


and ordered lists they assumed would give them enough names at random intervals to acheive
the pilot study goals. The study was stopped while more lists were ordered, but this finding
helps establish one of the most important aspects of this pilot test.

If we assume that the number of women owned businesses in the State of Missouri (using the
50% figure) is close to the national average of 30% as determined in the 1987 Census, then the
number of women-owned businesses according to the 51% standard should also be close to the
national average. This pilot shows that 13% of Missouri’s businesses qualify as woman-owned
using the 51% figure.

At this point we decided to revise the total number of interviews, since we now knew that an
attempt to reach the original goal of 600 interviews would take us beyond the agreed upon
contract price, and we would not alter what we were learning about methodology, having already
learned one of the most important lessons of this pilot.

While waiting for the new lists to arrive the study design was amended from 200 completed
interviews each from the listed and screened samples of smaller businesses and 100 each from
the larger businesses to 155 from each source among smaller businesses and 32 from each
source of businesses with more than 20 employees, for a total of 375 completions. The actual
final yield from the first and second order of lists was 407 completions:

166 completions from the listed sample in small businesses
175 completions from the screened sample in small businesses
33 completions from the listed sample in larger businesses

33 completions from the screened sample in larger businesses

Another valuable finding was that even the additional names from the second list order added
only one new company with more than 20 employees, while 31 new businesses were added in
the category of 1-20 employees. This was a confirmation that accuracy was not compromised
by changing the size category and establishing a base of fewer than 20 employees as the smaller
sized business.

Other explorations for this pilot study included the attempt to factor the significance of such
things as businesses with multi-sites, multiple directory listings, more than one phone number,
businesses with indeterminate ownership such as schools, hospitals, utilities, C-corporations,
figurehead ownership, home-based businesses and home-based entrepreneurs who travel in the
conduct of their business.

END PRODUCT/CONCLUSIONS
Two reports were produced from this investigation; a methodology report and a set of tabulations

that describe the demographic characteristics and financial history of the study participants. The
final product of the methodology portion is a manual which gives a complete picture of how the
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experiment was done, along with the implications for a national study. Each individual
exploration of this pilot is displayed in graphs that break down the significant findings
numerically and where possible, by percentage. This manual could be handed to a statistician
as established guidelines for creating an accurate sample and estimating the cost of creating such
a sample. The two major methodology implications from this project are:

- There is a significant increase in the incidence of women-owned businesses through the
combined use of listed and screened samples. This process can increase the efficiency of
the sampling procedure while decreasing interviewing costs.

- The definition selected for women ownership determines the scope of companies that would
be eligible for inclusion in a sample. Moving from a 50% to a 51% definition narrows
the universe considerably, and further complicates the process in terms of larger firms.
If the interviewee must be the owner, and managers are determined unacceptable substi-
tutes, it adds time and costs to the final product.

FINDINGS

Busi . i

Of the 407 participants in this pilot, Notfor-profit 1% J
the breakdown was as follows:

77%  Sole proprietor

14% Chapter-S and Chapter-C Corp.
5% Partnership
3% Franchise
1%  Not-for-profit B S Corp TS

Most of the women (88%) also manage Sole Proprietor 7%
the businesses they own. Of those who
do not, 6% were managed by males.
The remaining 5% said management was
split between male and female managers.

|

Type of Business

The average number of employees in these businesses was in the 3-5 range and the average age
of the businesses was in the 9-12 year range. The majority of businesses surveyed clustered
almost equally in the retail and service areas. Of those who identified sales/revenue in 1991,
22% earned below $50,000, almost 73% were in the $50-500,000 range, with only 5% above
$500,000.
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Sales Kind of Business

0 . i

Most (58%) of the women business owners are between the ages of 40-60, while 25% are 20-40
and 17% over 60. A majority (66%) are presently married, 17% either separated or divorced,
7% single and the remaining 10% widowed. Almost one-third (32%) have children under the
age of 18 who still live at home. Almost all (95%) were white, with 5% African-Americans and
2% divided equally amongst Asian and Hispanic. Half (50%) stated that their highest degree
was a high-school diploma, with an additional 3% who said they took the GED or other
equivalency test, and 29% had degrees ranging from an Associate degree up through a doctorate.
Another 9% mentioned that they were board certified in such areas as cosmetology or real
estate. For a report on Missouri Focus Groups, see Page 20.

A majority of these women (58%) started businesses without having any previous management
experience. Of the 42% who said they had had previous management experience, 53% said it
was in the same field as the business they chose to be in and the number of years experience was
significant in that it ranged from 5-20 years. Some of the findings here parallel those that were
discovered in the focus groups, e.g. the main reason women said they wanted to go into business
for themselves was so that they could be their own boss (24%), followed by somewhat less
specific reasons such as the fact that they always wanted to have their own business, liked to
work and had turned a hobby into a business (23%). Reasons like opportunity and challenge
(17%) are also ahead of making money (11%) as the main reason, although there are several
other money-related kinds of reasons such as self-preservation (4%) and security (2%).
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" Bushess 16%

Education Field of Study

Funding Issues

About one-quarter of these business owners said the amount of start-up capital for their business
was between $1-5,000, with an additional 6% who said there was no start-up capital when they
began. This confirms the more subjective information the Council has been collecting over the
past four years. Women tell us that they start their businesses with very small amounts of
money. This information shows that over 50% of small businesses started by women begin with
less than $25,000 in capital. From what we know anecdotally, it was surprising to see that
about half of those (48%) who borrowed money (58% said they did) were able to do so from
a commercial bank.

Of those who sought expansion money in the past three years (30%), the pattern is similar to
that seen in the start-up funding. The use of commercial bank loans is even higher here (78 %)
and while in most cases the amount borrowed was also $25,000 or less, there is the beginning
of a trend toward larger amounts of money going up to $1,000,000. A small group of people
(4%) attempted to borrow from $10-50,000 during the past three years and were denied. Those
who were denied by commercial banks said the two main reasons they were turned down were
because they either "had no capital or secured collateral to back the loan" (34 %) or "no credit
or an insufficient credit history" (28%), while a few (8 %) had bad credit. Of the few who were
turned down by federal, state or local government, all were given the reason "no credit or an
insufficient credit history."
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Start-up Capital Loan Sources
Start-up Funding

Of those 14% who had to borrow money to keep their businesses going during the past three
years, about 70% were able to borrow from a commercial bank with the range from $5,000-
25,000. Secondary sources in all of these instances after banks or government agencies tend to
be family, spouse and a persons own resources.

Sclected Observations/Conclusions

Knowing that these women went into business to provide greater opportunities for themselves
and their families, along with a need for independence, they did say that the main obstacles they
had to overcome were building their markets and learning the business and securing capital.
Most of them (80%) said they did not consult a professional advisor before going into business
and of those who did, the majority of them sought advice from a private advisor while 19%
sought help from a government program or agency. All but a few of the agency mentions were
the SBA and some respondents specifically referenced two fairly well known programs affiliated
with the SBA, one being the Service Corps of Retired Executives (SCORE) and the other a
Small Business Development Corporation (SBDC).

While 40% said being a woman played a role in some of the problems they encountered in their
businesses, 60% do not think so. Of the 40% who do attribute some of their problems to their
gender, they said it affected their original negotiations in purchasing a business and in getting
credit. There probably is a correlation between having a working mother and being a
woman who will take the risks involved in starting her own business. Keeping in mind the
fact that most of these women business owners are between the ages of 40-60, 53% of them had
mothers who worked outside the home and all but 25% of those had full-time employment.
Since it has only been in the last 15-20 years that more than 28% of adult women worked
outside the home, it would appear that more of these women had mothers who worked while
they were growing up.
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A few interesting facts are that more of these women are middle children (36%) than the eldest
in their families (33%) or the youngest (24%). The finding expected here was that more of the
older children would have the entrepreneurial spirit in a family. It may also be noteworthy that
75% came from families where they were not the only female child.

In the focus group research we did concurrently with this pilot study we did learn that some
women wish they had paid a bit more attention to doing some market research before they began
and, that they had been bolder with their advertising and/or marketing sooner than they did.
Almost all of those women think they will stay in business for themselves, even if it is a
different business than they were in when we spoke to them. Among this group of participants
we asked what advice they would give to a woman just starting up and their responses were also
of the more encouraging and positive:

"Go for it/believe you can do it/have faith in yourself." (32%)
"Be prepared to work hard/long hours.” (23%)

"Know your business/competition.” (21%)

"Have enough money." (16%)

"Give it enough time/be patient.” (12%)

"Be aggressive/courageous.” (9% each)

"Be ready to manage/work with people." (7%)

FoLLow-UP

The results of the State of Missouri pilot project lead the Council to place a high priority on the
following future activities:

That the National Women’s Business Council work with the appropriate public and private
sector organizations to implement ongoing national survey research on women business
owners at regular intervals.

That the methodology handbook created by the National Women’s Business Council pilot
study be given wide distribution in the public and private sectors to assist in the creation
of a reliable sample for national survey research.

That focus group, executive interviews and experimental research be considered to
further explore certain findings of both the National Women’s Business Council pilot and
focus group projects, e.g., length of time in business, gender differences, access to
capital and related funding issues.
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SPECIAL FOCUS GROUP STUDIES

Women-Owned Businesses:
The Start-up Phase

When the Council accepted the challenge of developing a model for accurately surveying
women-owned businesses, they recognized that no matter how complete a pilot study they
commissioned, there would be areas which could not be tested through ordinary survey research.
Examination can be done, however, through the use of focus groups. Although focus groups
do not produce scientifically provable data, they offer good insights into the range of responses
accessible through research, and can be invaluable both in analyzing data from broader studies
and in planning future narrower-based studies.

THREE LEVELS OF BUSINESS OWNERSHIP

The work of the Council has made it clear that women business owners are no more a
homogenous group than men business owners, but that in addition to specific industry, there is
one clear method of logically categorizing them—into start-ups (less than five years old),
mezzanine or mid-range businesses looking for growth capital and opportunities, and successful,
well-financed enterprises.

Businesses in the first category, start-ups, are rarely measured by the usual survey methods--
partly because they are harder to find. Some research is available on start-ups in general, but
there is no gender-specific data available, making this an ideal topic for focus group exploration.

THE PARTICIPANTS

The four focus groups were held in St. Louis and Springfield, Missouri in September, 1992.
Participants were women from a broad range of home-based, retail, wholesale, service and
agricultural businesses. Most had been in business from one to three years. A total of 48
women took part in these sessions.

Sessions were conducted by American Viewpoint, a national survey research firm headquartered
in Alexandria, Virginia. A full report on the focus groups is available at the NWBC offices.

THE RESULTS

If the Missouri focus groups present an accurate picture, the average woman at this stage in her
business thinks of herself as a risk-taker, regrets not having done more market research, likes
the freedom and sense of self-respect she has achieved, didn’t go into this to get rich, is
concerned about financing growth and thinks the SBA has very little to offer. She sees
traditional male operating styles as the barrier to progress in the workplace, and attracting,
recruiting and keeping reliable employees as the biggest problem in running her business.
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Is she a typical entrepreneur, or does her gender set her apart? We cannot be positive without
comparing these results with those of general studies. Certain responses, however, were
characteristically feminine and probably represent true gender differences, at least attitudinally.

THE IMPACT OF GENDER

When asked about the biggest problems facing women in the workplace, the responses of these
business owners were very personal, focusing on perceived discrimination, the balancing act of
maintaining home and family while running a business, and the need for quality child care.
Many of them admitted that the time pressure on them was self-imposed—that they were
responding to their own expectations rather than being pushed by others when they spent so
much time on home and family activities. As a new generation of women who are not as
strongly socialized to placing home and family concerns first comes along, it will be interesting
to compare them to these business owners.

Whether real or perceived, discrimination was reported almost universally. These women not
only felt they had been treated unequally in job settings, but cited instances of discrimination in
terms of business—in gaining contracts, treatment by vendors and clients, and even availability
of business space.

Most of these women started with very little capital, and seriously under-estimated the amount
of money needed during the start-up phase. This may or may not be gender-related. What is
gender-related is the feeling that all of these women had that they were different from other
women; that they were more determined, were greater risk-takers, and more independent than
their women friends.

OTHER FINDINGS

Further study will be needed to test gender specificity of the following, but they were strong
trends among the participants and should be examined further.

Employee problems. Almost every participant cited problems with employees—
generally unreliability—as the number one difficulty in running the business.

Th men _did n in in ith m i i
consideration, The most frequently mentioned reasons involved issues of personal
freedom and control: the ability to make one’s own decisions, control over one’s life,
escape the glass ceiling, independence, and flexibility.

The m itiv 1t of entrepreneurship was in nfidence and a strong
feeling of self-worth.
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Disappointment with the SBA. In every focus group, participants told of their
negative experiences with SBA. Some simply didn’t understand the role of SBA, but
many complained that * . . . received very poor service,” " . . . forms are too
complicated” and "They offer very little real assistance.” "There is no help. It’s just
a big joke."

CONCLUSIONS AND RECOMMENDATIONS

These women truly fit the entrepreneurial profile. The transcripts of the proceedings contained
frequent references to challenges, freedom, independence, determination, and personal pride;
one woman stated, "I’ll always be out there and I'll always be an entrepreneur. How could I
be anything else?”

Previous studies of women-owned businesses appear to show women starting with much lower
levels of funding and expanding more slowly. Obviously lack of access to capital is the primary
reason for this, but in this focus group as well as in other investigations there appears to be a
difference not in attitude toward business or ambition, but in terms of expectations. Women
entrepreneurs appear to set lower goals, and have lower income expectations and lower

estimations of funding needed for start-up or expansion. Further study should be done to assess
this pattern,

30



DIRECTORY OF STATE PROGRAMS
TO ASSIST WOMEN BUSINESS OWNERS

Although the Office of Women’s Business Ownership at SBA and the National Association of
Women’s Business Advocates (NAWBA) had gathered some information, there had never been
a complete directory of state programs, set-asides and services for women business owners. The
Council completed the research for such a directory, the first edition of which was published in
1992 with the cooperation of NAWBA and Entrepreneur Magazine.

Maintenance of complete and accurate information for this directory requires constant
re-checking of data. Each state offers a different mix of programs to assist women business
owners, centered in a wide variety of state agencies. These programs change as administrations
change, as well. Maintaining this information and providing it to organizations and individuals
is an important activity which should be continued.

The Council will work to ensure that the directory will be maintained and updated annually, and
plans to assist in the addition of information on city and county programs in key metropolitan
areas. The Council will recommend that this directory by maintained by and housed in the
Office of Women’s Business Ownership at the SBA.

To obtain copies of or information concerning the directory, contact:

Melody Borchers, President

National Association of Women’s Business Advocates
c/o Ohio Department of Development

777 South High Street

Columbus, Ohio 43266-0101
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THE DENVER HEARING
AND EXPERT ROUNDTABLE

Women Entrepreneurs
in Telecommunications

The Council met in Denver on March 16, 1992 to explore opportunities for women in the
telecommunications industry. They heard testimony from business owners, financial experts,
government officials, academics and others involved in the telecommunications industry. The
following is a brief summary of the testimony.

TELECOMMUNICATIONS: AN INDUSTRY OF OPPORTUNITY

Telecommunications offers women the opportunity to participate as equals in an integrated
industry. Unlike traditional male-dominated sectors of the economy, this rapidly expanding
industry offers abundant opportunity for anyone with the ideas, products and skills to build a
business.

Many women are bypassing the management "glass ceiling" by moving directly into ownership
in one of the many telecommunications fields.

THE CHANGING WORKPLACE

Advances in telecommunication continue to rapidly alter the workplace. No longer are
professional women forced to choose between a traditional career and family responsibilities as
new technologies and work arrangements offer the opportunity to balance career and family.
Fax machines, teleconferencing, and personal computers allow people to work independently of
the office environment—already telecommuting is an increasing trend. A flexible workplace
relieves the pressures women face in balancing career and family. Today’s options are quite
different.
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GOVERNMENT PoLICY: THE REGULATORY FRAMEWORK FOR TELECOMMUNICATIONS

It is important that the regulatory framework for this industry be balanced between encouraging
development and fair and equal access to the telecommunications marketplace. In 1984, the
Cable Communications Policy Act established a national regulatory policy for cable television;
this helped encourage economic expansion and led to development of new technologies and
increased consumer choice.

The telecommunications industry is at a similar crossroads as technology has outstripped the
capacity of our national telecommunications infrastructure. The "information superhighways"
of the future will require modernization of antiquated wire telephone cables. Many other nations
are in the process of updating telephone networks with fiber optics, and if we hope to remain
competitive the U.S. must make a significant investment in our telecommunications
infrastructure.

IMPEDIMENTS TO WOMEN IN TELECOMMUNICATIONS

While increasing numbers of women continue to enter the telecommunications industry, there
is still a marked lack of women with the technical and managerial expertises—plus length of
experience—to start a successful telecommunications business. Second, there appear to be no
information networks currently established for women entrepreneurs which can provide advice
and support from other women. Third, access to capital is extremely difficult. This is a capital-
intensive industry, generally requiring a substantial start-up investment. Sources of capital are
limited, partially due to the risk factors involved, and women business-owners are less likely to
know where to look for appropriate sources of capital.

SOURCES OF FINANCING: VENTURE CAPITAL

The venture capital community is oriented toward larger investments than the typical woman-
owned start-up. They are generally looking for companies seeking large infusions of capital for
expansion. In addition, women rarely have the track record of 15-20 years of technical and
management experience looked for by venture capital firms. When one takes into account the
small percentage of requests for capital even considered for approval, and the very small number
of women actually applying, it is understandable that few women-owned firms in this high-risk
area have been funded.

Women entrepreneurs also tend have poor access to the networks of potential investors, and must
establish those ties along with credibility with the venture capital community. There are women
achieving financing at this level in this industry, but they are rare, and they are particularly
determined and aggressive about seeking funding.
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Twenty-nine men and women participated in the discussions which followed the Denver hearing
on prospects for women business owners in the telecommunications industry. In addition to the
members of the National Women’s Business Council, they represented government, academia,
banking, venture capital firms, the media and a variety of large and small telecommunications
firms. Several were women business owners. Discussion centered on two topics:

Defining tomorrow’s telecommunications marketplace.
Pre-planning to allow women equal access to this marketplace.

The three recommendations which were chosen by the participants as most important were
presented to the Council as recommendations for presentation in the annual report to the
President and Congress. The expert group’s recommendations were as follows:

Promote the formation of entrepreneurial development funds with tax breaks similar

to those of foundations, as well as grant programs and joint ventures in which large
companies nurture small and emerging businesses.

Generate public policy initiatives encouraging corporate incubation of small
businesses for the purposes of training, support and mentoring.

Develop networks and associations that bring together women involved in
telecommunications for the purpose of exchanging ideas and information about their
experiences in telecommunications. Through these networks a program of technical
assistance partnerships can be developed.

Further suggestions ranked high by the participants included:
Encourage the formation of venture capital groups that are sensitive to the needs of
women business owners, and that will identify and encourage teams of successful,
experienced women to form business partnerships and will aggressively pursue start-
ups of such businesses.
Establish a national database on sources of government and private funding.
Devise educational policies that encourage women to pursue degrees in technical and

scientific disciplines as well as promote educational curriculums which focus on
entrepreneurship.
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ADDITIONAL ADVANCES FOR
WOMEN BUSINESS OWNERS

The National Women’s Business Council is proud to recognize and support the following
advances for women business owners:

As a direct result of the NWBC hearing and roundtable in Dallas, the Dallas Federal
Reserve changed their procurement policy to provide better access for women
business owners.

Beginning with the next Census, the U.S. Census Bureau will include the new
definition of women’s business ownership in any questions regarding business
ownership.

- Legislation has been passed in the state of California to establish a Council to
Promote Business Ownership by Women. This Council, based on the NWBC model,
was scheduled to begin operation in January, 1993.

A Council has been established in Spain based on the NWBC model, and interest has
been expressed by several other EC countries in following suit.

The Federal Reserve has scheduled a survey of small business in the U.S., and will
include women-owned business as an information category.
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A PLAN FOR THE FUTURE

1993 will be a year of change and a year of growth for women-owned businesses as the
economy improves and sources of capital open up for women as well as business in general.
Barriers to progress still exist, however, and many of the changes required to remove those
barriers have not taken place.

1993 will be the final year of the Council’s original five-year mandate. In addition to further
development of the Council’s studies and programs on the issue of access to capital, and a
continuing focus on improved access for women to the government procurement process, the
Council will look beyond our borders at opportunities for U.S. women business owners in the
global economy.

The goals of the Council’s mandate will not all be achieved by the end of 1993. The following
activities may not all be completed within that time frame, but are priorities on the Council
agenda.

A hearing on opportunities for women in trade with Latin America and the Pacific
Rim, to be held in March, 1993.

Regional Symposia on Access to Capital under the sponsorship of the Federal
Reserve.

A Women’s Economic Summit, tentatively scheduled for September, 1993.

Efforts to ensure maintenance and expansion of the National Directory of State
Programs for Women Business Owners.

Development of a joint strategic plan with the members of the Interagency Committee
on Women’s Business Enterprise, which we hope will be reactivated under President
Clinton.

Follow-up on the further studies suggested by the results of the Missouri Pilot Study
and focus groups.
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HEARING AND
EXPERT ROUNDTABLE
ON INTERNATIONAL TRADE

San Diego, California
and

Tijuana, Mexico
March 24—26, 1993

"To renew America, we must meet challenges abroad as well as at home. There is no
longer division between what is foreign and what is domestic—the world economy . . .
affect us all.”

President Bill-Clinton
Inaugural Address. January 20, 1993

Any discussion of opportunities and barriers for women business owners in today’s shrinking
world must focus considerable attention on international trade as a major area of growth and
expansion for our economy. The importance of the Pacific Rim and Latin America made San
Diego a logical site for this hearing, and enthusiastic cooperation from the University of
California, San Diego (UCSD), the Center for U.S.-Mexican Studies, the San Diego Economic
Development Council and the Mexican Consulate promise to make this one of the Council’s
most productive events.

DAY ONE

The first day of the hearing will be hosted by the Tijuana Chamber of Commerce and the
Mexican Consulate, and will focus on NAFTA from both a U.S. and Latin American
perspective. The San Diego Economic Development Council is arranging a tour of a woman-
operated maquiladora for the Council on their day in Mexico.

DAY Two
Day two, to be held at the University, will feature speakers, panels and an expert roundtable

discussion. The program will conclude with a morning of testimony focusing on the Pacific
Rim.
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THE WOMEN’S
ECONOMIC SUMMIT

Looking to the future:
A global economy

The culmination of the Council’s efforts in this five-year period will be a Women’s Economic
Summit featuring participants and model programs not only from the U.S. but from around the
world. The Summit was originally scheduled for September, 1993, but with the focus of the
new administration on the economy and small business, the project could become much more
important, so there is a possibility it may be scheduled for 1994. Co-sponsors of the Summit
will be the Office of Women’s Business Ownership at SBA, and the U.S. Ambassador to the
U.N. Commission on the Status of Women.

The conference will feature women business owners and representatives of government and non-
governmental organizations from industrialized and developing nations. U.S. participants will
include representatives of business, government, academia, foundations and other not-for-profit
organizations. The program will emphasize the exchange of information on "best practices”,
models which facilitate access to capital, access to government procurement opportunities,
technical assistance and other programs to assist women-owned businesses. The goal of the
Summit is to enable participants to leave better equipped to compete in the marketplace, and able
to assist others at home in the same process.

Initial logistical planning for the conference has been completed, and a rough agenda prepared.

Committees are in the process of formation, the official logo has been designed, and the RFP
process is almost complete for a public relations firm.
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REGIONAL SYMPOSIA
ON ACCESS TO CAPITAL

1993

At the conclusion of the Washington Symposium on Access to Capital, the Board of Governors
of the Federal Reserve expressed strong interest in replicating the Symposium on a regional basis
as a component of their community affairs program, and proceeded immediately to work with
the Council on implementing a plan. They expect to hold the first regional Symposium in
approximately June of 1993 and hope to host Symposia in each of the twelve regions. Although
the NWBC will provide the model and the facilitator, and a Council member will attend ezch
session, all other arrangements will be handled by the Federal Reserve.

It is hoped that the access to capital programs can be continued and expanded, to include turnkey
training modules for organizations, and the publication of informational material.

DIRECTORY OF STATE
AND LOCAL PROGRAMS

In 1993 the Council will work to ensure regular updating of this directory, and plans to assist
in adding information on city and county programs in key metropolitan areas. A particular
emphasis will be placed on procurement, and any programs designed to assist women business
owners in achieving equal access to government contracts so that some models can be developed
and distributed through the Office of Women’s Business Ownership at the U.S. Small Business
Administration.
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Kirstin Marlatt

(for Susan Davis)
Women’s World Banking
New York, New York

Katharine McKee
Self Help Development Bank
Durham, North Carolina

Saunders Miller

Office of Program Development
U.S. Small Business Administration
Washington, D.C.

Jeanne Morin

Small Business Committee
U.S. House of Representatives
Washington, D.C.

Joseph Newell
Office of Investment
U.S. Small Business Administration

Washington, D.C.

Joyce Overly

ARK Capital Management
Belton, Missouri

Dolores Ratcliffe
Association of Black

Women Entrepreneurs
Los Angeles, California

Patricia Robinson-Sanders

Louisiana Office of
Business Development

Baton Rouge, Louisiana

Larry Smerin
Hudson Advisory Group
Fairfax, Virginia

Scylur Stoakley

ARK Capital Management
Chicago, Illinois
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Mary Strickland

Women’s Business Services
Wisconsin Department of Development
Madison, Wisconsin

Annette Taylor
Women’s Equity Fund
Boulder, Colorado

Margo Thoming
American Council for
Capital Formation

Washington, D.C.

Roger White
Barclays Bank
Charlotte Amalie,
St. Thomas, USVI

Barbara Wilson

Austin Minority Business
Development Center
Austin, Texas

Jeanifer Wilson
Sky Veature Capital Fund, L.P.
Des Moines, Iowa





