






































Regional Report - Denver

The Denver Workshop

The National Women's Business Council, the Federal Reserve System, and the U.S. Small
Business Administration joined in partnership with the Colorado Women's Business Council
and the Colorado Women's Leadership Coalition to sponsor this expert policy workshop on
building assets through equity investments. The workshop participants, a selected group of
business owners, investors, lenders, educators and financial regulators, met in small groups
to focus on innovative ways to encourage equity investments in small, women-owned
businesses. Within the last decade, Colorado has experienced significant growth in the
number of women-owned, small businesses. At the present, women own forty percent of
Colorado firms, making the state a perfect location for this topic. Developing strategies to
help these small businesses grow is the new challenge for state and local governments.

The Experts Recommend

The workshop challenged participants to develop and reach consensus on policy
recommendations to improve access to new sources of early stage, equity investments in
women-owned, small businesses. Over the years, little attention has been paid to public
policy that addresses ways to build assets and owners' equity in small and women-owned
businesses. Because participants felt that lenders consider debt financing for small
businesses only when the asset side of the balance sheet is adequate to carry the liability,
participants suggested strategies that would "prime the asset pump" for women
entrepreneurs. The strategies developed at this workshop should enable women-owned
firms to expand their businesses and to use debt financing in more productive ways.

Expert Policy Recommendation

Create a public-private sector partnership to establish an "equity pool" to facilitate
- investments in the $50,000 to $500,000 level in women-owned, small businesses.

Borrowing from the successes of both the Small Business Investment Company and
Microenterprise Development programs, workshop participants recommended creating a
new vehicle to bridge the capital gap between the needs of very small start up companies
and those of more established or high growth firms. Although changes to the Community
Reinvestment Act (CRA) allow financial institutions to invest in intermediaries such as
Small Business Investment Companies (SBIC), Minority Enterprise Small Business
Investment Companies (MESBIC), and venture capital funds, the lenders at the workshop
indicated that the CRA changes would not materially effect the small business market
targeted by the workshop because these businesses are typically too small to be candidates
for any of these funds.

The participants recommended creating a new fund that would target businesses whose
capital needs and whose projected rates of retUTIl are lower than those normally considered
by venture capital concerns. As envisioned, these businesses would have the potential for
slow but steady growth. Suggested strategies for developing the fund included:
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• reducing the mjnjmum capital size requirements (currently $1 million) for establishing
SBICs owned by regulated financial institutions;

• incorporating equity financing programs as part of the SBA's Microenterprise program;
and

• supporting the "pools" through tax incentives to encourage investments in small
businesses. Examples include: federal tax incentives for equity investment in the pools;
incentives for donated products and services; capital gains tax relief for long term
investments; and a federal tax form check-off for voluntary contributions.

In addition to providing capital and credit incentives for lenders and investors, participants
felt providing business and managerial assistance, as well as entrepreneurial mentoring,
was critical to growing companies. Suggestions included modernizing and expanding the
Service Corps of Retired Executives (SCORE), and expanding the microenterprise program
to accommodate an entrepreneurial mentoring network. Businesses seeking access to the
"equity pool" would be required to use the training and mentoring services, perhaps through
a "virtual incubator".



Regional Report - Fargo

The Fargo Workshop

The National Women's Business Council, the Federal Reserve System, and the U.S. Small
Business Administration (SBA) partnered with the North Dakota-based Women's Business
Institute, the South Dakota-based Entrepreneur Network for Women, and the Minnesota
based Women in New Development to sponsor this expert policy workshop on access to
capital for women-business owners in rural communities. The workshop participants, a
selected group of business owners, lenders, government officials, and financial regulators,
met in small groups to discuss their experiences with empowering women to launch
successful businesses and encouraging communities to foster the growth and development
these businesses need.

The Experts Recommend

The workshop participants looked at ways that women-owned business could help stimulate
the region's economy. Participants were charged with developing and reaching consensus on
recommendations to improve access to credit for women who live and operate their own
business in rural areas.

Expert Policy Recommendation

Establish an entity to coordinate a network of "one stop shops" to provide credit and
technical assistance to women in rural communities.

While there is a range of technical assistance programs available and a healthy demand for
these services, the business owners present were generally unaware of these resources.
Participants cited geography, a dispersed population, and few sources for capital and credit
as roadblocks faced by women business owners seeking access to credit in the region. To
overcome these roadblocks, participants suggested creating a partnership network to link.
and maximize the resources already available. For example, to expand the availability and
flexibility of the existing private credit structure, participants recommend linking the
government guaranteed microcredit and capital access programs with the resources
available through technical assistance providers, such as small business development
centers, women's business centers, and other community based business development
initiatives. This linkage was viewed as critical to the success of any effort to stimulate
economic and entrepreneurial development in the region.
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The Kansas City Workshop

The National Women's Business Council, the Federal Reserve System, and the V.S. Small
Business Administration joined in partnership with the Kansas City based Home Business
Connection and the American Business Women's Association, to sponsor this expert policy
workshop on access to capital and credit for home-based enterprises. The workshop
participants, a selected group of business owners, lenders, investors and fmancial regulators,
met in small groups to discuss their experiences in providing and accessing sufficient capital
to sustain these very small enterprises. As the growth of the economy continues to depend of
the growth of small businesses, attention must be focused on ways to minimize the risk to
lenders so that they can make the small loans more profitably. Encouraging the development
of new regulatory policies and fmancial instruments that will increase the flow of capital
and credit to very small businesses was the focus of this workshop. Kansas City was chosen
for this topic because of the significant number of small home-based businesses owned by
women in the area.

The Experts Recommend

Expert Policy Recommendation One:

The SBA and Congress shall clarify the definition ofhome-based businesses,
creating a new class ofcommercial enterprise, in order to differentiate these
businesses from the more inclusive category ofsmall businesses.

1. Create a new preferred lending category for banks who lend to very small
businesses. Business owners were concerned that loans of less than $50,000 were as
costly for the lenders to process as loans in excess of $1 million. Lenders agreed that
even though the SBA had reduced the paperwork required of borrowers who apply for a
federally guaranteed loan, banks are still required to fill out the same volume of
paperwork. Lenders felt that the degree of risk and complicated reporting procedures
involved in participating in the SBA's Low Doc and CAPLines program were a strong
disincentive for them to participate. To make loans under $50,000 more profitable for
lenders, participants recommend the federal government simplify the regulations placed
on small business lenders thereby decreasing administrative costs. V sing a concept
similar to the SBA's "preferred and certified" lending categories, lenders in the new
"select" category would receive special rate subsidies for creating substantial portfolios of
small loans.

2. Expand the federal microenterprise development pilot to provide programs
specifically for home based businesses. Business owners expressed a preference for
access to a "ready source of capital" but found lenders reluctant to make the smaller loans
or to issue credit cards directly to the business. Participants also felt that owners who
had more training in managing a business, as well training in the intricacies of what
lenders look for when making loans, had a better chance of receiving financing and
growing a successful business. The microenterprise pilot which provides both "lending
and learning" was deemed by the participants to be an ideal program for home-based
businesses because it includes "business training" as an integral part of its program. This
training factor is not usually a component of other lending programs.
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Expert Policy Recommendation Two:

School curricula should include lifelong business and economic education
programs which can be incorporated at the earliest grade level. This training
should include practical experience in running a business and should prepare
students to be entrepreneurs.

Participants believed business, managerial, and mentoring assistance should be more
accessible. Incorporating economic literacy, entrepreneurship, and the "work ethic" into the
school curricula was felt to be an important educational effort which could begin as early as
the kindergarten level. Modernizing the Service Corps of Retired Executives (SCORE), and
expanding the microenterprise development program to provide training and technical
assistance to home-based enterprises, was also highly recommended.
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The New Orleans Workshop

The National Women's Business Council, the Federal Reserve System, and the U.S. Small
Business Administration (SBA) partnered with two Louisiana-based women's business
centers, the Southeast Louisiana Black Chamber of Commerce (SLBCC) Womens' Business
Center and the Women Entrepreneurs for Economic Development, to sponsor this expert
policy workshop on empowering women to move from welfare to self-employment. The
workshop participants, a selected group of business owners, lenders, financial regulators,
and intermediaries who help transition welfare recipients to the workforce, met in small
groups to discuss their experiences with programs that provide training, mentoring, and
microcredit to welfare recipients interested in self-employment. Participants recommended
both local and national strategies to address the current issues and challenges raised by the
federal government's new welfare-to-work initiative.

The Experts Recommend

Expert Policy Recommendation: A Local Solution

Create a revolving community/microenterprise loan fund to provide microcredit and
technical assistance to welfare recipients engaged in self-employment.

No microenterprise development funds presently exist in Louisiana. Participants
recommended that the SBA and the Department of Treasury, (through its Community
Development Financing Initiative (CDFl) fund), work with local officials and community
development organizations to establish one or more revolving community/microenterprise
loan fund throughout the state. As envisioned, this revolving fund would screen potential
candidates and offer them credit, technical assistance, and microenterprise training. In
addition, the fund would also help welfare recipients start and maintain their own
companies.

Expert Policy Recommendation: A National Solution

Part 1

Integrate strategies for self-employment and microenterprise development into federal and
state employment, training, and economic development programs.

The participants felt strongly that the success of a self-employment strategy relies in part on
its inclusion in programs that promote economic development. Moreover, participants
argued that federal economic, community development, and microenterprise development
efforts should be coordinated and expanded to provide the credit, technical assistance, and
microenterprise training new entrepreneurs need to develop and expand a business.
Participants also recommended adding a self-employment component to the federal
government's community development and employment training programs. For example, to
promote entrepreneurship, the Department of Housing and Urban Development's
Community Development Block Grant Program, the primary funding mechanism for
economic development in many communities, should consider the needs of the self-employed
for training, credit, and technical assistance.
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Part 2

Reevaluate current welfare policies and proposed reform. policies, including time limitations
on welfare receipt, for their effectiveness as income supplements for poor women working
towards self-employment.

The participants felt that current economic development policies favor employment over self
employment strategies. They recommended revising laws which do not allow a woman to
accumulate financial resources or pursue entrepreneurship as an employment strategy.
Workshop attendees suggested the following tactics for improving welfare reform.:

• increase self employment training and minimum education guarantees

• provide flexibility when enforcing the two-year transitory support period for welfare
recipients. Participants thought this period may not be long enough for a woman to
achieve self-sufficiency through self-employment.

• increase the amount a woman may earn and receive supplemental government benefits

• increase the asset limits for welfare recipients. Participants believed these limits act as
barriers for the development of self-employment activities.

• increase the child and health care assistance amounts available during the transitory
support period

• offer participants in welfare reform. initiatives microcredit as an alternative to paid
employment
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The San Francisco Workshop

The National Women's Business Council, the Federal Reserve System, and the U.S. Small
Business Administration (SBA) partnered with silicon valley-based Women In Technology
International to sponsor this expert policy workshop on access to equity capital for women
led businesses. The workshop participants, a selected group of business owners, investors,
and financial regulators, met in small groups to discuss their experiences with raising and
investing in venture capital. The participants agreed that the supply of venture capital
funds was not sufficient to meet the demands of the rapidly growing ranks of women-led
technology firms. They saw targeted tax and regulatory incentives, programs which
leverage private capital with government guarantees or matching funds, and a nationwide
marketing effort to raise the visibility of women-led firms as integral to the success of
raising equity capital.

The Experts Recommend

Expert Policy Recommendation Number One:

Establish targeted tax or regulatory incentives to stimulate equity capital investments in
women-led businesses.

The participants felt tax incentives would encourage investments in technology-based
businesses. They were optimistic that changes in the federal capital gains tax laws and
revisions to the Community Reinvestment Act (CRA) presented new stimuli for both banks
and private companies specializing in providing venture capital to small businesses. While
new policy changes should increase the flow of capital to all small businesses, the
participants recommended taking these changes a step further by introducing targeted tax
and regulatory incentives to encourage direct investments in women-led businesses. In
addition, the expansion of government loan guarantees, matching funds, and grant
programs, such as those offered under the SBA's 7(a) lending program, the Small Business
Investment Company (SBIC) program, and the Small Business Innovative Research (SBIR)
program, could increase access to funding for such high risk activities.

Expert Policy Recommendation Number Two:

The private sector, in particular a consortium of women's business organizations, should
initiate a nationwide marketing, research, and public relations effort to increase the venture
capital market's familiarity with, and the attractiveness of, women-led firms.

Participants acknowledged that the need to target federal programs for women or minorities
is difficult to substantiate without supporting economic data or disparity studies. They also
recognized, however, that it may be more appropriate and expedient for the the private
sector to assume responsibility for this data colletion. Participants agreed that more
research on women-led high growth businesses was necessary to target and market these
firms to investors.
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The Seattle Workshop

The National Women's Business Council, the Federal Reserve System, and the U.S. Small
Business Administration (SBA) partnered with the Seattle Chamber of Commerce, Small
Business Action Council to sponsor this expert policy workshop. The participants, a selected
group of business owners, lenders and financial regulators, met in small groups to discuss
their experiences in the global marketplace. The workshop presenters provided information
about new federal and state programs established to help small businesses break into export
markets. In general, business owners were unaware of these government programs and
recommended the SBA develop and implement a marketing plan to inform small businesses
of these resources. The group also recommended that the SBA establish export lending and
support services targeted at service-based businesses.

The Experts Recommend

Expert Policy Recommendation Number One:

Develop a comprehensive marketing plan for the federal government's U.S. Export
Assistance Center program and the SBA's Export Technical Assistance Program. This plan
would involve coordination among federal agencies, banks, law firms and accounting firms to
provide both financing and technical assistance for small businesses seeking opportunities in
export markets.

Although the SBA and other federal and state government agencies have implemented
valuable programs for lenders and borrowers that significantly increase the access to capital
and trade information for exporters, participants were generally unaware of these programs.
An extensive marketing plan would help increase familiarity with and use of these
programs.

Expert Policy Recommendation Number Two:

Develop new export financing and assistance programs targeting the needs of service-based
businesses.

Financing exports of service-based companies presents special problems because often there
is no tangible asset for a borrower to offer as collateral. Absent collateral, small service
providers must look to financial options other than secured loans, as a means of raising
money to finance their international sales. Participants who had sought financial
assistance from the SBA or state small business export promotion programs, however, did
not believe these programs were designed with service-based businesses in mind. To make
governmental programs more responsive to the needs of export firms, participants
recommended that the export assistance centers help service businesses negotiate advance
or progress payments and help locate equity capital. Participants also suggested new
lending criteria using intangible assets, such as intellectual property, for financing these
ventures.
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The National Women's Business Council was created by an act of

Congress to serve as an independent, bipartisan source ofadvice and

policy recommendations to the Interagency Committee on Women's

Business Enterprise, the U.S. Small Business Administration, Congress,

and the President. The Council members are successful women business

owners and advocates representing women's entrepreneurship nationwide.

The Interagency Committee on Women's Business Enterprise,

comprised of senior officials from 9 federal agencies and the White

House, ensures that women's economic issues are being addressed at the

highest policy-making levels. The committee reports directly to the

President and the Congress. Both the Federal Reserve System and U.S.

Small Business Administration are active members of the Interagency

Committee.

The Federal Reserve System is the central bank of the United States.

The Federal Reserve was founded by Congress in 1913 to provide the

nation with a stable and flexible monetary and fmancial system. It is

composed of a central, governmental agency, the Board of Governors, and

twelve regional Federal Reserve Banks, located in major cities throughout

the nation.

The U.S. Small Business Administration was created in 1953 as an

independent agency of the federal government to aid, counsel, assist and

protect the interests of small business concerns, to preserve free

competitive enterprise and to maintain and strengthen the overall

economy of our Nation. The SBA revolves around two principles:

customer-driven outreach and quality focused management.

Sleering Committee

Barbara Lowrey
Federal Reserve System

Sherrye Henry
U.S. Small Business Administration

Amy Millman
National Women:S Business Council

Carol Whitney
Workshop Series Facilitator
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The Expert Policy Workshop Series was a public-private sector partnership

designed to give local women entrepreneurs a voice in public policy

formulation that impacts their businesses. The partnership involved federal

officials and nationally recognized women business leaders including, the

U.S. Small Business Administration's field operations staff and the Federal

Reserve System's Consumer and Community Affairs staff. The local women

business leaders and advocates, our private sector partners, were instrumental

in the success of these workshops. The following organizations are to be

commended for their support and participation in this series.

American Business Women's Association

Center for Women & Enterprise, Boston

Colorado Women's Business Office

Colorado Women's Economic Development Council

Colorado Women's Leadership Coalition

The Entrepreneur Network for Women, Watertown

Georgia Women's Business Initiative

Home Business Connection

National Association of Women Business Owners

North Texas Women's Business Council

Seattle Chamber of Commerce, Small Business Action Council

Southeast Louisiana Black Chamber ofCommerce Women's Business Center

Women Entrepreneurs for Economic Development, New Orleans

Women in New Development, Bemidji

Women in Technology International

Women's Business Institute, Fargo
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Ms. Penny Retzer Administrative Services
Mr. Dennis Huber Women's Business Institute Ms. Laurel Goforth
United Tribes Technical College Ms. Sheila Birkner UMBBank

Ms. Katherine Satrom BDZines
Ms. Ruth Anne Iverson Satrom Travel & Tour, Inc. Ms. Natasha Graves
Classic Promotions Ms. Elizabeth Blanchard Senator Kit Bond

Ms. Lois Scheider InforMED
Ms. JoAnne Johnson Senator Kent Conrad Ms. Mal)' Grimes
Rep. Collin Peterson Ms. Janet Bonet Letters of Pleasure

Ms. Susan Shearer Stumpf Metro Home Based Business
Ms. Twila Kekahbah Harvey Sand & Gravel Associates Ms. Laura Guillot
Kashpaw Enterprises Rep. Karen McCarthy

Ms. Holly Smith Ms. Rosetts Boyd
Ms. Jean Kiesau Red Lake Tribal Council Mega Vend Inc. Ms. Sharon Gulick
Home of Economy Missouri Department of

Ms. Pat Steeves Ms. Ethel Brown Economic Development
Richels Beverages, Inc. Mercantile Bank of Kansas City
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Ms. Loyette Hayden Ms. Sylvie Radvinsky Ms. Gayle Yelenik Ms. Teri G. Fontenot
Let Loy Do It Advanced Computer Services Home is Better Women's Health Foundation

Ms. Marian Herrington Mr. Brad Scott Ms. Jolinda Young Mr. Bob Gayle
Herrington Display, Ltd. Senator Kit Bond Resultex, Inc. Chamber of Commerce

Ms. Macie Houston Ms. Cesse Sessel Ms. Marie Young Ms. Cathy Harris
Senator Sam Brownback Creative Displays Black Chamber of Commerce C. Harris Companies, Inc.

of Greater KC
Ms. Kathy Hunter Mr. Jack Sherer Ms. Monetta W. Henson
Commerce Bank Citizens National Bank Ms. Barbara Zeigler Henson Production

KC Smal! Business Analysts
Ms. Katrina Jackson Ms. Cheryl Simmons Ms. Laverne Kilgore
First Step Fund Office of the Treasurer Ms. Betty Zeigler SLBCC Women's Business Center

Insignia Promotions
Mr. Paul Jokerst Ms. Charyl Smith Ms. Karen Kurtz
AT&T Capital Corporation Coco's After 5 United Air Conditioning

NEW ORLEANS
Mr. Bob Koliach Ms. Carrie Stapleton Mr. Chris Laborde
Johnson County Community Phillips-West, Inc. Chamber of Commerce
College Ms. Sandra C. Adams

Ms. Judy Sutton Louisiana Maternal & Child Ms. Helen W. Lang
Ms. Michelle Butler Latham LogoMotion Health Coalition Section 8 Residential Council of
Rep. Jim Ryun New Orleans

Ms. Linda Gill Taylor Ms. Lauren Anderson
Ms. Lisa Linville Interim Legal Services Neighborhood Housing Services Ms. Rosa Langley
A Mother's Touch Small and Emerging Business

Mr. Dan Teahan Mr. Marvin Beaulieu Development
Mr. David Long Mark Twain Bank United Bank & Trust
Johnson County Certified Ms. Dian Lusher
Development Company Ms. Tracy Thomas Ms. Cynthia Beaulieu Dynel Communications

Tracy Thomas PR & Advertising Women Entrepreneurs for
Mr. Rick Lutz Economic Development Ms. Elise McCullough
Hillcrest Bank Ms. Pam Ulmer Staffing Solutions

Accounting and Business Ms. Shirley Brown
Ms. Hildy Ann McElvain Resources SB Shirlee AMC Co., Inc. Ms. Rosana Nash
Decorating Den Conference Child Care Services

Ms. Laura Valverde Ms. Diane Carney
Ms. Loren Medley Host Carpet Care d Enterprises Ms. Sara Roberts
Kansas Electric Power Co-op Sara A. Roberts Professional

Ms. Susan Weir Ms. Trinette Casimere Accounting Corporation
Ms. JanellMoore Professional Expectations SLBCC Women's Business Center
Baby Baskets Delivered Ms. Irene Salahuddin

Ms. Robin Wells Ms. Cheryl Cramer Salahuddin International
Ms. Cate Morris Country Club Bank New Orleans Private Industry
The C-Net Council Ms. JoAnn Slaydon

Ms. Diane Wier Slaydon Consultants, Inc.
Ms. Nancy Nauser Nations Bank Ms. Judy Ewell Day
Consumer Credit Counseling Government Relations Ms. Patsy Strider

Mr. Bob Wiley Casa-New Orleans
Ms. Margie Padgitt Mark Twain Kansas City Bank Ms. Ann Duplessis
Balloon Events Liberty Bank and Trust Ms. Crystal Jones Taylor

Ms. Becky Wilson National Center for Public &
Ms. Jamie Parkison Wilson Direct Source Ms. Susan Eddington Private Alternatives
Juxtaposo-PhotolProse Images, Images

Ms. Cheryl Womack Ms. Herma Thomas
Ms. Dale Pearson VCW,Inc. Mr. Joseph Ewell Women in Community Service
KC SoHo Buyers's Guide Southeast Louisiana Black (WICS)

Mr. Tina Wurth Chamber of Commerce
Ms. Cathy Pribyl Natural Soap Co. Ms. Carol Ward
Smart Choice Hibernia National Bank
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Ms. Viola Washington Ms. Mary Howell Ms. Denise Ryan Ms. Anna Marie Canales
Welfare Rights Organization Seismic Valve Company Stallion Technologies Solei! Noir District

Ms. Judith Watts Ms. N. Whitney Johns Ms. Carol Sands Mr. Michael Cann
Agenda for Children Capital Across America, Inc. Sands Marketingplus, Inc. Whidbey Island Bank

Ms. Monalina Wilson Ms. Anna Johnson Ms. Gail Schulte Mr. John Canning
Cierra Productions, Inc VR Communications, Inc. Abingdon Business Capital AT&T Small Business Lending

Corporation
Ms. Linda Kazares Ms. Janese Swanson

SAN FRANCISCO Ambit International, Inc. GirlTech Mr. J.E. Cannichael
Kitsap Bank

Ms. Jennifer Kenny Ms. Virginia Turezyn
Ms. Eve Abbott Emergent Management Information Technology Ventures Mr. Mike Clementz
Organizer Extraordinaire Consulting, Inc. North Sound Bank

Ms. Elna Tymes
Ms. Cherie Arnold Ms. Lynn Leahy Los Trancos Systems Ms. Joyce Coffaro
Capital Missions Company Leahy & Associates Coffaro's Baking Company

Ms. Pam Versaw
Ms. Dina Jan Artz Ms. Etienne Legrande Medicounsel Mr. Damian Cordova
Paine Webber, Inc. The Enterprise Group Rep. Jim McDermott

Ms. Dorothy Webster
Mr. Paul Bidinger Ms. Linda Lipscomb Webester Institute ofTechnical Ms. Melaine Dequesnel
GirlTech Hoven, Ness, Lipscomb & Cross Skills Wells Fargo Bank

Ms. Karen Bixby Ms. Karen Marengi Ms. Lily C. Yang Mr. Patrick Fahey
Oasis Capital Smith Barney, Inc. Neuromark Pacific Northwest Bank

Ms. Christine Cordaro Ms. Teresa Martin Mr. Anthony Feraro
Aurora Ventures Partners Project Cool SEATTLE Zions First National Bank

Ms. Twila Foster Ms. Wanda Martinez Ms. Jean Ferries
Jackson Tufts Cole and Dean Ryan Consultants & Ms. Anne Abrams Brooksode Soap, Inc.
Black, LLP Designers Bow Wow Meow

Ms. Janice Friedman
Ms. Cathy Gawne Ms. Susan Mason Mr. Ernest Ballou JFMR, IncILynlee's
Shapiro, Rosenfeld & Close Onset Ventures Wells Fargo Bank

Ms. Sally Fuller
Ms. Sylvia Gerst Ms. Marlene McDaniel Ms. JoAnne Bassett Cascade Signs
Gerst App, Inc. Wire Networks Bassett Aromatheraphy

Ms. Linda Granat
Ms. Dianne Giancarlo Ms. Elena Medo Ms. Madeline Beery Seattle VIP Services Inc.
Giancarlo & Gnazzo White River Concepts Aids Impaet

Ms. Roberta Greer
Ms. Anne Gingras Ms. Kate Mitchel Ms. Fran Bigelow Tillicum Village and Tour
Systems Partners Bank America Ventures Fran's Chocolates, Ltd.

Ms. Julie Hadnot
Dr. Virginia Gordon Ms. Catherine Muther Mr. James Bishop Rep. Ronald V. Dellums
Safety Associates, Inc. Three Guineas Fund Skagit State Bank

Mr. Conrad Hanson
Ms. Pamela Gray Ms. Meryl Natchez Ms. Halina Bojarski Citibank
HeImetika, Inc. Tech ProselMaster Software Bojarski and Associates

• Ms. Kay Harlan
Ms. Loren Gruner Ms. Fira Nazari Ms. Florine Bolar Another Door to Learning
Integral Results Citibank Senator Slade Gorton

Mr. Scott Harvey
Dr. Marianne Hamm Ms. Bren Norris Mr. Robert Bryce Kitsap Bank
Accsys Technology, Inc. Bren Norris Associates, Inc First Heritage Bank

Ms. Stacy Hill
Ms. Joan Horvath Ms. Audrey Rice Oliver Ms. Phyllis Campbell Stock & Hill Landscapes, Inc.
Jet Propulsion Laboratory Integrated Business Solutions US Bank ofWashington
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Ms. Kay Hirai Ms. Marianne Kriezek Mr. Rick Meikle Ms. Diane Symms
Studio 904, Inc. Sound Micro Systems Towne Bank Lombardi's Cucina

Mr. Ralph Holliday Mr. Paul Leliakov Ms. Tish Oye Ms. Patricia Taylor
KeyBank National Association The Money Store Investment Glassworks Rep. Jim McDermott

Corp.
Ms. Elizabeth Huang Ms. Vallie Pavino Mr. Roy Throndson
Washington First International Ms. Kristina Masreliez Pavison Worldwide enterprises Evergreen Bank
Bank Kaytek Marine, Inc.

Ms. Clare Petrich Ms. Grace Tsujikawa Boyd
Ms. Kazuko Ishirnaru Ms. Gretchen Mathers Marine Relate Real Estate Pyro Media
Emerald City Export Gretchen's of Course

Ms. Nancy Ray Ms. Linda Wilson
Ms. Sally Jewell Ms. Beverly McConaghy Rucker's Bo'K's AdCorp
Western Bank Financial Network Investment

Corporation Mr. Patrick Redmond Mr. Scott Winship
Ms. Donna Jordan VIking Community Bank North Pacific Bank
Heller First Capital Corporation Ms. Duce McLean

Thistle Press & Seattle Mr. John Rindlaub Mr. Daniel Yerrington
Mr. Douglass Kemper Walking Tours Bank ofAmerica, NW NA dba Centennial Bank
Key Bank Seafrrst Bank

Ms. Paula Medina Ms. Jody Yoder
Ms. Laurie Klein Mediterranean Italian Fashions Ms. Delores Rossman Accountant
Valberg Corporation K'lyte International Inc.

Ms. Gina Medina
Mr. Richard Kneipp Mediterranean Italian Fashions Ms. Jean Sensei
Islanders Bank Sensei & AssociatesfThe

Exchange Tavern


