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Rosario Pérez 
Chief Executive Officer

LETTERLetter from the chairman 
of the board and  
chief executive officer

Rita Foley 
Chairman of the Board
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IN 2008, PRO MUJER:

•	 Provided financial services, healthcare and training to over 220,000 

Latin American women and offered healthcare to more than one million 

children and family members

•	 Helped clients save approximately US$18 million in savings deposited 

in regulated banks, providing clients with a buffer against emergencies 

such as illnesses and natural disasters

•	 Disbursed more than US$180 million in loans to micro entrepreneurs

•	 Provided more than 150,000 health consultations and health education 

to all women and their families, preventing illness and saving lives

•	 Expanded into new regions of Argentina, Bolivia, Mexico, Nicaragua, and 

Peru, supporting 12,000 communal banks through which women access 

credit, savings, personal development training, and health education

•	 Began offering life and credit insurance in Peru and expanded such 

services in Bolivia, giving borrowers peace of mind and enhanced 

security for their families

•	 Piloted Pro Mujer-run cashier services in select regions of Peru and 

Bolivia, thereby making loan payments and cash withdrawals safer and 

more convenient for clients

•	 Expanded its reach into rural areas of Bolivia and Peru, home to very 

poor entrepreneurs with little or no access to financial services and 

healthcare

•	 Piloted a loan that is enabling women in Nicaragua to rehabilitate 

their homes, making them safer and better equipped to house a small 

business

•	 Reached the poor, as evidenced by an average loan balance of US$268, 

much smaller than loans made by the typical non-governmental 

microfinance organization

20082008 MAIN Accomplishments
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FINANCIAL
	 2008	 2007                                                                               

ASSETS 
 
CURRENT ASSETS
Cash and cash equivalents	 $8,290,166	 $7,118,703

Investments	 276,808	             193,227

Accounts receivable	 804,933 	 586,423	

Loans receivable, net of allowance for doubtful accounts of $2,230,327	 48,821,756	 38,363,543

Grants receivable	 1,118,365	 2,441,834

Property and equipment, net of accumulated depreciation and 
amortization of $944,491 and $548,029 for 2008 and 2007, respectively	 2,769,216	 2,362,456

Other assets	 398,594	 458,287

TOTAL ASSETS	 $62,479,838	 $51,524,473

LIABILITIES AND NET ASSETS

LIABILITIES
Notes payable	 $26,907,772	 $22,118,088

Accounts payable and accrued liabilities 	 3,325,070	 2,768,825

Total liabilities 	 30,232,842	 24,886,913

NET ASSETS
Unrestricted 	  29,144,129	 22,661,702

Temporarily restricted 	 2,728,723	 3,601,714

Permanently restricted	 374,144	 374,144

Total net assets 	 32,246,996	 26,637,560

TOTAL LIABILITIES AND MEMBERS’ EQUITY 	 $62,479,838	 $51,524,473

PRO MUJER
COMBINED STATEMENT OF FINANCIAL POSITION	
DECEMBER 31, 2008 AND 2007 (EXPRESSED IN US DOLLARS)

2008 FINANCIAL Highlights
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HIGHLIGHTS
PRO MUJER 
COMBINED STATEMENTS OF ACTIVITIES AND CHANGES IN NET ASSETS
YEARS ENDED IN DECEMBER 31, 2008 AND 2007 (EXPRESSED IN US DOLLARS)

     	 2008	 2007

FINANCIAL REVENUE – INTEREST
From loans	 $21,065,914	 $13,372,792

From cash and cash equivalents	     160,338	  235,264
	  21,226,252	 13,608,056	

FINANCIAL EXPENSES
Interest expense	 (2,040,455)	    (1,415,916)

Gain on translation	 746,520	 (597,538)
	       (1,293,935)	   (2,013,454)	
	
Net financial revenues, before allowance for loan losses	 19,932,317  	 11,594,602

Allowance for loan losses	 (1,861,542)    	 (479,938)

Net financial revenues, after allowance for loan losses	 18,070,775 	 11,114,664	
		
DONATIONS AND OTHER REVENUE
Grants and contributions	 3,912,960  	 5,117,802

Net assets released from restrictions	           --	 --

Nonfinancial services and other revenue	 1,138,120     	 871,351 
	 5,051,080	   5,989,153

Operating revenue, net	 23,121,855	 17,103,817 

 
PROGRAM AND SUPPORTING EXPENSES
Credit training program	 14,351,387	   9,515,960

Management and general	 2,162,815 	  2,920,224

Fundraising	 668,217    	  609,475

Total program and supporting expenses	 17,182,419	 13,045,659

Change in net assets before other items	 5,939,436	 4,058,158

OTHER ITEMS
Reclassification of net assets	         --	 --

Changes in Bolivia institutional equity	 --  	 1,263,863

Write-off of uncollectible grant 	 330,000	 --

Change in net assets	 5,609,436	 5,322,021 

Net assets beginning of year, as restated	 26,637,560	 21,315,539 
	
NET ASSETS, END OF YEAR	 $32,246,996	 $26,637,560

2008 FINANCIAL Highlights
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•	 Pro Mujer in Peru was named in Forbes’  
first-ever list of the World’s Top 50 
Microfinance Institutions, chosen from 
among a list of 641 organizations prepared 
by the Microfinance Information Exchange

•	 Pro Mujer in Bolivia earned an A- and 
Peru earned an A from MicroRate, a  
microfinance external rating agency

•	 Pro Mujer appeared on the list of the top 
20 microfinance institutions in efficiency, 
average loan balance, asset quality, market 
penetration, profitability, and scale in the 
Microfinance Information Exchange’s 2008 
Championship League survey

•	 Pro Mujer in Peru won the Inter-American 
Development Bank’s 2007 Excellence in 
Microfinance Award

•	 Pro Mujer’s Co-founders are CNN Heroes, 
which showcases “ordinary people who 
have accomplished extraordinary deeds.”

RECOGNITION 
AND AWARDS
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Albert Chamorro	
President of the Argentina Board

Mayu Hume	
President of the Peru Board

Elaine Edgcomb	
The Aspen Institute

Jonathan Morduch	
Professor, Wagner Graduate School of Public Service,  
New York University

Thomas Studwell	
Legal Counsel

Co-Founders and Directors 
Lynne Randolph Patterson	
Carmen Velasco

Chairman of the Board 
Rita Foley	
Retired President, MeadWestvaco Consumer Packaging 

Vice Chairman 
Gail S. Landis	
Evercore Asset Management, LLC

Founding President  
Ruth B. Cowan	
Senior Fellow, Ralph Bunche Institute for  
International Studies

Honorary Past President 
Peter H. Johnson	
Developing World Markets, Inc.

Honorary Past President 
Rosemary Werrett	
Observatory Group, LLC

Treasurer 
Helen E. Clement	
Retired Global Head Credit Research, UBS

Secretary 
Luis A. Viada	
The McGraw Hill Companies

Joel Epstein

Eileen Fusco	
MF Global Ltd

Virginia Dondy Green

Peter W. Greenough	
Greenough & Company, Inc.

William K. Kirst	
J.P. Morgan Securities, Inc.

Mary McCaffrey	
McCaffrey Asset Management

Ben Moyer

Rosario Pérez

Helena Ribe	
World Bank

Maria C. Richter

Monique Skruzny	
MBS Value Partners

Cynthia Stone	
Retired Managing Director, Standard & Poor’s

Maryann B. Sudo	
Retired Managing Director, JPMorgan Chase

Ambassador Linda Watt	
The Episcopal Church

Jonathan G. Weiss	
Wachovia Securities

BOARD  
OF DIRECTORS

BOARD  
PRESIDENTS OF LOCAL BOARDS

BOARD  
ADVISORS
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UK BOARD OF DIRECTORS

CHAIRMAN’S 
COUNCIL

Maria C. Richter

Celia Szusterman

Dina Wulfsohn

Kathleen A. Corbet	
Cross Ridge Capital, LLC

Harry R. Halloran, Jr.	
American Refining Group

Barbara Krumsiek	
Calvert Group, Ltd
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Velasco & Patterson 
SOCIETY

Co-Chairs
Stephen R. Downes
Maryann Sudo

Investors
Warren and Harriet Berman
Julie Corty and Richard Erickson
Henry Happel III and Christine Happel
Mark McMahon and Roberto Moreira
Leila Shakkour and Michael Thorne

Sponsors
Carolina Apey
Jean Anderson
William Brack and Jessica Ladd
Teresa LaRocco and Lyle Krehbiel
Stanley and Emilia Riggenbach

Members
Lilyan Affinito
Beverly Alexandre
Virginia and Thomas Baxter 
Melonie and Paul Brophy
Sam Bryan
Jose Cancela
Elizabeth Eiss
Alejandro Gutierrez and Lucia Skwarek
Jane Hartley
Steven and Elizabeth Hirsch
Craig Horsley
Karen Lithgow
Morgan and Betsy Mitchell
Ann Mullard
Ann Schroeder
Rick Sergel and Susan Baggett
John and Nomi Stadler
Alan and Debbie Steckler
Carol and Charles Stocking
Mary and Frederick Sykes

VISIONARIES
$400,000 and above
AIG American
The Bill and Melinda Gates Foundation
Halloran Philanthropies 
Weberg Trust

CHAMPIONS
$100,000 - $399,999
Anglo American Group Foundation
Anonymous
Whole Planet Foundation
Woodcock Foundation

AMBASSADORS
$25,000 - $99,999
American Jewish World Service
Anonymous
Avon Products
Citi Foundation
Stanley Eisenberg
Green Fund
Gruber Family Foundation
Hurlbut-Johnson Charitable Trusts
The International Alliance for Women
JPMorgan Chase
McGraw-Hill Companies
The PIMCO Foundation
Plan International
The Prospect Hill Foundation
Robert and Margaret Thomas Fund of the 

Community Foundation of New Jersey
Sisters of Charity of Our Lady of Mercy
Vista Hermosa Foundation 

BENEFACTORS
$10,000 - $24,999
The Ansara Family Fund at the 

Boston Foundation
Arience Foundation
Berman Family Foundation
Helen Clement
Cogan Family Foundation
Kathleen Corbet
Cupertino Rotary Endowment Foundation
The globalislocal Fund
Gail Landis and Victor Bernstein
Lehmann Family Foundation of the Jewish

Community Endowment Fund
Linked Foundation
Virginia Lopez
Mary and Larry McCaffrey, Jr. 
Natura Bisse International, Inc.
Rosario Pérez

Jared Abrams	
Angel Alvarez	
Carolina Andrade	
Kate Armenta	
Ashley Austin	
Nicolle Austin	
Whitney Beckett	
Claudia Benshimol	
Courtney Booth	
Caroline Callahan-Janson	
Gilda Carrillo	
Dina Ciarmatori	
Elizabeth Costa	
Johanna Deans	
Fabianna del Canto	
Leah Gogel	
Jane Griffin Gruber	
Olivia Ha	
Ashley Herman	
Thea Howell	
Tabitha  Hsi	
Sarah Hughes	
Caroline Jansen	
Alan Katz	
Julian Kelly	
Phoebe Kemble	
Anne Kofol	
Jennifer McDonald	
Nicholas Miede	
Emily Mills	
Greg Mitchell	
Glenn Nano	
Molly Nunlist-Young	
Alina Pesenson	
Sarika Rastogi	
Rachel Reyes	
Laura Roche	
Juliana Rodriguez	
Cindy Romero-Gallagher	
Sophie Roybon 	
Andrea Ruiz-Urquiola	
Giselle Salazar	
Veronica Sanjines	
Ivan Santana	
Andrea Satter	
Colin Smith	
Jenifer Steinhardt	
Sonia Vera	
Talia Zapolanski

COMMITTEE
JUNIOR 
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Peruvian Connection 
The Philanthropic Collaborative of 

Rockefeller Philanthropy Advisors, Inc.
Pricewaterhouse
Prudential
Helena Ribe
Sarita Kenedy East Foundation, Inc
Sullivan & Cromwell, LLP
The Rohatyn Group, LLC
Tinker Foundation
West Foundation

PATRONS
$5,000 - $9,999
Roger Altman
Anonymous
Carmen Baez
Leslie Benning and Rafael Bejarano
Jack and Maryvonne Bittner
Calvert Social Investment Foundation
The Challenger Foundation
Julie Corty and Richard Erickson
Ruth Cowan
Discovering Latin America
Joel and Arline Epstein
Roger Ferguson, Jr.
Rita Foley
M.B. Fuller III
Joan Ganz Cooney
Christina Gold
Virginia Green
Peter Greenough
Amy Hagedorn
Christine and Henry Happel III
Peter Johnson
John Karr
Barbara Krumsiek
LLL Foundation
Charles Marshall
MBS Value Partners
Ted McDougal
MCJ Foundation 
Mark McMahon and Roberto Moreira
Duane Miyagishima
Moet Hennessy
Maria C. Richter and William Kelly 
Salt Lake Education Foundation
The Seattle Foundation 

Leila Shakkour and Michael Thorne
Cynthia Stone
TIAA-CREF
The Trull Foundation
Linda Watt and Leo Duncan
Jonathan Weiss
Elisabeth Wendt
Rosemary and Noel Werrett
Western Union Foundation
Brian Wruble and Kathleen Bratton

ADVOCATES
$1,000 - $4,999
Abernathy MacGregor Group
Lilyan Affinito
Beverly Alexandre
Gerard Alolod
Jean Anderson
Peter Andrews
Anonymous
Carolina Apey
William and Marta Barbeosch
Jose Barral
Christina and Charles Bascom
Virginia and Thomas Baxter 
Bessemer Trust
William Brack and Jessica Ladd
Benjamin Bratt
Melonie and Paul Brophy
Sam Bryan
Jose Cancela
Gilda Carrillo
Yolanda Ciarmatori
Chester and Ellen Clark
Christine Cook
Lenore Cooney
Jack and Laura Corkey
Janine Lee Craane
Philip Curtis
Elizabeth Dater
Richard Debs
Jenice and Richard Delano
Anke Dening and Paul Volker 

Developing World Markets
Brian and Meg Dietz
John Dobkin
Pat Doudna
Stephen and Joanne Downes
Connie Duckworth
Vanessa Duno
Jane Eddy
Elaine and Paul Edgcomb
Elizabeth Eiss

Angela and David Epstein
Lynn Friedman
Eileen Fusco
Jeremy and Sara Goldhaber Fiebert
Goldman, Sachs & Co. Matching  

Gift Program
Grameen Foundation
Alejandro Gutierrez and Lucia Skwarek
Hallmark Corporate Foundation
Kay Halloran
Jean Hamilton
Jane Hartley
Joann Heffernan Heisen
John Hellmann 
Elizabeth and Steven Hirsch
Dale and Allison Hoskisson
Julie Huffaker
Ironwood Foundation
Diane Jaffee
Andrew Jessop
Bonnie Johnson and Frank Pratt
JPMorgan Matching Gift &  

Volunteers Program
Curt Kinsky
Anne Kofol
Loong Kong
Michael Kopelman
Teresa LaRocco and Lyle Krehbiel
David Leese
Jude Lemke
John Martin and Kathy Fatzhugh
Richard and Regina Mayell
Elizabeth Means and Stephen Gardner
Michael Meek
MGG Foundation
John Miller
Morgan and Betsy Mitchell
Jonathan Morduch and Amy Borovoy
Morgan Stanley
Ben and Frannie Moyer
Martha Niggeman
NYSE Group
Barbara O’Connell
Mimi Oka
Mary Jane and Michael O’Neill
Oswald Family Foundation
Maury and Pat Pages
Zak Pashak
Susan Penick
Debra Perry
Francis and Nancy Pollard
Ross Rastegar
Stanley and Emilia Riggenbach
Philipp Rusch

list of CONTRIBUTORS



Isabella Salman
Frank Savage
Christen Schaffer
Karl Schmidt 
Ann Schroeder
Noah Segal
Rick Sergel and Susan Baggett
Helen Shan
John and Linda Sinatra
Sisters of the Sacred Heart of Mary
Carla Skodinski and Michael Feldman
John and Nomi Stadler
Standard and Poor’s
Alan and Debbie Steckler
The Steckler Family Foundation
Carol and Charles Stocking
Nat Stoddard
Antona Stolper and Bob Fertik
Thomas and Irene Studwell
Maryann Sudo and John Baxter, Jr.
Evelyn Sugar
Mary and Frederick Sykes
Elizabeth Sykes
Virginia Sykes
Alvaro Tafur
John Taylor
The Fascitelli Foundation
Louise Valenti
Luis Viada
Rafael and Diana Vinoly
Paul Volcker
Patricia and George White
James Wolfensohn
Grace and David Wyss

SUPPORTERS
$500 - $999
Marci Alboher and Jay Goldberg
Marlene Alva
Anonymous
Phillip and Penne Ash
Elizabeth Beinecke
Joy Bergmann
Barry and Lilia Bloom
Amalia Bodkin
Paul Davis Bowden
James Broner 
Debra and Arthur Brown
Matthew and Kay Bucksbaum
Kate Cabill
Mia Carbonell
Olga Cerini
Joyce Chang

Gary Cicerello
Cobb Family Foundation
Mimi Collins
Alexandra Connell
Lisa Corvese
Ana Cuervo
Mortimer Cushman
Mary Delaney
Carol Delaney
Katherine Dent
Erin Eidenshink
Suad Elias
Michelle Louise Escudero and Scott Kane
Andrea Esposito
Amalia and Hugo Estenssoro
Benji and Ginda Fisher
Nomi P. Ghez
Barbara Graves
Jane Griffin
Elizabeth Halvorsen
Birgitta Hanan and John Domesick
LH Ianieri
Jane Janeczek
Margaret and Fred Karsten
Katie Kelly
Julian Kelly
James and Nina Kingsdale Tteee
Gary Kochubka
Lillian Kraemer
Michele Krieger
Stacy Krieger and Steven Pierson
Thomas and Claire Lambach 
Lehman Brothers Matching Gift
Chris and Brenda Major
Philip Manheim
Gary and Gigi Mankoff
Manuel Maximino
Richard Mayor
Lisa McGeough
Linda McGowan
Andrea Menez
Richard Metz
MF Global
Langdon Mitchell
Elizabeth and Michael Murphy
Natural Mystic
Jim Neuberger
Michael Niedzielski
Elizabeth O’Donnell
Paul Michael Olson
Laurie and Steve Orlow
Kathleen O’Sullivan
Audra Query

Brigitte Rajacic
Carey Roberts
Zachary Rosen
Aviva and Jeremy Rothman-Shore
Sherry Salman
Gretchen Schaffner and Reid Alex
W.S. Seeley
Wayne Silby
Sandra Smith
Jonathan Snyder
Wendy Stahl
Dennis and Susan Sullivan
Jeanne Sullivan
Jeff Tewlow
Eileen Thompson
Dawn Tilbury
Carolyn and Mauricio Trabuco
Elena Andrea Tulloch
Jan Willem Van Drimmelen
Hector Vilchis
Peggy Wallace
Lauren Wedeles
Florence Weicker
Anita Volz Wien
Talia Zapolanski
Luanne Zurlo 

FRIENDS
$100 - $499
Jared Abrams
James and Lorraine Abruzzo
Aetna Foundation, Inc. Partners  

in Community Giving
Frank and Edna Dora Aldrich
Catherine Allen
Christe Allen
Jacob Alvarez
Angel Alvarez
Geoffrey Ames
Christian Amundsen
Caroline Andrade
Anonymous
Zara Anwarzai
Mari Carmen Aponte
Barbara Appel
Barbara Apt
John Archer, Jr.
Carla Arellano
Kate Armenta
Christina Atkinson
Robin Attas
Nicolle Austin
Emmet Austin
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Kenneth Bacow
Andras Balla
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Ellen Baron
Kevin Barry
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John Beatty and Freddie Marambio
Barbara Beautrow
Whitney Beckett
Stephen and Elizabeth Benjamin
Juliana Bennison
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Shari Berenbach
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Ari Berman
Sarah Berrier
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Scott Bevier
Lisa Bienstock
BlackRock Matching Gift Program
Carol Blades
Alyse Booth
Anthony Bossone
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William Broadbent
Deborah and David Brooks
Nathanial Buckley
Richard and Fritz Burlage
Patrick Burns
Kira Burt
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Cheryl Cameron
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James Cargill
L.R. Carlile
Deborah Caro
Gloria and Ulrich Caro
Maria Claudia Castro
Marcy Chambers
Daniel Chan
Charles Stewart Mott Foundation Matching 

Gift Program
Gargi Chaudhuri
Anna Choy
Gerald and Bonnie Christensen
Roberta and Richard Cocco
Margaret Coleman
James Corbett
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Enid Coverdale
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Barbara Cuneo and Alan Kesselhaut
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Thomas and Janet Daniel
Susan and Greg Danilow
Erika Davila Rothman
Jane Davis
Stefani de la Pena
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LOAN FUND 
INVESTORS

2008
Calvert Foundation

Daughters of Charity of St Vincent 

Daughters of The Holy Spirit 

Dominican Sisters of Hope 

FJC 

Hampshire Foundation

Holy Spirit Missionary

Karen Haberman

Nancy Marsh

Our Lady of Victory Missionary Srs.

Page Morahan

Partners for the Common Good

Rita Foley

Sacred Heart Monastery

Saint Mary’s Institute of O’Fallon 

Sara Spicer 

Society of the Holy Child

Seton Enablement Fund

Sisters of Charity, New York 

Sisters of Mercy - San Bernardino 

Sisters of Notre Dame de Namur, OH

Sisters of Notre Dame de Namur, 

Toledo, OH

Sisters of Notre Dame Namur, MA

Sisters of St Dominic

Sisters of St. Francis of Philadelphia

Sisters of St. Joseph Carondelet

Sisters of St. Joseph in California

Sisters of the Holy Names 

Sisters of the Sorrowful Mother

The Home Missioners of America

Kenneth Turano
UBS Foundation Matching 

Gifts Program
Unilever United States Foundation
United Way of Greater Kansas 

City Donor Choice
Sonia Vera
Norka Villacorta
Andres Vivas
Jeffrey Vogel
John and Gretel von Pischke
Dan Wakelee
Julia Wakelee Lynch
Justin Waluch
Thea Watkins
Frances Watt
William Watt
Earl Wayne
Bradley Weismiller
Sarah Wells
Lucille Werlinich
Dana Whitaker
William & Mary Alumni Association 
Ayelet Wolf
David and Laurel Wolfe
Christopher Wollen
Matthew Yu
Denise Zadroga
Tamar Zapolanski
Alan Zebker
Nicholas Zeitlin
Michael and Julia Zeuner
Sherri Zschokke

IN-KIND DONORS
Natura Bisse International, Inc.
Microsoft 

VOLUNTEERS
Susan Cappon
Stephanie Denzer
Margaret Donelly
Katerina Gonzalez
Chris Hill
Cindy Law
Josiah Mackenzie
Mary Jane O’Neill
Bridget Splain
Roxana Toledo
Xochitl Yanez
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PM Headquarters
NEW YORK, USA
Rosario Pérez
Chief Executive Officer
253 W. 35th Street
11th floor South
New York, NY 10001
212.952.0181

www.promujer.org

Find Pro Mujer on Facebook, become 

a fan and join our cause! For the latest 

news from the field, visit our blog: 	

www.promujerblog.wordpress.com


