR, from major 
banking institutions as WWB Representa-
tives in Nairobi and Rio de Janeiro. They 
began to strengthen communications within 
each of the regional networks, between each 
region and WWB/NY, and they began to 
increase opportunities for WWB within the 
regional banking community. 

... the total number ofWWB 
affiliateshadgrown to 25 
fully registeredaffiliates; 
27 additionalgroups 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 human 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 
played increasingly active roles in support-

ing WWB/NY. They continue to as,'1st 
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-Naumanu 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 fuWire 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 increased rev­
enue. 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 
dearly an important decision. 

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

May 25, 1986 By order of the 
Board of Trustees 
Michaela Walsh, President 
Stichting to Promote Women's WorldBanking 

"A bioregionalview ofhistory is 
difrt; iA bad not on uni4;

ien, is se 
but diversity.It does not try to 
bringeverone underone eco­

nomic orideologicalbanne:.." 



Chairperson's Report
 

Ms. Beatriz Harretche 

Introduction 
The incorporation of the inlornal sector 
into tile economy faces amainstream of tile 
series of difficulties with consequences in 
the political, technical and financial aspects 
otl
this process. 

l)evelopment strategies in tileThird 
World. even when they included as part of 
their goals the elimination of' those barriers, 
mistook or failed to Iind tile illeanlsto 
achieve them. The trickle down el'fct, so 
Luch emphasized by economists of tie 

1960's. could only increase tilenumerical 
dimension, while deteriorating productivity 
and living standards ol' the inoinal sector, 

If women's roles are focused on Within 
this context, the magnitude of its participa-
tion is surprising, and at the same time. tile placed on activitiesleading to 
relatively oreater deterioration oftheir activ-

itv bcomesobvius, adeteioraton pr-itdb eaus Obvious a deterioration pro-
tluccd by devaludtion and seVration 

attitudes still in force inmodern times in 
developing countries. 

Entering the mainstream ot'the economy 


W B started as moemnt to Support
business activities where wvomen hold a 

buinesailrole s\%,her WO 1 ,
ahoil;Ir

meaningful role owner ortadministrator. 
Fro 	 iebeginning, special emphasis asre 


onions act ilradplaced o actions la to tieleadingiucorpora-
lion of women into the mainstream of the 
econoniy, either indepeniidently or through
ass~catins. and rine withnt it lr-

ion nd worki ithin lie infor-

mal sector. "Toattain this goal. tlie strategy 

for solving tie problem was fbcused on a 

tool that. even if limited in its scope. has aii 
influence on ny of tie variables phlying
in tiledefinition: that tool is credit. 
Access to credit-a key element 

Microbusinesses are part of the infitrnial 
sector,and. normally, they don't hlve 1CteSS 


to convelintional credit. This is (file Such 
easilIy identifiable reasons as lack of'real 
guarantees, lack of basic administrative and 
resource control know-how, technical defi­
ciencies for tie production ol'goods and ser-
vices as a result of the use of inappropriate 
technologies, and most of all.tlie ignorance 
about tie existence of these factors and their 
crucial nature for the development of'
businesses. 

Decentralization works best in solving 
local problem, 

The task of'converting amicrobusiness 
into a client ol conventional credit has to 
cover all those aspects ifone seeks a stable 
incorporation of it and its prmlot io to 
higher levels of entrepreneurial develop-
ient. WWB s decentralized way of oper-

ating allows ;t to carry out these acfIvities 
through local groups that assume this 
responsibility. They do so by adopting 
administrative structures compatible to local 
conditions, but keeping the basic objctive 
ofelininat inc those obstacles that make 
more diffficultaccess to conventional credit, 
,. 


spe'cia/ em)l(Isis was 

the iorpOlariOlo o, el 

(v i/ic111(illo e mainS'treamoft/' 

" 

' e 


Orthrough(associatiols..
 
This stage oflhe work isUnder way. with 


ovr 	 e past iverslso'ci\elet vrtl atfv
 
years being described inthis Annual Report. 

ns f 

is stil a o way to . but dfii-

beeii made of the work 

nleth dology. WWB will contie prono 
ing its use, providing such means as guar-anitee funds, training programs for leadersand above all, keeping the moti vation in 

actln 	in thIiis lielId. startini, fiscal 
i ­

a t 	 iil \'ear 

1984, prornotion anth supervision have been 
r,cionalited, esZabli shirg the Regi ioia 
Operations for Africa in Nairobi. Kenya. and 
the Regional Operations fr [atin Anierica 
in Rio, Brazil. It is lopetl that during 1986, 
tile
Regional Operations for Asia \wiil beestablished, 
etbilcl 

Now, new actions in areas that have not 
vet received atentionl from WW13 Should be 
planned. actions which have special impoir­
lance o tie complete achievement of the 
itstittion's goals, 

The experience gathered through the pro­
gram and the conclusions resulting from 
special studies carried out at the request of 
WWB, show that there are two subjects that 
deserve urgent attention, particularly in the 
area ol small enterprises. The first is man­
agenent instruction of business women, 
including tinancial aspects. selection of 
technologies and personnel management. 
The second one refers to training and 
identification and opening of markets for 
tile2oods and services prouaced by these
 
small enterprises. We believe that iii the
 
near future WW1B shoiuld luIfill hat demand,
 
and I
llowing its traditional policy of decen­
tralization, it should train leaders inthe local
 
affiliated gi ips, as well as national insti­
tutions. so that the) can train the associated
 
businesswomen.
 

Income generating activities 
Finally, we believe that the conditions 

exist for WWB to start activities generating
income, either inthe fbrni of payment for 
services rendered and/or income from equity 
participation in the capital of the enter­
prises. For this new operational arrangenient
WWB should seek tIleappropriate legal and
financial structure. This is a serious hal­

lenge that will open the institution to new 
horizons and tilepossibility of attaining tile 
aiitoh iiancing ofits budget and tieavailabi!­t'lrsoces o suppot anisvirity
o'resources Ior support programs for
 
iiicro businesses. 

These matters were initially approved as 
new areas of concentration in the meeting of 
lte Executive Coiiittee and the Program­
ire Comniite held iii Amsterdaiii on 

aid 24. 1986. The iext meetiig 
teBoard will be held in Rio Lie Janeiro 

ifmay. This \ill prtvide an opportunity for 

a wider discussion of*these matters. 

"Atevery crosswaY oil the road
 
lhit leads to thelltlure, each 

progressivespiritisopposed bY 
a thoug sid ie sd/appointedhuadmnsl'a~one
 
to guardthepast. 

Maurice Maeterlinck
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Transition to 
Responsible Financial 
Institutions 

By Ramesh Bhatt 

Mr Ramesh Blatt,an independentconsul-
tant. has taiqht Economtics and Management 
at GuajaratUniversit, was General 
ManagerforGuajaratregion ofIndian 
Express(a group ofnewspapets), andis 
Director of the Foundationfi r Public 
interest,Ahmedthbad, India. He iscurrenth' 
consulting with WWB. 

Launching the self-assessment process 
The self-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. It should also continually 
enlarge its sensitivity to the developmental 
needs of the women entrepreneurs. To meet 
these dual requirements, the process of sell-
assessmnent was initiated.

Eassesset was initiated. to adeveloped 
Each year a profor m is sent to all affili-

ates asking them to review their yearly 
performance, develop goals and programme 
priorities, and establish resource require-
ments :,,d budgeting. It is an on-going exer-
cise in seif-auditing and self-learning. Italso 

engenders thedevelopment ofnew strategies, 

policies, procedures and a business plan for 

the following year. Self-assessment has been 

a mechanism for WWB affiliates to be more 
responsible, better informed and prepared to 
develop and seize opportunities for women 
entrepreneurs. Each self-assessment pro-
forma is enlarged or streamlined to fit the 
requirements of local affiliates in pre-regi-

stration stage, in regisered but pre-loaning 

stage, and in a stage with fully active loan 
progrmmes.ability. 

programmes. 
Rigorous and comprehensive yearly self-

assessment has been adifficult andchalleng-

ing experience. Yet, three annual reports on 

self-assessment have contributed steadily 

and significantly towards evolving goals, 

structures and prio rities. 
Involvement of local affi liates in the pro- 

cess isincreasing. Three have participated 
thrice, 5 twice, and 9 have been involved 
once. Thirteen additional self-assessments 
will be initiated soon. 

A review.. Third Annual Report on 

Self-assessment by WWB Local Affiliates, 

December 31, 1985 

What is the outcome of self-assessment? 
Detailed data on loan-guarantee programmes 
available from 5 affiliates show that they 
have provided credit to I partnership, I 
cooperative. 16 solidarity groups and 277 
individual proprietors. The amount of the 
loans have ranged from US $33 to $7407. 
Nearly l(XX) women entrepreneurs have 
already been identified for credit. Credit has 
been able to generate 2.321 Jobs. 

Slf-(issessLet has been (I 
mechanisim or WWB afliates 
to be lore i-esponsible, 
betterin'ormedandprepared 

to develop andseize 
opportunilies.. ." 

With credit available, women entre-
preneurs try to enter or expand business and 

Self-assessment also introspectively 
focuses on organisational leadership. There 
are too few women in business, banks and 
government to appreciate women entrepre­
neurs' problems. The WWB affiliates in 
their formative stages need commitment, 
prot~ssionalism and social sensitivity. The 
unique combination of leadership qualities 
can be achieved through developing col­
lective group leadership and sensitising 
business, bank and government prolession­
als to the needs of women entrcprcieurs. 
Prevailing local situations will determine 
dominant leadership qualities. Local affili­
ates have to provide it through their 
structures and processes. 

Punctual, regular, detailed and result­
oriented participation can prove to b'! an 
effective way to consolidate the WWB 

ne r and can make womens1990, 
ee tit nd inentrepreneurs visible and eective by the 

they face competition and marketing turn of the century. 
problems. How can women entrepreneurs 
make their business competitive? WWB has

valuable documents: A Basic 
Business Handbook: An Operational Man­
ual and a Handbook on International Trade. 
Through international and regional train­
ing programs for board members staff­
inIrgas oa r mmbers taf­
members, loan officers ofthe banks and 

women entrepreneurs. theircompetitiveness 
wiul e cedi 

t P 
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, 
Ptntial tr growth in size is substantial. 
piten rro and technical management 
skills offered by WWB, they will be able to 

harness this tential to the best of theiro 

aiity.
 

Through their self-assessr ent most of the 
active affiliates have realized the problems
of raising local capital funds. Local affili­

as m ayn lpitai nd 

infornmtion about fund-raising. The WWI 

capital fund can givu strength stability and 

c a nfumy t ca aff__streng th.,_stabilitytes 

autonom y to local affiliates. "T o o___ __ e ntrep re n e u rs_th i nk 
"TO en trere eulw think 

ofdihe earth (is a r-esoIrce, 
rather thai a ife O1lllli itV ..." 
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Management's 
Analysis of 1985 
Operations 

Renort 

of o 

Independent 
Accountants 

We continue to attract support from a wide range of governnents and organizations. 'Ibtal 
gifts, grants and individual contributions lor 1985 increased by approximately 5% in relation4 

to 1984. It is hoped that this trend will continue in 1986. 

Support was received from the lollowing !ources in 1985: 
Norwegian Royal M inistry ..............................................................$277,008 

160,779 
Canadian International Development Agency .................. 92.806 
Ministeric van Buitenlandse Zaken .................................................. 

U.S. Agency for International Development .................................... 


47.307 
UNICEF......................................................................................... 25.(XX) 

2,5(X)Friedrich Naum ann Foundation ........................................................ 

535Sundry Contributo rs ........................................................................ 


Our expenses continue to increase as our programs increase. Total expenses for 1985 in­
creased by approximately 231/( in relation to 1984. This was primarily due to approximately 
$180.(XX) of expenses connected with a new education program. Womens World Marketing. 
Of the remaining expenses. approximately 6317 was spent on locid loan programs and 
program development and education. The following summarizes such expenses by region: 

A frica ..............................................................................................
$15 8.38 0 
Latin A nlcrica'C aribbean ................................................................112.387 
Othe r .............................................................................................. 25 .6 2 5 

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

We presently have 25 flly registered affiliates and 27 additional groups "infloniation.'" 
In addition. 8 local guarantee contracts have been signed with local commercial banks. It is 
anticipated that 3new local guarantee contracts will be signed in 1986. 

The Board of Directors 

Stichting to Promote Women's World Banking 

We 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 
in fund balances and of functional expenses for the year then ended. Our examination was 
made in accordance with generally accepted 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 Wituen's World Banking at December 31. 1985 and the results 
of its operations and changes in fund balances for the year then ended, in conlnnity with 
generally accepted accounting principles applied on abasis consistent with that of the preced­
ing year. 

April 21, 1986 Peat. Marwick, Mitchell & Co. 
New York, N.Y.. USA 
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Balance Stichting to Promote Women's World Banking 

Sheet 

Year ended December 31, 1985 with comparative figures for 1984 

Assets 

Cash .............................................................................................. 

Investments (notes 2 and 4) ........................................................... 

Grants receivable .......................................................................... 

Program loan (note 3) .................................................................... 

Accrued interest receivable ............................................................ 

Other assets .................................................................................. 

Due from Friends of W WB/USA, Inc ...........................................
 

Total assets ........................................................................ 


Liabilities and Fund Balances 
Accounts payable and accrued expenses ........................................ 

Due to Friends of WW B/USA, Inc. (note 5) .................................. 

Contributions designated for future periods .................................... 

Debentures payable (note 6) .......................................................... 

Loan payable (note 7) .................................................................... 


Fund balances (deficit): 
Restricted: 

Capital fund (endowment) ...................................................... 
Program loans and other ........................................................ 

Unrestricted: 
Designated for capital purposes .............................................. 
Undesignated ........................................................................ 

Total liabilities and fund balances ...................................... 


1985 1984 

$ 222,969 $ 729,965 
2.249,524 1,475,668 

201,625 39,202 
24,713 24,713 
62,285 30,731 
2,550 13 ,4(X) 

_ _ 34,934 

$2,763,666 $2,348,613 

33,111 75,829 
45,527 

107,535 
186,000 165,(X) 
372.198 351 .(X) 

1,641,667 1,041 .667 
74,558 49.174 

1,716,225 1,690,841 

611,149 334,141 
(308,079) (268.198) 

303.070 65,943 
$2,763,666 $2,348,613 

See accompanying notes tofinancial statements. 
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Statement of Support Stichting to Promote Women's World Banking 

Revenue Expenses and Changes 
in Fund Balances 

Year ended December 31, 1985 with comparative totals for 1984 

Restricted 

Unrestricted 

Program 
loans and 

other 

Capital 
(endow-

ment) 
Total 

1985 1984 

Support and revenue: 
Gifts, grants and individual 

contributions .......................................... 
Interest income .......................................... 
Unrealized gains on 

investments ........................................... 

$349,230 
204,903 

100,811 

256.705 
-

-

-

-

-

605,935 
204,903 

100,811 

574,435 
212.255 

-

Total support and revenue .................... 654.944 256,705 - 911,649 786,690 

Expenses: 
Program costs: 

Local loan program ................................ 
Third International Workshop .................. 
Program development and education ....... 

50,711 
-

194.360 

139.729 
-

91,592 

-
-
-

190,440 
-

285.952 

119.880 
159,257 
100.495 

Fund raising ................................................ 
Administrative and general ...................... 

245,071 
44,930 

127,816 

231,321 
-
-

-
-
-

476,392 
44.930 

127,816 

379,632 
48,024 
98,430 

Total expenses .................................... 417,817 231,321 - 649,138 526,086 

Excess of support and 
revenue over -xpenses .................... 

Fund balance at beginning of year .............. 
237,127 
65.943 

25.384 
49,174 1,641.667 

262,511 
1,756.784 

Fund balance at end of year ........................ $303.070 74.558 1,641,667 2,019,295 

See accompanying notes tofinancial statements. 
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Statement of Stichting to Promote Women's World Banking 
Functional Expenses 

Year ended December 31, 1985 with comparative totals for 1984 

Program costs 

Program 
Local develop- Total 

loan 
program 

ment and 
education 

program 
costs 

Fund 
raising 

Adminis-
trative 

Total expenses 
1985 1984 

Personnel costs ........................................................ $ 35,544 
Consultants' fees ...................................................... 126,086 
Legal, accounting and auditing ................................ 6,962 
Travel and meetings .................................................. 8,245 
Printing and production ............................................ -
Rent ........................................................................ 6,273 
Telephone and cables ................................................ 2.868 
Supplies and duplicating .......................................... 4,462 
Interest .................................................................... _-
Other ....................................... 

86.885 
115,068 

17,148 
13.283 
17.559 
15,453 
7.065 

10,991 

2,5(X) 

122,429 
241.154 

24,110 
21.528 
17.559 
21,726 
9,933 

15.453 
-

2.5(X) 

22,367 
7,340 
4,414 
2,183 

-
3.978 
1,819 
2,829 

-
-

27,255 
-

5.433 
25.117 

-
4,896 
2,239 
3,482 

55,613 
3,781 

172,051 
248,494 

33,957 
48,828 
17,559 
30,6(X) 
13,991 
21,764 
55,6 13 

6,281 

131,201 
115,527 
53,232 
89,667 
18,116 
26,943 
15,709 
16,174 
46,546 
12,971 

Ital expenses ...................................................... $190.440 285,952 476,392 44,930 127,816 649,138 526,086 

See accompanying notes tofinancial statentents. 



Notes to Stichting to Promote Women's World Banking 

Financial Statements 

Year ended December 31, 1985 

(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 access to tile services of established financial institutions. 
WWB is a tax-exempt organization under Section 501(c)(4) 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 tie 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 same purposes as capital funds, although 
any ortion 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 arc composed of the following: 


1985 1984 

Certificate 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 

(3) Program Loan 
Program loan represents a loan to Sewa Bank in India to be used for 
local loan programs. It is 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 part of 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 economy. 

(5) Related Party Transactions 
WWB has received advances from an affiliated non-profit 
organization, Friends of WWB/USA, Inc., which are without inter­
est and are due or. 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 $186,0(X of 
8% debentures duc 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 $5(X),(XX) in loan funds over 
the life of WWB's various loan guarantee projects at a rate compara­
hle to tie U.S. Treasury bond rate at the time such funds are 
provided. As of December 31. 19X , *'W'' had rc.--,, d $350.(XX) 
insuch funds, through two separate drawdowns, payable as follows: 

Original amount .................... $150,(XX) 2(X),(XX) 
Unpaid balance at 

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

to be made .......................... 21 21 

Amount payable in equal 
semi-annual installments .... $ 11,974 15,965 

Loans payable at December 31, 1985 also includes a $10X)loan 

from the Sisters of Mercy. This loan bears interest at 6%, with 
principal due on April 10. 19X). Interest payments are due annually 
commencing April 10, 1985. Also included in loans payable are 
deposits totalling $35,0X) representing subscriptions fordebentures 
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 letters of credit in the amount of 
$185,000. 
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Loan and 
Loan Guarantee Programs 
Highlights of 1985 

A Background Note 
This dhcist inent reports on injtwiiaionaboit 
lMtfien's ir/l Bainking a'tiitie'sin /985. 
lVlWB'.%hwl oh '.iiitesare carried ont lypro-
grailissuitnari'ed bl'how. 

WWII is a n, t-/ir-prolitNtherhadsliint-
lionl Iirtd ill At;.1979 undhr Ncihcrhat. hlaw 
Our objeciit':to tdvanot- andpronote cntle're-
nvtr hip bY w'omen. pIari-uhar/v, those wonien 
it-Ito halt' not g 'n'rallyhad lul act/In.tsto I/ esr-
vii (A.vt'ithalish't/fliltlcial institutions. IVIWII 
I.%intdettd to Junctionas an inthT/t'pt't/nt linan ­
cial instinittion. 

It it. start-i/ pha.c'([VtI/tas tperated 
IrinmarivbY ptrovidio' hian guarantee'sor other 
se uriittto ticre /tlans mat/ b lIoc'al hanks and tt 
other lending instiitionlA to itonlllt ('ttitreprc-
nitrs. VIVB/tiso /liep. t'rtult'ematttrn'erial 
a'st.istalt t'li t''ntt r -tlivtni t'i t,tttinntttt's'., 

tt'lMii'tidh. tnd e't1and atd.t/rg'ntgthenst/i tet-
io-' o lilttit itth/urti(.ji ,'in finiol 
ih'i%-si ot,, ii their it onotit's. 
Asociacion Dominicana para el I)esarrollo de 

la Niujer 

A.s tf h)ccciber 31. 11)85. 281) l aiis hime ben 
il.ade totalling US$236.8t12. The SW\VB 

Vudlrantee fir US$It ).)XX) prov isls total credit 

available in tlie ). RR.f US $21,l.MK). WW1B's 

aftiliate Asociacion l) oliinicana para el 


e)esarrollO Li Mujer (AI)()l'L-M) works with 

BiancolIec Colinercit l)tmininicallo who prtvides 

AI)OPI-l w ith several lines of credit fir its 

clnd1in*perations. 


AI)()PI-,M has ben successful il obtaining 
se cral lines ilcredit frnt the Central Bank and 
Bianco lel 'tcritc I)tininicano. ill addliiton 1) 
the credit guaralteed by WWl3. making it possi-
ble to extend lending activitics to clients in the 
capilal as well ias in sceral other cities. Plans for 
tile future includc selling up a technical assis-
taice center in collabot-ration with the Central 
Btank. 
Funds tlailien d'Aide :Ila Femme 
The agreement ating SWWB. Fonds I lailien 
d 'Aide :1Ia Feine (FIIAF) and the Banqu: 
Nat ionale de Credit has generatcd 49 loans total-
ling US$77,95(0. The agreenicct, signed inJuly. 
1983, mtakes available a toital of US$50(X)K 
fIr htans. with SWWB guaranteeing tip to 
US$25 .1X) tlithis. The aitnttlni t)f Ihis agree-
iieint is expected to increase il I186. 

Through the assistance tif FIIA F.hut olily do) 
the entrepreneurs ii Ilaiti learn hw tto fill out 
Ian appplications to gain access tt credit. they 

also learn fundamental business principals. The 
mtost inportant oif wh ich is learning to make the 
distinction otween ''tumily mnoney' and ''bt)si-
ness itncy." One,' this distinction is clearly 
underslood. there are virtually no problems with 

the repayment ol'loans even during ;iflicult 
tines. In facct . nany loans in I aillare granted to 
repeat borrowers. 
Friends of Women's Wirld Banking Associa-
lion in Thailand 
The loan agreement wsas siened ()clober 12. 1984 
among SWWB, Fricjlds of 'Wo en' sWorld 
Banking Association inThailand and the 
Bangkok Bank LId. The progran inThailand is 
part of a wider national dair, ttrning pro Ject 
initiated under Ihe auspices of the "rhai goveni-
nient. Cows were imported fron New Zealand 
and then distributed to families identified by 
AWB-T As a result of lie programi. nearly all 


loan recipients are nlow
lengaged ini a profilable 
airy, fanning g ri bus imess. The success of the 

dairy faners has Iot only been attribuLed It gov'-
eninient guaranteed prices for dairy products. 
but also to the traininganaid instructiont lhe dairys 
Iariners have received. 

"it/. l'crcdit avai table is LIS .4(X).) Itotal aniount 

with US$2(X().1XX) guaranteed by SW WIB thrtttgh 

a time deposit with Bangkok B;.nk Ltd.. l~tlndn. 

Managelielt assistance to [tie borriw ers isprt-

vided by FWWB-T. As of' I)eccmber 31. 1985. 

74 loaiis have been madc it talling US$142.582. 

Friends of WWB/janaica, ILid. 
On Janiuary I5 1185. liclds fW I Jlnaica. 

ltd. signed a loan gtrantce ctinlrict allittlig 

SWWB, Workers Savings and lo.an Bamk ftr 

US$151.10 ). D!uC to I igh interest rates. ho\sever. 

no loans have ben niade to date. 

Fundacion Banco INIuindial de NIujeres 

Fundacion Womien's World Banking- Ianco 
Mundial sie M ujcres (I13NIM) works '. ith 
Fundacion para I: I:ducacion Superior (F-S) as 
financial adninistrattr of the prgrain. altlt 
SWWB to pro%ide credit to companics which are 
at least 51)',; Owlled ii llallagedlbIy ssotnn aiid 
at least 51 (f it hse employees are woilmten. 
The mo)ii progrin in 1185 \%:is lIr US$1(I.IKKI o ' 
which SWW B guaraniteed 50",; . ItNIMIassullies 

1,5.i of itherisk ainl F-S£5tssuncs tile reminiling 
25'1; f the risk. 

FINIM provides manage assistance ser-iStent 
vis es to compalnies that receive Itans. FE-S 
collaborates witli FPMM in annttml evaluationi of 
ptrograis and the revies ttfquarterly reports oii 
the slitus of e ch ltoan ii alc uider the guaralnce 
program. 35 lttans have beeni nalte totalling 
US$24,511. ;is l I)cccnibr 31. It)85. 

Inlthe last twit \ears IMM has been hcm ily 
invttlvcd in prtmting solidarily grttps. 'lanms 
fIr the nest year itlclusle incretsing lending 
acti\itics to individual btusincss ow,,ners. FIINIl 
has recently expressed ain interest in inercasig 
the loan prograii to US$14().(X ). Besides Ioans 
and nialiigcllIeClt assistalce. FItNIM also tfifrs 

I()
 

medical insurance to its clients. 
Kenya Women's Finance "'rust 
Kenya Women's Finance Trust (KWiI'r received 
support for its capital find from five local banks 
and signed a loan guarantee contract worth 
US$7(),(K1I with Barclays Bank inFebruary, 1986. 

Prior to signing a loan guarante, contract with 
SWWB. KWtI' guaranteed loans to women 
entrepreneurs which .l lowed them to expand their 
businesses. Along with hosling several training 
programs during 1985, KWI' also aclively 
participated iii the prcparations for the United 
Natliois I)ecade ol Wonen Confercnce in July. 
Self-Employed Voinen's Association 
SWWB madea loan of US$24,713 in 1982 to lte 
Selfl-Finployed Women's Asstociation (S[-WA) 
Banik ftr loans to seIf-eniployed women. The 
procceds oftl he loan repaymcnt will be Liliied 
by WWB in India t0expalnd the program tot other 
areas anid w.ill not be repatriatel. As otfl)ecem­
ber 31. 1985. 116 loans had been niade Iolalling 
US$3-I4.361. 

I.toas graiited through the SI-WA Bank have 
been used fir Iiuntcrou nd diverse businesses. 
Aside fro t providing credit to wtnien. Friends 
of \ionci's World BamikingiAVestern India also 
organi/cd seceral training progranis and market­
ing assistance prtigrains for their borruwers 
during 1985. 
WWWl/\est Virginia Affiliate 
A loan agreement was signed with Wtlini's 
Wtrld Banking\VWes Virginia tin March 20. 
1985. "l6taI aiotlint ol'ciedit available is 
US $5).1XK) with I IS$25 .1),K) guaranteed by 
SWW13 through a letter of credit with Kanawha 
Iank. As oflI)escmiber 31, 1985, 2 Ioans for a 
total of1$7.5Ml liae been niade. 

l)espil a high tIemployment rate and a 
shrinking ectiiiv in West Virvinia. access to 
credit has enabled tle wOnilIan in the Southern 
part of the state to expand her rubber Stilltip 
hsiuness. Ihtegration int the formal economy 
and assstalnce inbmsiness teClitilLes frt tle 
affiliate havile nade it posstble for the I tai recipi­
enls it decItip their busintesses. 
We e\lc t fili tes inFrance, (;hana, Uruguay 
and Ziihrnda)e to ctmplete loan guarantee 
contract negotiatitons by iid- Ir8(i. 
Activities in Other Countries 
Womeunn in Trade and Finance (WINTRAC) is a 
httlding coipany in KulaL .mtttur. which is 
afliliiled witl WWIt. WIN'IR"AC has two 
subsidiaries: ttrading ctmlpanyv and i lending 
ctinpan. The trading ctomntpaliy has dealerships 
ill housdhld app!itlIccs and has invested in 
nedium si ctl hteIl pro*jects. WINIRAC plans 
tt establish a credit fund \%ith the prolils of ils 
Iradin \cnturesand titteitdc\Iiill lt nts tt 
Malaysim u ttnemtin smiall business. 

http:US$151.10


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 areasonable rate of return. 

In addition, it isexpected 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 44P 
employees, consumers, suppliers, the local 
community and the environment. If im­
proper practices are discovered, it isexpect­
ed that management will move decisively 
to correct them and to establish adequate- i.I. ail -!*, 

controls to prevent their recurrence. "P'-

WWB will attempt to avoid investments I - . 

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. 

2. Excessive reliance on militarism. 
3. Foreign investments which support 

governments whose policies inhibit 
political and economic fights of any 
substantial social group. 

4. R)llution and/or destruction of the 

environment. 
5. Fraudulent marketing practices and/or 

the production of harmful goods 
and services. 

"Firsta new theorn' is attackled 
(is absurd;then it is admitted 
to be trite, but obvious and 
insignhlicant,jinallvit is seen", 
to he So imp~ortantthat itsadversariesclaini that they ., _ 

themsel'es discoveredit." 
William James 
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Contributors
 
To Women's World
 
Banking
 

1977-December 31. 1985 

Individuals 
Abdulgani, Ms. \aliJakarta. INDONVSIA 
Abrams, Nis. Julie New York. NY. USA 
Acl.and, Mr.Nicholas London. ENGLAND 
Alien. Nis. Marjorie Shawknce Mission. KS. USA 
Anonymous Donors (2)Anisterdam Workshop 

Anonymous Donor Washington, )('. LISA 

Iannier Mr. Floris A.W. Amsterdan. THE' 


NETII-RLANI)S 
Barber, Mrs. Charles Finch (I.ois)(;reein ich. 
(. IUSA 

bhatt, ,Mrs. Ela lihadra. Ahmedabad. INDIA 
honifaz, Nis. l)ierdre 'liadds Ford. PA. LISA 

Boucom, Marie Christine AhidjaM. IVORY COAST 
Braun, Gertrude and Richard Crossville. TN. USA 
Bruce. Ms. Judith New York. NY. USA 
Iluden. Claire and James Ne%%York. NY. USA 
lulengo, Ms. Martha Frectis n. SIERRA IINE 
lundy, Steven & Marion New York. NY. USA 

Burger, Nis. Michele NessYork. NY. USA 

Caraso.i,
Mr. Irwin NI. St. Augustine. FI. LISA 

('arisen, Is. I.auren Nlinneapolis-.MN.USA 

(a.ie, Ms. Virginia Washington. I)C. ISA 

Charno, Mrs. George (Jacqueline) Kansas ('itv. 


MO. USA 

Charosejj, lMs. Chinda Bangkok. TIIAII.ANDI 

(lemente, Ms. IHilia Ne%%
York. NY. USA 
Curlin, Ms. Peggy Bethesda. %ID.USA 
Dalai. Ms. Vinla Bonibas. INDIA 
de Elorza. Mrs. Alma Soto Montevideo. URUGUAY 
deSalinas, Nis. Elizabeth l.a Pi,. HOIIVIA 
de Vim, Nis. Manila Chaneton Montevideo. 

URUGUAY 

l)unlop, MNrs. Joan IB.NekYork. NY. tUSA 

El llantamsy. Ms. (;asbia Vatchune. NY. LISA 

Evans, Nis. Ielen l:,.cer. I'NGI.ANI) 

Fernandes, Nis. Marlene Rio de Janeiro. BRAZIL 

Foster, Ms. Veronique New Nbrk. NY. USA 

Fraser. Nis. l.ois NI. innealAolis. MN.USA 

Froman, Ms. .lo. Watetosi. NIA. USA 

(Gooslsillie, NIs. Susan (;. B.ston. NA. USA 

(;rosso NMs.)oreen Ne%%
Y rk. NY, USA 

Iahn,Mis. l.illie Nck York. NY. USA 

Ilaln, I)r.Natalie lIbadan.
NIGERIA 

i laimock ir. .john llmont. MA,USA
 

Institutionus 

Arizona Stale Unisersity "lii.ie.AZ. LISA 
Asso.iazimoe per laWWB/ltalia Milan. ITAIY 
Banco Central del Uruguay Mntevideo. URUGUAY 
Canadian International Deselopment Agency 

Hull. Quebec. CANADA 
Charleston Women's Forum Charleston. WV, LISA 
Crasath Swaine and Moore New irk. NY. LISA 
Enschede, los. B.V. Amisterdami. 

ItIE NEI IE-RLANI)S 
Exxon Corporation New Yirk. NY. lISA 
Fenin 'Autres l.ris. FRANCE' 
Ford Foundation Ne\ York. NY. USA 
Friedrich-Naumann Foundation Bonn. GEIRMANY 
Fundacion WWB/Cali Cali. COI+OMIIA 
International Federation of Business and 

Professional %,mnen I.ondin. ENGILANI) 
KKS Commodity Corp. INIs. Kazia Sperling) 

New York. NY. USA 
l.evi
Strauss San Fraicisco. CA. USA 
Manos del Uruguay Monievideo. URUGUAY 
Merrill ILynch New York. NY. USA 

Harris, Mr.John A. IV SilscrSprings. Ml), USA 
Hartwell, Mrs. Anne New )brk. NY. LISA 
Ilayanga, NIs. Christine Nairobi. KENYA 
Hunter, Mr. Thomas E Princeton Junction. NJ. USA 
llymer, Nis. E.sther Shres sbulr. NJ. USA 
ihiayo. 5Mrs. Modupe Apapa. Iagos. NIGERI.\ 
Jiagge, lion. Justice Annie Accra. GIANA 
Khatoon, Nis. Akram Saddar. Karachi. IAKIS'IAN 
Klenicki, Is. Ana Washington. DC,USA 
Knapp, Mr.J. B-rke I'orola Valley. CA. USA 
I.amh,Nis. Mary C.New York. NY. LISA 

I.arson, is. Andrea Cambridge. MA. USA 

ILawrence, NMrs. K.K.; I)enver. CO. USA 

,tIel. Ms. Mildred Robbins New Nbrk. NY. USA 
I.evy,Ms. Marion Fennelly New Nrik. NY, USA 
Lindley, Nis. Agnese N. "heson. AZ. USA 
Isddon, Mrs. Dorothy C[uInIno. CA. USA 
Niabe, Ms. Nosipho 6ahorone. BIOTSWANA 
Mair, Nis. Lucille New Y.i.k. NY. UISA 
Mann, Mr. Oscar B. Cleveland. OH1. USA 

Martin, Nis. P'atricia A. Kensingon. Nil). USA 

Martin, Ms. Iatricia Illl Masetta. KS, USA 

Maynes, Ms. Gretchen ('hcv' ChaIse. I). USA 

McCall-Cox, Mrs. Joan FEaston. NiD USA 

McKitterick, Gertrude Le Neiihorg. FRANCE 

Mees, )rs. RudolfS. 1i. Amsterdam. THE 


NE I'HERIANI)S 

Mele, is. Ferne Milan. TAIY 

Mills, Nis. Rebecca Berkeley. CA. USA 

Mitchell, Mr. Willard Washington. )C. USA 

Nlountcaslle, Ms. Katharine B. New Canaan. 
(7.USA 

Muller, Nis. Mar' Sarasota. FL. USA 
Muna, Mrs. Edith New York. NY.LISA 
Ngouyou, Ms. Rose Genieva SWI'lI'RLAND 
Nicholson, Nis. Judith Washington. )C.USA 
Nurick, Mr.[.ester Washinvton )(.USA 
O'Bannon, George & Iielen Philadelphia. P\. USA 
Ocoo,I)r. Esther Medina- .egon,(IANA 
Okelo, Nis. Mary Nairobi. KIENYA 
Oshiro, Nis. Victoria Minnalitisli MN.LISA 
P1aolozzi, Ms. Alicia New York. NY,USA 

Peters, Nis. Pauline E.('alnbridgeN iA.LISA
 

Minding 1hur Business L.ong Island Women 
Itlwness Owners Asn. LISA 


Morgan Guaranty Trust Co. New York. NY. USA 

National Assn. W\hmen Ilusiness Owners 


IN. Uinneapolis.USA 
Nederlandsche Middenstansbank, N.V. 

Amsterdam. TIl-NETIIIRI.ANDS 
Netherlands l)eselopmnent Corporation Program 

The IWlague. NEIIERI.ANI)S"]'ll 

Norwegian Royal Ministry Oslo. NORWAY 
Noses Foundation New York. NY. USA 
Omuko Florists Nairobi. KENYA 
Ollawa Wohmen's Credit Union Ottawa. CANAI)A 
Private Agencies Collaborating 'lbgether 

Nes Nirk. NY. LISA 
Prudential-Bache Securities, Inc. 
New tbrk, NY. LISA 

Rockefeller Brothers Fund Ncw York. NY. USA 
Sisters ofCharily-Seon Enablement Fund 

)hio. USA 
Sisters of Mercy of the Union \\ashington. IX'. LISA 
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Pezzullo, Nis. Caroline New Nbrk. NY. USA 
Ithof-tlaaxman. Nis. Siska A. Blaricum. "rHIi 

NETHERLANDS 
Ramsay-Pitcher, is. Caroline Washington. DC. 
LISA 
Ray, Nis. Lilli New York. NY. USA 
Reno, Nis. Barbara M1orrLon Washington, IDC. USA 
Roberts, Nis. Ann R. New York. NY,USA 
Rodloytuk, Nis. Konmkoi Bangkok. TIAILAND 
Rosenswig, Ms. I)eanna Ibronto. Ontario. CANADA 
Saurein, Nis. Virginia South Salem, NY. USA 
Scott, Nis. (;oria Washington, IX'. USA 
Sederlund, Ms. Ieslie Chevy Chase. Nil). LISA 
Sehl, Nis. Andrea Washington, I)C. USA 
Selby, )r. Cecily New York. NY. USA 
Sellers, Mr. Wallace 0. Ridgeiktsd, NJ. USA 
Shahani, Ms. leticia Ramos Vienna. AUSTRIA 
Sheffield, Nis. Anne Washington. )C'.USA
 
Smith, Nis. Ruth Kansas City. KS. USA
 
Smith, Nis. Ioren Seattle. WA. LISA
 
South"ell, Mr.Michael L.ondon. ENGLAND 
Snsder, is. largaret New York. NY. USA 
Slackhouse, Mr.Max I.. Newton Centre. NIA. USA 
Stecker, Mr.Robert New )brk. NY. USA 
Stern, Ms. Asa New York. NY. USA
 
Stitzel, Nis. Judith Morgantown. WV. USA
 
Stuart, Ms. Martha New York. NY. USA
 
Stuart, Ms. Sara lirBnskIn. NY, USA
 
Suhido, Mrs. Chita Washington. )C. USA
 
Swan, Nis. Simone W. New York, NY. USA
 
"lhbatabai, Ms. Zohreh Ne York. NY USA
 
"lan-\omng,Ms. Nellie Kuala lulnpar. MALAYSIA
 
'hihlor, lhmsin,Mhs. Santa Fe. NN. USA
 
rilaar,Ms. Martha Jakarta. INI)ONFSIA 

Van Antwerp, Ms. )acia I)etroil. MI. LISA 
Vogel, is. Mary Etugene. OR. USA 
Walsh, Nis. Michaela New York. NY. USA 
Wanasundera, Nis. I.eelangi Coloimio. SRI I.ANKA 
Wasserzug, Als. Ruth 'li Avis. ISRAEI. 
Waxman, Nis. Margery Washington. IX'. USA 
Wentworth, Ms. Jane Newp)rt. VA, USA 
1bule, Nis. Merry C. Kealakekna. HI. LISA 

Sisters of Mercy Province of l)etriot 
:amlinglon. Nil. LISA 

Stuart Four Square Fund St. Louis. MO.USA 
Swedish International Development Agency 

Stockholm. SWi)IN
 
United Methodist Church Board of Global
 

Ministries
 
Women's Division New York. NY. USA 
World t)ivisin New York. NY. USA 

United Nations )evelopmenl Programme 
New York. NY. LISA 

U.S. Agency for International Development 
Washington. )C. LISA 

Vedanta Centre C(ohassel. MA. LISA 
Women & Men (Mr.Raymond lIoyd) 
Rome, IlALY 

Women's Business Council Iansing. Ml. USA 
Zonla International Nor:ianqiton. NIA. USA 



Board of Trustees Stichhing to Promotc Womens World Banking 

Ms. Beatriz Harretche, Chairperson 
Ms. Michacla Walsh, President 

*Mr. Fhoris A.W. lannier, Partner Nis. Maria MargaritaGuzman Ms. Deanna S. Rosenswig, 
Narita Van Ilaersole Calle 2 #2-43 Vice President 
Keiermeracht 384 Call. COI(M IIIlA Canadian Conmercial Banking 
1116 (;B .\tnistcrdaun.

T I NI-Tt IIRLANI)S 
*Ms. leatriz tlarretlch,
General Manager 

Bank of Montreal 
55 Bloor Street West. 7th Floor 

*Ms. Nancy ilarr, Chief **Banco de la Provincia de Buenos Aires Toronto, Ontario N14W 3N5. CANADA 
Plulic Section NI anaienent l)ivision, 
latin America Projects Dept. 

650 Fifth Avenue. 30111 Floor 
New 'York, NY It1 )9 USA 

Ms. Virginia Saurivein, Chief 
NG() Section. United Nations 

World Bank 
1818 1 IFStreet. N.W. 

+ Mr. Burke Knap p , Former Sr. VP 
\World I3iruk 

Department of Intcniational 
Economic & Social Afllirs 

Washinton, I)" 2(1433, U S A #8 Arastradero Road to United Nations Plaza 
Ms. Ea R. Bhatt, (;eneral Secrefary Prola Valley. ('A 94025 USA New York, NY ItN)l 7USA 
Sclf--mploed \\olnes Association Nis. (;eertje Iycklama Nis. Nellie S.I.. 'Ian-\\ong, 
SI-WA Reception ('entre Womien aiutd l)veclopment IProgramme Managing )irector 

)pp. Victoria Garden Institute of Social Studies WI NTRA(' (WWFtilalaysia1) Sdn. Bhd. 
I3hadra. AhnIedaLbad 381) 

**Mr. (. Arthur Brown 
) I INDIA Badhuiswcg 251 

2597 JR The Ilautce. 
PO. Box 61) 
Scremban. N.S. MAILAYSIA 

Associate Administrator TIlE NETI IHIRLANI)S *NIs. Michacla \\alsh 
United Nations )evelopiment programme l)rs. Rudolf'S.i. Meces, **President 
One Unitcd Nalions Pllva Managing Director \Vomen's \World Banking 
k4 mtm I)4CI -2118 Nederlandsche NIiddctstaridsbank. N.V. c/o Friends o1 WWIB/USA. Ihtc. 
New Yorrk, NY I 17 USA Eduard Van Beinunstrmat 2 684 Irk Avenue. 6th hoor 

*Ns. l,ilia C. Clemente, Chairman Anislerdain. TI IE NIT II-RI.ANDS New Yirk. NY 1(N)2I USA 
*Clelelnte Capital. tIc. *Nis. Helen B. O'llannon -f + Members of the Committee to Organize 

1285 Avenue of the Americas **Senior Vice President Wonen's World Banking 
15th Floor 
New Yiork. NY 1NM19 USA 

Finance. I Resourcs ani1dOperations 
The Franklin luildinri7 6 oomi 721 Mariha Iulento 

Ms. l.ourdes Ion ItokCruz, President 3451 Walnut Street Gasbia eli laamsy 
Palu1waan Ng atS.inSavin s & Loan University of 1nnsylania Aie iiae 

Associatiom 
Ptlso Ng N u i iitil ing-4h Floor 

Philadelphia. IA 19114 USA 
)r. Esther ()cloo, 

Li Ni 
llert N.Beatrice artilnez 

PO. Box 472 
irmnila. Manila. 'IllEI PIlIII'FINES 

Managing )irector
Nkulctru IdusricS. ltAd. 

Esther Ocloo 
Casroline tzauIlo 

Nis. Omainali t)ahhan. Chairpersom 
Busitness )ept. FacIty of[Economics 

P0. Box 36 
Mcdina-lc on. G I ANA 

Virinia Saurwein 
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Affiliates 
of 
Women's World Banking 

Associacao Brasileira para o 
Desenvolvimento da Mulher-
Banco da Mulher-
Filiada ao Women's World Banking 
At: Ana Lucia Sartori Maia 
Rua da Candelaria, 9-SL. 204 
Rio de Janeiro RJ, Brasil 

Banco Mundial de la Mujer-

Bucaramanga 

At: Luz Marina Ruiz 

Carrera 29 No. 45-55 

Bucaramanga, Colombia 


Fundaci6n Women's World Banking-

Banco Mundial de Mujeres, Cali 

Att: Maria Margarita Guzman 

Calle 2 #2-43 

Cali, Colombia 


Credimujer 

Alt: Carmen B. de Soto 

P.O. Box 459 

San Jose, Costa Rica 


Asociaci6n 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 Halpem 
9. Impasse du Talus 

75018 Paris, France 


Femin' 	Autres 
Attn: Estelle Di Dia 
B.P.418, CEDEX II 

75527 Paris, France 


Women's World Banking (Ghana) Ltd. 
Att: Comfort Engmann 
P.O. Box M242 

Accra. Ghana 


Fonds Haitien d'Aide h la Femme (FHAF) 
Att: Josseline Fethiere 
Rue Panamericane # 14, Apt. 7 
B.P. 15065 

Petionville, Haiti 


Fundaci6n Hondurefia para el Desar rollo 
de [a Mujer (FUNHDEMU) 
Att: Nora de Martinez 
ASEPADE 
Apartado Postal No. 444 
Tegucigalpa, D.C., Honduras 

Affiliates in Argentina 
AustraliaFormation in Bangladesh 

the following Botswana 
Colombia (Medellin) Paraguay

Countries: Ecuador 	 Peru 
Indonesia Rwanda 
Ivory Coast Senegal 
Lesotho Sri Lanka 
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Friends of Women's World BanKing/ 

Western India 

At: Ela R.Bhatt 

Self-Employed Women's Association 

SEWA Reception Centre 

Opp. Victoria Garden 

Bhadra, Ahmedabad 380 001, India 


Associazione per ia Women's World 

Banking in Ita!ia 

Alt: Maria Grazia Randi 

Presidente, AIDDA 

Corso Europa 14 

20122 Milano, Italy 


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: Nancy B. Doe 

P.O. Box 1907 

Monrovia, Liberia 


Bureau Executif National 
Union 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 

OffJalan Birch 

Kuala Lumpur. Malaysia 


Stichting WWB Nederland 
Att: Siska Pothof-Haaxman 
Kromme Nicuwe Gracht 6 
3512 HG Utrecht, The Netherlands 

Women in Finance and Entrepreneurship, 
Nigeria (WIFE) 
(Nigerian Chapter of Women's World 

Banking) 

Att: Modupe I. Okojie 

P.O. Box 53244 

lkoyi, Lagos, Nigeria 


Nepal 
New Zealand 
Pakistan 

Flapua New Guinea 

Stichting to Promote Women's World Banking 

Women in Finance and Entrepreneurship,
 
Inc., Philippines (WIFE) (Philippine
 
Chapter of Women's World Banking) 
At: 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 Leone)
 
Affiliate of Women's World Banking 
Att: Agnes Taylor-Lewis 
Stephen Bathurst House 
I Bathurst Street
 
Freetown, Sierra 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
 

Fundaci6n Uruguaya Women's World
 
Banking
 
Alt: Beatrix Migliaro de Levrero
 
Presidencia de la Republica
 
Unidad para el Desarrollo
 
Casa de Gobiemo
 
Px. Independencia
 
Montevideo, Uruguay
 

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

Women's World Banking/West Virginia 
Affiliate, Inc. 
Att: Chris Weiss 
Women and Employment 
1217 Lee Street 
Charleston, WV 25301 USA 

Zimbabwe Women's Business 
Promotion Pvt. Ltd. 
Att: Ms. Eisnet Mapondera
 
10 Meredith Drive
 
Eastlea, Harare, Zimbabwe
 

Sweden
 
Switzerland
 
Tonga
 

United Kingdom 
United States
 
Zaire
 
Zambia
 


