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The National Women's Business Council is pleased to present the following 
report from our Access to Equity Capital Expert Policy Workshop. Not only 
are the ideas expressed futuristic, the resulting initiatives reflect your 
outstanding foresight as active participants. Thank you for helping shape 
the future of women business owner's access to financing in such a positive 
way. The workshop was successful due to your sincere input. 

As you will see through this report, The Access to Equity Capital Workshop 
was an in-depth, comprehensive discussion of the barriers women 
entrepreneurs face in gaining access to capital and credit. In cooperation 
with the Federal Reserve the Council has identified issues of concern to 
women business owners and establish plans of action. 

We are committed to our mission of ensuring the full participation of 
women business owners in the free enterprise system. The Council will 
continue to address the needs and concerns of our country's women 
entrepreneurs. It is our hope that this document will not only vocalize our 
policy recommendations but serve as the catalyst for their implementation. 

May this document serve as a useful tool. 
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THE SECRETARY OF COMMERCE 
Washington. D.C. 20230 

As Vice Chair of the National Women's Business Council, I, along with 
President Clinton and this administration, am committed to increasing opportunities 
for women-owned businesses. With more than 6 million businesses owned by 
women today, optimism for their success is well-founded; but efforts to assist 
them as they strive to overcome long-standing barriers are still needed. 

Women-owned businesses are the fastest growing sector of our economy. 
Increasing the number of businesses they own will enhance our efforts to create 
jobs and stimulate the economy. Thus the work of the National Women's Business 
Council is more important than ever. Under Mary Ann Campbell's leadership, the 
NWBC has made great strides, achieving measurable goals for women business 
owners, including new initiatives which will increase their access to capital. 

This is, perhaps, one of the most pressing issues the NWBC seeks to 
address. Exploration of different and innovative sources of funding is necessary for 
most women when starting or expanding a business. Forums like this one are 
useful for explaining what options exist. Additionally, it can help reinforce the 
message to traditional commercial lenders and other capital providers that women 
business owners are a serious and growing force in the business world; that ~hey 

embrace the entrepreneurial spirit which drives this country. 

The Department of Commerce supports and encourages the discussion here 
today. I commend the National Women's Business Council's work to increase 
public awareness about problems facing women business owners and its actions to 
resolve them. 

Ronald H. Brown 
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FEDERAL RESERVE BANK 
OF CHICAGO 

Dear Participant: 

On behalf of the Federal Reserve Bank of Chicago, I want to express our 
appreciation to you for making the "Access to Equity Capital - Expert Policy Workshop" a 
success. Your participation in this workshop helped us gain a better understanding of the 
barriers that prevent women entrepreneurs from tapping private capital markets, and 
possible ways to overcome them. 

As Federal Reserve Board of Governor Susan Phillips stated, the Federal Reserve 
System has long recognized the importance of improving access to capital for small and 
women-owned businesses. In line with that commitment, the Federal Reserve has hosted 
and actively participated in all of the "Access to Capital Workshops" conducted by the 
National Women's Business Council (NWBC). 

This workshop provided an opportunity to discuss the investment decisions of pension 
funds, insurance companies, and other investors. Because such institutions represent major 
potential sources of funding for women-owned businesses, understanding their investment 
process is critical. Our participation in these discussions helped us in our efforts to foster 
equal and fair access to the whole array of funding sources for all segments of the 
community. 

The Federal Reserve Bank of Chicago welcomed the opportunity to participate in 
this event and looks forward to being a part of future forums focusing on the issue of access 
to capital for women-owned business. 

Sincerely, 

~Ih~ 
Nancy M. Goodman 
Senior Vice President 
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She currently serves on the boards of directors of Tessco, Inc. and Cornerstone Technology. 
She graduated cum laude and Phi Beta Kappa with a B.A. in sociology from the University 
of Pennsylvania and an M.B.A. in finance from the University of Michigan. 

"The venture capital industry is the nation's largest and most vital source of equity funds to 
private companies in all stages of maturity, but particularly to early stage companies with 
high growth potential. In 1993, the industry provided $3 billion of funding to such 
companies. Unfortunately, women have been largely shut out of the venture capital process, 
despite their substantial ownership of U.S. companies. 

Companies owned by women have an annual demand for equity of $12 billion which is 
largely unmet by professional capital sources. I have spoken to many of the women in the 
industry; with few exceptions, neither they not their firms have ever backed a female 
entrepreneur. One pension fund advisor who invests its clients in venture capital LP's 
surveyed 100 limited partnerships in which their clients invested, and over 1,()()() companies 
in which those LP's invested. Not a single company was minority or female owned. Thus, 
there is a tremendous imbalance in supply and demand of capital for women-owned 
companies and the demand is increasing dramatically. Unfortunately, venture capitalists 
work through a relatively small, close knit, old boys network which often doesn't consider 
funding women-owned businesses. We need to examine ways to integrate women into this 
network and make venture capitalists recognize the feasibility of backing a women-owned 
business. " 

Austin Fitts - Expert Policy Workshop Facilitator 
Ms. Fitts is a principal in the Hamilton Securities Group, Inc., a real estate merchant 
banking firm that provides financial advisory and broker, dealer services for the real estate 
community and related financial institutions. In addition,. the fmn is involved in managing 
and investing in private placement equity, nonperforming and subperforming tax-exempt 
debt, and publicly traded real estate stocks and other securities. Prior to her work with 
Hamilton, Ms. Fitts was the Assistant Secretary for Housing-Federal Housing Commissioner 
for the U.S. Department of Housing and Urban Development. Prior to her government 
service, she was managing director of Dillon, Read & Co., NY, NY. She earned a B.A. at 
the University of Pennsylvania and an M.B.A. in Finance from the Wharton School, 
University of Pennsylvania. She serves on the board of First American Bankshares, Inc. 
and the National Multi-Housing Council. She is a member of the Council for Excellence in 
Government, the Urban Land Institute, the Economic Club of NY, the Financial Women's 
Association and the Capital Circle. 
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Nmcy M, Goodman - Federal Reserve Bank of Chicago Representative 
Ms. Goodman is Senior Vice President of the Federal Reserve Bank of Chicago, in charge of 
the Community and Information Services Department. Ms. Goodman has management 
responsibility for the Bank's Community Affairs Office, which implements various outreach 
activities related to community reinvesting and fair lending. Nancy Goodman joined the 
Bank in 1962 as a senior research analyst in the economic research department. Goodman 
holds a bachelors degree in economics from the University of Michigan and did graduate 
work in economics at Columbia University. She is also a graduate of the Graduate School of 
Banking at the University of Wisconsin. 

"The Council and the Federal Reserve Board have worked closely together, holding regional 
conferences and workshops to tackle the issue of access to capital. We are pleased with the 
liaison and feel we are closer to achieving our goal of giving women-owned businesses the 
same advantages in the financial marketplace that their male counterparts have. 

"A Guide to Business Credit for Women, Minorities and Small Business" is a publication of 
the Board of Governors and it is included in your registration packet. 

I am very pleased to see the two National Women's Business Council members, Marilu 
Meyer and Saundra Herre, who have been on the Federal Reserve Bank of Chicago's 
Advisory Council. Their input has been invaluable - I'm sure you all know what great 
resources they can be! Our hope is that all of us will come away with new ideas and better 
information about opportunities and strategies that can be pursued by providers and users of 
capital alike." 

George Kalidonis - &pen on Panel #2 
Mr. Kalidonis has had a remarkably varied business and academic career. In 1982, after 
spending many years as an executive for several large consumer products corporation, he 
founded Technology Planning & Development Corporation. He also serves as President & 
CEO of the Chicago Capital Fund. His primary focus is to motivate operating managers to 
understand the changing fundamental structures and dynamics of their business environment 
and to develop innovative responses to the emerging demands of the future marketplace. Mr. 
Kalidonis is a columnist, has written and directed videotape features and has been a frequent 
commentator on radio and television programs. He earned a PhD in Technology Policy at 
the University of Illinois, an M.B.A. and a B.S. in Industrial Management from Wayne State 
University. He has undertaken post doctoral studies in political science/critical theory and 
has taught at the Keller Graduate School of Management, the University of Illinois at . 
Chicago and the Poynter Institute for Media Studies. In 1988, he received the Clarence 
Darrow Award for outstanding contributions to human dignity and social justice. 
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"It is critically important to distinguish between self-employment, lifestyle businesses and 
growth businesses. Only growth businesses can attract arms length (non-relatives or friends) 
investment capital. The principal reason for this situation is because only growth businesses 
retain earnings for reinvestment into growth. The other two types of business' earnings are 
withdrawn by its owners, in one fashion or other, for personal use. This puts the outside 
investor in the unacceptable situation of substituting their capital for investment into growth 
for the earnings withdrawn by the firm's owners. No one is willing to invest more money in 
a privately-held business than the owners have invested. 

Venture capital partnerships are deluged by business plans. From their prospective, they 
must use very efficient screening mechanisms to filter investment criteria. Therefore, your 
plan will receive an in depth review, only if it is specifically and realistically tailored to each 
recipient's investment criteria. Mass mailings are a waste of time and lead to unnecessary 
disappointment. Research each potential investor's investment criteria, and mail your plan 
only to those venture firms who could be interested in your plan. Remember, from the 
prospective of the investor, you are selling an investment opportunity. 

Finally, if you really believe in your idealbusiness and in yourself, follow Winston 
Churchill's advice, "Never, never, never ever give up". Do whatever it takes. With enough 
time, you sneak ahead while no one is watching. The idea is to endure long enough to 
prevail... 

Betsy Myers - u. S. Small Business Administration Representative 
As the Associate Administrator for the Office of Women's Business Ownership at the U.S. 
Small Business Administration, Ms. Myers serves the fastest growing segment of the small 
business economy. Ms. Myers received her Bachelor of Business Administration from the 
University of San Diego. A former small business owner in California, she serves as an 
advocate for women small business owners and oversees the SBA's procurement, financing, 
technical assistance and mentor programs of the Office of Women's Business Ownership, 
which are designed to provide the tools most needed by women business owners to be 
successful in their enterprises. 

"The Small Business Administration is the government's best kept secret for small, minority 
and women owned businesses - it is the single largest financial backer of U.S. businesses! 
The SBA has 68 district offices, 950 Small Business Development Centers, 6 Business 
Information Centers, an on-line program and a service core of retired executives. The SBA 
has provided over 1/2 million loans and loan guarantees, with our current portfolio at 
approximately $26 billion. 
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The SBA's new microloan program is making a tremendous impact on accessibility to credit 
by providing access to capital for women- owned businesses. The purpose of the program is 
to assist women, low income and minority entrepreneurs and business owners. These 
individuals must demonstrate good character with enough management expertise and 
commitment for a successful operation to assure repayment of the loan. Under this program, 
the U.S. Small Business Administration is authorized to make direct loans to eligible and 
qualified intermediary lenders who will make fixed interest rate microloans to start up, newly 
established and growing businesses. The loans are given for not more than six years and 
range from $100 to a maximum of $25,000. 

One of the most significant programs which will have a great impact in increasing access for 
to the SBA lending program is the new Women's Prequalification Pilot Loan Program. This 
program allows a woman business owner to receive prequalification from the SBA for a loan 
guaranty before going to a bank. The program streamlines the application process and 
provides a quick response to loan requests of $250,00 or less to women business oWners. It 
focuses on the character, credit, experience and reliability of the applicants. 

These programs are two examples of this Administration's revitalized commitment to 
ensuring small business owners, particularly women, fair access to credit and capital. " 

Dr. Susan M. Phillips - Federal Reserve Board ofGovernors Representative 
Dr. Susan M. Phillips was sworn in on December 2, 1991, as a member of the Board of 
Governors of the Federal Reserve System, to fill an unexpired term ending January 31, 
1998. Prior to becoming a member of the Board, Dr. Phillips served as Vice President for 
Finance and University Services and Professor of Finance at the College of Business 
Administration at the University of Iowa. Previously, she served on the faculty at Louisiana 
State University. She also has been a Brookings Economic Policy Fellow and an Economic 
Fellow with the Securities and Exchange Commission. In 1981, Dr. Phillips was appointed 
to the Commodity Futures Trading Commission and became its Chairman in 1983, serving 
until her resignation in 1987 to return to the University of Iowa. Her areas of specialization 
include options and commodity futures, financial management and economic theory of 
regulation. 

"In enacting the statute that created the National Women's Business Council, Congress 
included the Federal Reserve: 1) in part because of our responsibilities for ensuring that the 
Equal Credit Opportunity Act was effectively implemented and enforced; 2) in part because 
of our role as a supervisor of banks, given the general perception that banks currently are the 
major source of funding for small business regardless of gender; and 3) in part because of 
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our monetary policy responsibilities for maintaining stable prices and a growing economy 
which requires that we have a clear understanding of how different productive sectors in our 
economy are faring along with how the financial system in the United States is changing. 

The Federal Reserve has undertaken several initiatives to gain better information about small 
business access to credit and the financial situations confronting small businesses. 

Small Business Survey:
 
In 1989, the Federal Reserve Board, with support from the Small Business
 
Administration sponsored a survey on small business financing to identify the sources
 
of credit and the balance sheet characteristics of small businesses. This year we are
 
essentially repeating that survey, but with an even larger sample to ensure that there
 
are enough women and minority participants to allow us to compare the experiences
 
of various groups within our economy.
 

Small Business and A&ricultural AdyisOl)' Committees:
 
For more timely and immediate feedback on economic and financial conditions facing
 
small business, each of the 12 federal Reserve banks that are part of the Federal
 
Reserve System created Small Business and Agricultural Advisory Committees.
 

First Symposium on Access to Capital: Washington, DC
 
The ongoing interest in the availability of credit and access to capital led the Federal
 
Reserve to agree to host the National Women's Business Council's first symposium
 
on Access to Capital in Washington, DC in September 1992. At that conference, the
 
participating women business owners discussed tIleir perceptions of how they are
 
treated by lenders while bankers described the constraints under which they operate in
 
extending credit. What emerged from the conference was the idea that creating a
 
secondary market for small business loans could expand the total.pool of funds
 
available to small business. By developing instruments to securitize such loans,
 
bankers would be able to "sell off" loans to other investors. These instruments could
 
be similar to those that exist in the home mortgage market. It was also
 
recommended at the conference that the Council together with the Federal Reserve
 
sponsor similar roundtables on a regional basis so that information on different
 
aspects of the issue of access to capital could be obtained.
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First Re&iQnal RQundtable Qn Access to Capital: RichmQnd, VA 
In September 1993, a wQrkshQp was held at the RichmQnd Federal Reserve at which 
participants discussed the cumbersomeness Qf the loan-applicatiQn process, alQng with 
the need fQr mQre centralized infQrmatiQn fQr small business Qwners Qn training and 
Qn sources Qf financing. The conference tQuched briefly Qn the need to look beyQnd 
the banking system tQ alternative sources Qf finance, particular as a business expands 
beyQnd the start-up phase. 

Today, we are here to discuss some ideas about alternative sources Qf financing...As we will 
learn frQm Qur lead speaker, commercial banks in the US arena are nQ IQnger the Qnly source 
Qf financial assets, thus it is important that we understand investment decisiQns Qf pensiQn 
funds and insurance companies. It 

Miriam Santos - Expert on Panel #1 
The HQnQrabie Miriam SantQs has been the ChicagQ City Treasurer since 1989. She is the 
first WQman and first hispanic elected tQ this Qffice. As the city's banker, the Office Qf the 
City Treasurer manages an annual cash flQW Qf mQre than $60 billiQn. Ms. SantQs has 
undertaken a massive restructuring Qf the Qffice. Recognizing the untapped community 
development potential Qf the treasurer's jQb, Ms. Santos has allocated mQre that $50 million 
tQ assist small businesses. In less than twQ years she successfully helped WQmen and 
minQrity-owned businesses Qbtain shQrt-term loans and lines Qf credit by investing $20 
milliQn in her linked Deposit Programs while earning the city clQse tQ $1 milliQn in 
additiQnal interest. After conducting the first financial analysis Qf the city's fQur pensiQn 
funds, she has recommended sweeping changes in pensiQn fund refQrm including the 
consolidatiQn Qf the funds' $5.88 billiQn in assets. Ms. Santos Qbtained a B.A. and law 
degree frQm DePaul University and earned an M.B.A. frQm NQrthwestern University's 
KellQgg School Qf Business. 

"It is my belief that all gQvernment functiQns shQuld ultimately be fQr the benefit Qf the 
taxpayer. As the city's "banker", I believe that it is Qur responsibility to level the playing 
field fQr WQmen and minQrity Qwned business in this city. I fQund that tQ make that a 
reality, I had my wQrk cut Qut fQr me. My missiQn...tQ transfQrm my Qffice intQ a model 
municipal Treasury... tQ be at the fQrefrQnt Qf the grQwing trend fQr municipal gQvernments: 
linking city bank deposits tQ accomplish a particular gQvernmental goal. ThQse goals include 
encouraging the growth Qf small business, especially WQmen and minQrity-owned concerns, 
stimulating jQb creatiQn and prQviding fQr business develQpment, retentiQn and expansiQn. 

42
 



To accomplish this we created several economic development programs beginning with the 
Linking Deposit Program for small emerging and minority and women-owned businesses 
(262 loans were made on 25 million dollars and the city earned an additional $1 million 
dollars in interest). Additional programs which help small businesses receive the money they 
need to survive, improve a banks CRA rating and help reinvest taxpayer money back into the 
community are: Deposits for Industrial Development program for small manufacturing 
companies; Public Investments for Exports program for small exporting firms; 
Contractors' Assistance program for small prime and sub-contracting contractors; and the 
Americans for Disabilities Act (ADA) Compliance Program.· 

Anne Stell.c - Expen Moderator for Panel #1 
Ms. Stelle is the Deputy Manager, Director of Marketing, Investment Advisory Department 
for Brown Brothers Harriman & Co. She is a marketing executive specializing in financial 
services and sales, including developing and implementing successful and innovative asset 
gathering programs. Her background includes relationships with high net worth individuals 
and institutions, with experience in the financial marketplaces of a registered investment 
advisor, bank trust department, Wall Street investment bank and major brokerage frrm. She 
is very active in community and church activities. Anne earned a 'B.A. from Sweet Briar 
College. 

BQ.b Stillman - &pen on Panel #1 
Mr. Stillman is the Associate Administrator for Investment at the U.S. Small Business 
Administration with responsibility for the administration of the Small Business Investment 
Company (SBIC) program. He was formerly Executive Vice President, Treasurer, and 
Director of AEA Investors Inc., from 1972 to 1992, a New York private investment firm 
financed by institutional investors and former CEOs of major companies, which specializes in 
buyouts of medium-sized companies. Prior to that, Mr. Stillman was a general partner with 
Payson & Trask. This firm was one of the first organized venture capital concerns in the 
U.S. During his years with AEA and Payson & Trask, he served as director of numerous 
corporations. Mr. Stillman received a B.E. degree in Chemical Engineering from Yale 
University and an M.B.A. from the Harvard Business School. 

"Small Business Investment Companies (SBICs) and Specialized Small Business Investment 
Companies (SSBICs) are profit-motivated businesses that independently either make loans or 
equity investments. They are licensed by the U.S. Small Business Administration (SBA) to 
stimulate the flow of equity capital and long-term loan funds into small businesses, so that 
they can grow and develop. 
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The benefits of the SBIC and SSBIC programs are extensive. Not only do small businesses 
benefit, but venture capitalists profit through the ability to supplement their own private 
capital with funds obtained on favorable terms through assistance from the federal 
government. More permanent full-time private sector jobs are created by businesses that are 
financed by SBICs and SSBICs. A bank may invest up to 5% of its capital and surplus in a 
partially or wholly-owned SBIC or SSBIC. This permits banks to invest in small businesses 
in which they could not otherwise invest because of banking laws and regulations. 
Investments made through an SBIC may also assist in meeting Community Reinvestment Act 
requirements. Finally, the U.S. taxpayer also benefits due to tax revenues generated each 
year by companies that have become successful through SBIC investments. This more than 
covers the cost of the program." 

Xcylur Stoa1dey - Expert on Panel #2 
Mr. Stoaldey is a principal in the firm, Ark Capital Management. Ark's Mission is to 
provide competitive returns to its investors through its pro-active management of private 
equity funds targeted to invest in women and minority-owned businesses. He managed one 
of the most substantial private equity investment programs ever developed in the United 
States. As a member of the Ameritech Investment Management Group he managed 
Ameritech's private equity program from inception to over $650 million under management 
in over 100 separate fund investments in the U.S., Europe and Asia. He maintained a . 
significant presence in the industry by providing input on industry policy and direction and 
by organizing educational and networking events. Xcylur is recognized as a leading 
spokesperson and educator regarding the venture capital investment process. Mr. Stoakley 
earned a B.S. in Electrical Engineering from Bradley University and an M.B.A. from the 
Keller Graduate School of Management. 

"Greater investment in and development of women and minority-owned businesses is an 
economic necessity. From an investor's standpoint, there is no way to continue to make 
market returns if you are not investing in the segments of the market where new 
opportunities are coming from. The demographics say that this is the growth segment. 

Many would wrongly tend to classify these companies as disadvantaged, when it is more 
accurate to categorize them as disenfranchised. They lack nothing other than opportunity. 
They represent markets that have been ignored. They offer a great deal of untapped human 
potential, talent, creativity, buying power, and economic strength. 
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IDtimately, we believe that this is one investment opportunity that can truly enhance our 
competitiveness as a nation, a way to capitalize on a broader approach to being more highly 
competitive as a country. We maintain that it is from competitiveness that you generate 
business returns. We also recognize that there will be social benefits to be gained by this 
process. The way to create social advancement and broader economic stability is to create 
quality, long-term viable businesses. The rewards then will accrue to those who have 
provided the capital. II 

Monte Ta.rtmx -Expert on Panel #1 
Mr. Tarbox is the Vice President of Marco Consulting Group. He advises pension fund 
trustees on investment policy, asset allocation, invested manager selection, fund performance, 
custodial bank operations, proxy voting and other investment issues. Prior to this, Mr. 
Tarbox was the Director of Governmental Relations with the Citizens Utility Board and Chief 
Administrative Assistant for Chicago Alderman David Orr where he drafted local and state 
legislation and was the liaison to the various city departments. Monte graduated Magna cum 
laude with a B.A. from Carleton College and earned an M.B.A. in Finance from the 
Chicago Graduate School of Business. 

IIGiven the rapid growth in pension fund assets, the day will soon arrive when pension funds 
will own a majority of the equity of corporate America. When that happens, conventional 
investment management strategies may result in pension funds bidding against each other for 
the same shares. As pension assets grow, trustees and their money managers will need 
inevitably to look to Economically Targeted Investments (ETls) and alternative forms of 
investment to play a role in their portfolios. 

Well structured BTls can offer pension funds the opportunity to diversify their investments 
and to achieve competitive risk adjusted rates of return. But more importantly, pension fund 
capital will be a critical catalyst for growth in our economy. The investment decisions made 
by pension trustees may well determine which businesses thrive and what new industries 
emerge. Now is the time to begin creating the tools and the analysis which will allow 
pension funds to play this role effectively and profitably. 

We are looking to women investment managers and venture capital professionals to generate 
innovative products with successful track records. We are looking to progressive pension 
trustees like Treasurer Santos to show us how to manage these alternative investments within 
a larger institutional portfolio. We are looking to the Small Business Administration and 
other government agencies to provide support in the form of guarantees, start up loans and 
technical support. And we are looking to the Department of Labor to grant us the breathing 
room to try innovative investment strategies. These are the steps needed to give pension 
fund trustees the confidence to branch out into new investment realms... 
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Dayid Tsen~ - &pen on Panel #1 
Mr. Tseng is the special assistant to Olena Berg, the assistant secretary for the U.S. 
Department of Labor's Pension and Welfare Benefits Administration. Tseng's agency is 
responsible for the administration and enforcement of the Employment Retirement Income 
Security Act (ERISA), the feden1llaw regulating pension operations and other job benefit 
plans by private companies and unions. The agency oversees approximately 750,000 pension 
plans with assets of more $2.3 trillion and another 4.5 million plans involving other job 
benefits such as health and dental policies. Tseng's role includes acting as Berg's liaison to 
the ERISA Advisory Council and overseeing a project involving pro-bono legal services with 
the American Bar Association and ERISA attorneys throughout the country. Prior to this, 
Mr. Tseng worked as an employee benefits attorney. He graduated with honors from 
Columbia University and earned his J.D. from U.C.L.A. 

"The ERISA Advisory Council has endorsed Economically Targeted Investments (ETIs) as 
viable pension fund alternative investments. These investment opportunities are intended to 
create jobs and improve local economies while providing competitive investment returns. 
ETIs are an often overlooked investment opportunity for the more than $4 trillion capital 
held in American pension plans. The Department of Labor wants to dispel the mistaken 
perception in the investment community that investments in ETIs are incompatible with 
ERISA. .

Additionally, the Department of Labor is currently in the process of establishing a 
clearinghouse on ETIs. This clearinghouse will gather information about the investment 
performance and attributes of ETIs and make that information available to the pension 
community to aid its investment decisions. " 
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Capital Missions Company 
2400 East Main Street 

Suite 103 
St. Charles, IL 60174 
708 876-1101 
708876-0187 fax 

Rick Dean 
Assistant to the Treasurer 
Office of the City Treasurer 
City Hall, Room 204 
121 N. LaSalle Street 
Chicago, IL 60602 
312 744-8422 
312 744-3220 fax 

Connie Evans 
President 
Women's Self Employment Project 
166 W. Washington Street, Suite 730 
Chicago, IL 60602 
312 606-8255 
312 606-9215 fax 

Margaret Fisher 
Principal 
Inroads Capital Partners, L.P. 
525 West Monroe Street 

Suite 2100 
Chicago, IL 60601 
312902-5347 
312902-1061 fax 

Austin Fitts 
President 
Hamilton Securities Group, Inc. 
1410 Q Street, NW 
Washington, D.C. 20009 
202 483-1888 
202 462-7761 fax 

Dwight Floyd 
Vice President 
Harris Trust & Savings Bank 
111 West Monroe 
Chicago, IL 60690 
312461-2417 
312 765-1750 fax 

Julia Girsch 
Vice President 
Bank of America 
Community Development Bank 
200 W. Adams, 27th Floor 
Chicago, IL 60606 
312 269-4614 
312269-4614 fax 

llyce Glink 
Reporter 
Working Woman Magazine 
360 East Randolph Street 

Suite 1705 
Chicago, IL 60603 
312~ 

312 540-Q441 fax 

Nancy Goodman 
Senior Vice President 
Federal Reserve Bank of Chicago 
230 S. La Salle Street 
Chicago, IL 60604 
312 322-5003 
312 322-5062 fax 

Misty S. Gruber 
Attorney 
Shefsky & Froelich Ltd. 
444 N. Michigan Avenue 
Chicago, IL 60611 
312 836-4012 
312527-5921 fax 

Carla Harris 
Vice President 
Morgan Stanley & Co. Inc. 
1251 Avenue of the Americas 
New York, NY 10020 
212703-5085 
212703-5996 fax 

Suzanne Heffner 
Manager of Media Relations 
& Special Events 

Federal Reserve Bank of Chicago 
230 S. La Salle Street 
Chicago, IL 60604 
312322-5108 . 
312 322-5515 fax 

Marjorie Herter 
President 
Vee See Construction, Inc. 
400 W. 105th Street 
Oak Lawn, IL 60453 
708 425-3420 
708 425~15 fax 

E. Rachel Hubka 
President/Owner 
Rachel's Bus Company, Inc. 
3014 West Fillmore Street 
Chicago, IL 60612 
312 533-1008 
312533-1406 fax 
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.

icholas Jones 
ice President 
omen's Collateral Funding, Inc. 

616 Walnut Street, #1010
 
hiladelphia, PA 19103
 
15772-1900
 
15772-1935 fax
 

eorge Kalidonis
 
resident and CEO
 
hicago Capital Fund
 
00 N. Michigan Avenue, Suite 1920
 
hicago, IL 60611
 
12855-1135
 
12 855-1134 fax
 

atricia M. Kandziora
 
etail Banking Officer
 
irst Bank Milwaukee
 
01 West Wisconsin Avenue
 
ilwaukee, WI 53259
 

14227-5642
 
14 227-5726 fax
 

usan Kezios
 
resident
 
omen in Franchising
 

3 West Jackson Boulevard
 
Suite 756
 
hicago, IL 60604
 
12431-1467
 
12431-1469 fax
 

Virginia Kirkpatrick 
esident
 

VK Personnel Management &
 
Training Specialists
 
25 South Meramec, Suite 406
 
t. Louis, MO 63105
 
14725-3112 voice/fax
 

Anke Koning 
Business Consultant 
Inroads Capital Partners, L.P. 
525 West Monroe 

Suite 2100A
 
Chicago, IL 60661
 
312 902-5347
 
312902-1061 fax
 

Michael Kuhns
 
Director of Finance and Operations
 
The Heartland Partnership
 
124 S.W. Adams Street, Suite 300
 
Peoria, IL 61602
 
309 676-0755
 
309 676-7534 fax
 

Margarette Lawless
 
Assistant Vice President
 
Harris Trust & Savings Bank
 
111 West Monroe
 
Chicago, IL 60609
 
312461-2746
 
3124614092 fax
 

Sherry E. Lee 
Small Business Lending Officer 
First Banks, Inc. 
P.O. Box 3126
 
801 Lincoln Highway
 
First Heights, IL 62208
 
618 632-7480
 
618632-7491 fax
 

Stacey Lehman
 
Meetings Assistant
 
Federal Reserve Bank of Chicago
 
230 S. La Salle Street
 
Chicago, IL 60604
 
312 322-5186
 
312 322-5515 fax
 

Dr. Barbara Lowrey
 
Associate Secretary of the Board
 
Federal Reserve System
 
20th & C Streets, NW
 
Washington, DC 20551
 
202 452-3742
 
202452-3819 fax
 

William R. Luckinbill 
Assistant Branch Manager 
The Money Store Investment 

Corporation 
8750 West Bryn Mawr 

Suite 420
 
Chicago, IL 60631
 
312 693-2100
 
312 693-2104 fax
 

Salli Martyniak
 
Economic Development Officer
 
Firstar Bank, Madison
 
Madison, WI 53703
 
608 252-4342
 
608252-4379 fax
 

Eileen McCarthy 
Coordinator of Economic 

Development
 
Office of the City Treasurer
 
City Hall, Room 204
 
121 N. La Salle Street
 
Chicago, IL 60602
 
312 744-3365
 
312744-3220 fax
 

Peg Miota
 
President
 
Spa Vesta Limited
 
2640 S. Root River Parkway
 
Milwaukee, Wi 53227
 
414321-1502
 
414321-1911 fax
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Grace Morgan
 
The Hamilton Securities Group, Inc.
 
1410 Q Street, NW
 
Washington, DC 20009
 
202 483-6009
 
202462-7761 fax
 

Betsy Myers 
Director 
Office of Women's Business 

Ownership 
U.S. Small Business Administration
 
409 Third Street, SW
 
Washington, DC 20024
 
202 205-6673
 
202 205-7287 fax
 

Harry Pestine
 
Community Affairs Specialist
 
Federal Reserve Bank of Chicago
 
230 S. La Salle
 
Chicago, IL 60604
 
312322-5877
 
312322-5062 fax
 

Judy Phillips
 
Senior Vice President
 
Harris Trust & Savings Bank
 
111 West Monroe
 
Chicago, n.. 60690
 
312461-5079
 
312461-4092 fax
 

Hedy Ratner 
Director 
Women's Business Development 

Center
 
8 S. Michigan, Suite 410
 
Chicago, n.. 60603
 
312 853-3477
 
312 853-0145 fax
 

Martha Rayner 
Executive Director 
Dlinois Economic Development 

Network
 
111 North Canal Street, Suite 111
 
Chicago, IL 60606
 
312 876-9900
 
312 876-3826 fax
 

Cheryl Reich 
Executive Vice President 
Harris Trust & Savings Bank 
111 West Monroe 
P.O. Box 755
 
Chicago, n.. 60690
 
312461-5739
 
312 765-1750 fax
 

Lynda Russo
 
Vice President
 
Mexus Worldwide
 
4237 N. Western Avenue
 
Chicago, n.. 60618
 
312 868~36
 

312 868-9726 fax
 

Colleen Ryan
 
Vice President
 
Firstar Bank, N.A.
 
136 South Washington Street
 
Naperville, n.. 60516
 
708983-3940
 
708 637-2798 fax
 

The Honorable Miriam Santos
 
City Treasurer of Chicago
 
121 N. La Salle
 
City Hall, Room 206
 
Chicago, IL 60602
 
312744-3356
 
312 236-6938 fax
 

Barbara Sims-Shoulders 
Community Affairs Administrative 

Assistant 
Federal Reserve Bank of Chicago 
230 S. La Salle Street 
Chicago, n.. 60604
 
312 322-8232
 
312 322-5062 fax
 

Nancy Smith 
Regional Manager 
Women's Business Program 
U. S. Small Business Administration
 
300 S. Riverside Plaza, Suite 19755
 
Chicago, n.. 60606
 
312 353-500Q-ext.764
 
312 353-3426 fax
 

Herbert L. Spira 
Tax Counsel 
Independent Bankers Association of 

America 
One Thomas Circle, Suite 950
 
Washington, DC 20005
 
202 659-8111
 
202 659-9216 fax
 

Anne Stelle 
Deputy Manager 
Brown Brothers, Harriman & 

Company 
125 S. Wacker Drive, 21st Floor 
Chicago, n.. 60606
 
312 781-7120
 
312368-1287 fax 

Bob Stillman 
Associate Administrator for 

Investment 
U.S. Small Business Administration
 
409 Third Street, SW, Suite 6300
 
Washington, DC 20024
 
202 205-6510
 
202 205-6959 fax
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cylur Stoakley
 
. cipal
 
k Capital Management
 

9 N. Wacker Drive, Suite 795
 
hicago, IL 60606
 
12541-0330
 
12 541-0335 fax
 

ary Strickland 
omen's Business Advocate 
omen's Business Ventures 

State of Wisconsin 
Department of Development 
123 West Washington Avenue 
P.O. Box 7970
 
Madison, WI 53707
 
608 266-0593
 
608 267-2829 fax
 

Mary EHen Swensen 
Owner 
Swensen Communications 
1000 East 14th Street 

Suite 443
 
Plano, TX 75074
 
214423-4125
 
214 424-5993 fax
 

Patrice Sudduth, R.N.
 
ExceH One Hi Tech Nursing Inc.
 
12201 South Western
 

Suite 8
 
Blue Island, IL 60406
 
708 396-8669
 
708 396-8673 fax
 

Dr. A. Charlene Sullivan 
\ssociate Professor of Management 
urdue University
 

.",.rannert Center 217
 
West Lafayette, IN 47907
 
317494-4382
 
317494-1533 fax
 

Monte Tarbox
 
Vice President
 
Marco Consulting Group
 
54 West Hubbard, Suite 205
 
Chicago, IL 60610
 
312527-4200
 
312 527-3230 fax
 

Linda Tarr-Whelan 
President and Executive Director 
Center for Policy Alternatives 
1875 Connecticut Avenue, NW 

Suite 710
 
Washington, DC 20009
 
202 387-{i()30
 
202 986-2539 fax
 

K.C. Theis, CPA 
Corliss Hartge & Associates
 

Suite 1000
 
E. Wisconsin Avenue
 
Milwaukee, WI 53202
 
414278-1244
 
414273-3158 fax
 

Kathy Tholin
 
Executive Vice President
 
Woodstock Institute
 
407 S. Dearborn
 
Chicago, IL 60605
 
312 427-8070
 
312427-4007 fax
 

Ronald W. Tigner, Esq. 
Director, Center for Community 

Development
 
American Bankers Association
 
1120 Connecticut Avenue, N.W.
 
Washington, DC 20036
 
202 663-5480
 
202 8284544 fax
 

David Tseng 
Special Assistant 
Pension and Welfare Benefits 

Administration 
Department of Labor 
200 Constitution Avenue, NW 

Suite South 2524
 
Washington, DC 20210
 
202219-8233
 
202 219-5526 fax
 

Alicia Williams
 
Assistant Vice President
 
Community Affairs Offi~er
 

Federal Reserve Bank of Chicago
 
230 S. LaSalle Street
 
Chicago, IL 60604
 
312 322-5910
 
312 322-5062 fax
 

Brenda Wince 
President 
Stryder Graphics 
213 West Institute Place 

Suite 310
 
Chicago, IL 60610
 
312587-7000
 
312587-7287 fax
 

The Honorable Mary Ellen Withrow 
U.S. Treasurer 
U.S. Treasury
 
1500 Pennsylvania Avenue
 
Washington, DC 20220
 
202622-0100
 
202 622-2258 fax
 

Amy Zisook 
Special Assistant to the President 

for Public Liaison
 
Old Executive Office Building
 
Washington, DC 20501
 
202 456-2930
 
202 456-6218 fax
 

* NWBC Council Members & Staff 
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Investment Companies 
The S B I C Program 
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NATIONAL WOMENS' BUSINESS COUNCIL 

STAFF liSTING 

WASHINGTON OFFICE 

Amy Millman 
Executive Director 

Juliette Tracey 
Deputy Director 

Gilda Washington 
Administrative Officer 

Tara Baten 
Legislative Assistant/Public Affairs 

409 Third Street, SW 
Suite 5850 
Washington, DC 20024 
202/205-3850 
202/205-6625 

UTILE ROCK OFFICE 

Karen Mahurin 
Special Assistant to the Chair 

10020 Rodney Parham 
Suite C 
Little Rock, AR 72207 
Phone 5011224-7272 
Fax 5011227-9513 
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