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Dear Friends,

2002 was a year of important accomplishments for WCCN! In addition to our two main projects, the Nicaraguan Alter-
native Development Fund (NICA Fund) and the Women’s Empowerment Project (WEP), we were able to initiate and
foster more profound relationships with several Nicaraguan organizations.  

As we mentioned several times throughout the year, we completed a social impact study of the NICA Fund. Aside from
the results of the study, one of the most impressive parts of the project was the collaborative effort between WCCN and
FIDEG, the Nicaraguan research institution that carried out the study. WCCN and FIDEG worked side by side for sev-
eral months on this project, including mutual assistance during the design of the questionnaire to be used during the survey
process and accompaniment during the data collection process. Additionally, we co-organized a workshop in Managua with
our partner agencies and other important actors in the field of microcredit. Comments from that workshop were used to
improve the final report. 

WCCN also had the opportunity to work closely with the Nicaraguan Center for Human Rights (CENIDH). This was
an effort to write a report about the situation of housing and property rights in Nicaragua. The study opened many doors
on the topic where for the first time, we had the fortune of networking with some of the Nicaraguan organizations that
work on housing for the poorest sectors of the Nicaraguan society. We look forward to continuing this work on housing
and property rights in Nicaragua as one way to expand WCCN’s work in Nicaragua. 

In addition to our work with FIDEG and CENIDH this past year, we had great success with the NICA Fund and the
Women’s Empowerment Project. The NICA Fund continued its strong performance as it did during the previous years. In
fact, it showed impressive growth in 2002. It grew in the number of investors, amount of money invested, size of our equity
reserve, number of partner agencies that we lent to, and amount of money lent out in Nicaragua. And from what the social
impact study tells us, this ultimately means that we are lending to more people that truly need access to credit. 

WCCN’s Women’s Empowerment Project showed no less impressive accomplishments during 2002. We were able to
help the Network of Women Against Violence complete a report, which was part of a joint effort between WCCN and the
Network for several years. The final product is a publication of a compilation of the experiences of different women’s orga-
nizations and members of the Network on the issue of emotional recovery after trauma caused by natural disasters. In 2002,
WEP was also able to strengthen and initiate new relationships with many groups active in the women’s movement in
Nicaragua. We look forward to working with them in the near future!

WCCN is honored to have worked on the projects that we did this past year. It is because of the mutual respect between
people of both of our countries and the people-to-people connections that we have established over the past eighteen years,
that has allowed us to work together in this capacity. 

WCCN was founded on a model of using citizen diplomacy to promote peace and justice in the United States and
Nicaragua. That model has proven to be resilient enough to adapt to the changing economic and political realities in both
countries. With your continued assistance and support, we look forward to continuing to serve as a bridge that facilitates
positive interchanges between the citizens and civil society organizations of the United States and Nicaragua.

In solidarity,

Carlos Arenas
WCCN Executive Director 

front cover photos: top left, two young girls whose family received a loan from NICA Fund partner agency FUNDENUSE; lower left, the old cathedral in Managua; lower right, a family
from a small community outside Ocotal, that received a loan for their small store.

A Message from WCCN’s Executive Director
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Study Tours
WCCN sponsored its two annual study
tours to Nicaragua. Our 2002 January
study tour focused on issues related to
microcredit, fair trade coffee production
and labor issues in the maquiladoras or
Free Trade Zone, and we visited Man-
agua, Boaco, Camoapa and Estelí. Our
June study tour visited women’s groups
in Managua, Matagalpa, Río Blanco and
Mulukukú and we learned about differ-
ent organizations that working on
gender issues. 

Publications 
• WCCN published three issues of its

newsletter Nicaraguan Developments
and an annual report. We also pub-
lished two program booklets as part of
the 16 Days of Activism Against
Gender Violence Campaign and the
International Women’s Day celebra-
tion. 

• WCCN also published “El Impacto
social del microcrédito en Nicaragua.
Percepciones de prestatarios y prestatarias
de siete microfinancieras”, a social
impact study of the NICA Fund in
Nicaragua.

• WCCN worked with the Nicaraguan
Women’s Network Against Violence,
to help them complete “Reconstruyendo
vidas, reconstruimos Nicaragua. La
importancia de la Recuperación Emo-
cional ante fenómenos naturales y la
violencia de género”. This was a two
year collaborative project between
WCCN and The Network.

• WCCN wrote a report on the issue of
housing and property rights in
Nicaragua. We were invited by the
Center on Housing Rights and Evic-
tions (COHRE), based in Geneva,
Switzerland to write this report. 

WCCN turned the project into a col-
laborative effort between COHRE,
WCCN and CENIDH (Nicaraguan
Center on Human Rights). The report
will be published in both English and
Spanish in mid-2003. 

Guest Speakers
WCCN hosted four speakers from
Nicaragua during 2002. 
• Feminist leader Maria Teresa Blandón

spoke during our celebration of Inter-
national Women’s Day

• Environmental activist Silvia Arguello
from the Humbolt Center, spoke
about Plan Puebla-Panamá.

• Peasant leader Cornelio Rivera from a
cooperative of coffee producers in the
Northern town of Jalapa, spoke about
the experience of his cooperative in
fair trade coffee production.

• Sonia Agurto, from FIDEG, who was
the leading researcher of the social
impact study, spoke about the findings
of the study. 

Conferences, Workshops, etc.
For the first time ever, WCCN orga-
nized a meeting in Managua with all of
the NICA Fund’s partner agencies and
other organizations and individuals
working in the field of microcredit in
Nicaragua. The purpose of the event
was to receive feedback from the first
draft of the social impact study.  

WCCN staff attended the first Central
American Summit on Microcredit in
Managua; the Microcredit Summit
Campaign + 5 in New York City, and
the Socially Responsible Investing in the
Rockies Conference in Colorado.
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Sue & Charles Bradley
Faith Bradley
Susan Bramhall
Mary Ann Litwiller & Fred Brancel
Michael & Janet Brandt
Tod Highsmith & Joan Braune
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J. Mark Brinkmoeller
Dave Hackett & Ellen Brooks
Claire & Gary Brooks
William O. & Sandra Brown
Susan Browne
Helen & R.W. Brownlee
Carl M. Bruch
Henny Regnier & William Brumsickle
Jessica Brusky
Genevieve Buckwalter
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George C. Bunch
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Nell Burrus
William M. Calvert
Gary & Chess Campbell
Jane Carswell
Louisa Cartledge
N.J. Cashin
Carol Cavanaugh
Ed & Mary Celnicker
John Cerveny
Mary & Gordon Chapman
Jennifer Chapman
Victor Chechanover
Paul & Caryn Chechanover
Sam Chenade
Michael S. Knappman & Sachiko Chernin
Michael Garman & Elizabeth Chilsen
Sandra Christopherson
Elizabeth Churchill
William & Evelyn Clark
Barry Delin and Kristin Clausen
Barbara Nelle Clawson
Donald Coan
Stephen Coats
Henry & Betty Cohen
Lauren Coleman
R. Wade & Fran Collier
Pamela Conrad
Carol Cook
Carol & Bruce Copeland
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Diana & Grant Cottam
Larry Soll & Joy Cotter
Alexander Counts
Jack & Phyllis Courtney
Oral Craton
Stanton J. & Maralyn A. Curry
David & Janet Dahl
Eddee Daniel
Jodi Renee Darst
Edward Daub

2002 was another exciting year for WCCN’s US-Nicaragua Women’s Empow-
erment Project (WEP). We had the opportunity to host several Nicaraguan
women in the US, celebrate International Women’s Day, organize Dane County,
Wisconsin’s third annual observance of the 16 Days of Activism Against Gender
Violence, facilitate the completion of the “Systematization Project” with the pub-
lication of the experience of the Network of Women Against Violence on the
emotional recovery after Hurricane Mitch, and sponsor an exciting study tour
to Nicaragua. Needless to say, we had a busy year. We are pleased with the out-
come of WEP’s activities and look forward to another eventful year.

The Women’s Empowerment Project (WEP) was fortunate to work with sev-
eral coalitions during 2002. International Women’s Day, and the 16 Days cam-
paign were truly collaborative efforts. We were able to create a space for women
to come together, share their experiences through discussion, poetry, art, and
dance, and celebrate women from around the world. It was a testament to soli-
darity and the empowerment of women.

2002 was also a year in which WEP was able to strengthen our relationship
with individual women and women’s organizations that are part of the
autonomous women’s movement in Nicaragua. We were fortunate to host Maria
Teresa Blandón, from the feminist group “La Corriente” as our keynote speaker
for International Women’s Day in Madison. It was a great opportunity to learn
about the historical connections between the struggles for women’s rights and
labor rights. In June, WCCN sponsored our annual study tour focusing on
women’s issues, titled “Women’s Leadership and Social Change: The Role of
Women in Nicaraguan Social Movements.” The participants of the study tour
met and spoke with several women leaders throughout Nicaragua. These
exchanges were instructive, empowering, and more than anything, inspiring. It
was inspiring to see how the power of such dedicated women can make a dif-
ference in the lives of so many women and in their communities.

The autonomous women’s movement in Nicaragua is strong and vibrant. In
fact, in 2002, they celebrated their 10th anniversary of being an automonous
movement. During the course of the past 10 years, WCCN has stood in soli-
darity with these women, and we will continue to do so as long as the need exists. 

The US-Nicaragua Women’s
Empowerment Project
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One of the most promising approaches to poverty alleviation worldwide is
microcredit. The basic premise underlying microcredit is that very poor people
are creditworthy. Small loans are made to “microentrepreneurs” for small busi-
nesses such as shoe repair shops, curbside tortilla stands, and bakeries. The
Nicaraguan Credit Alternatives Fund (NICA Fund) provides capital to poor
entrepreneurs in Nicaragua by lending money to microfinance institutions
(“partner agencies”). Those institutions then lend money to poor entrepre-
neurs who do not have access to capital from traditional lending institutions.

The NICA Fund grew substantially in 2002. The portfolio lent out
increased from $1.9 million to $3.35 million during the year. A new presi-
dential administration in Nicaragua created an improved political environment
for microfinance institutions to operate, which allowed our partner agencies
to grow. Additionally, several international development agencies shifted their
focus toward the Middle East, central Asia, and sub-Saharan Africa. Thus, the
availability of lending capital decreased precisely when our partner agencies
were growing. This resulted in increased loan requests to the NICA Fund from
partner agencies. A positive response from our investors to a mid-year appeal
for more investments allowed us to meet a substantial part of the increased
demand.

WCCN collaborated with FIDEG (International Foundation for the Global
Economic Challenge) to conduct a study of the social impact of the NICA
Fund. The results of the study suggest that loans from our partner agencies
are helping poor Nicaraguans improve their lives. One challenge revealed by
the study was that the very poorest in Nicaragua still have little access to credit.
We responded by increasing our efforts to support partner agencies that have
as part of their lending programs, credit products that do not require collat-
eral. This is one way to reach the very poor who are currently denied access
to credit.

We look forward to strengthening the relationships that we made with the
socially responsible investing community late in 2002 to provide more lend-
ing capital to our partner agencies in 2003.

The NICA Fund
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Staff
Carlos Arenas, Executive Director
Francisco Barquero, Loan Fund Representative in Nicaragua
Jon Bishop, Loan Fund Manager (April 2002 to present)
Dwight Haase, Loan Fund Manager (until April 2002)
Carrie Hirsch, Development Director 
De Ette Tomlinson, Bookkeeper

A big thank you to Dwight Haase for serving as interim Loan Fund Manager,
and for returning to the
WCCN Board of 
Directors!

WCCN staff (left to right):
Jon Bishop, Carrie Hirsch,
Carlos Arenas, De Ette 
Tomlinson.

Staff 

Oversight Committee
Julie Andersen
Diana Fletschner
Dwight Haase
Soren Hauge
Sue Lloyd
Randy Mullis
Jon Peacock
Sheldon Rampton
Anne Reynolds
Peter Staudenmaier
Eliza Waters

Outreach Committee
Dorothy Gosting
Susan Nossal
Dan Rodman

Women's Empowerment  
Project Committee

Kristin Hoffschmidt
Nicole Page
Judith Rasmussen
Marya Sosulski
Lynn Van Airsdale
Donna Vukelich
Tara White
Kira Williams

Interns
Nicole Page
Lynn Van Airsdale

Other Volunteers
Ted Quinby
Claudio Selva
Dick Winslow

Volunteers/Committees
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Howard Fuller
Charles Munch & Jane Furchgott
Robert Furchgott
Joel Gaalswyk
Carolyn Gantner
Marty Collier & Carter Garber
Derrick & Janet Gee
C. Daniel & Margaret P. Geisler
Marjorie Geisler
Enrique Gentzsch
Johanna Ghei
Roger Gilbert
Donald Gilpin
Richard & Alison Gist
Larry Glenn
Richard Glines
Tracy Bell & Fritz Goeckner
Barbara Duerksen & Stein Goering
Elaine Goldman
Daniel Goldrich
Sue Goldwomon
Jossie Gonzalez
Steven Vedro & Beverly Gordon
Jim Goronson
Dorothy Gosting
Terri Broxmeyer & Ron Grasshoff
Kathie Gribble
George Griffin
Nelson M. & Joyce E. Griffiths
Jerrold & Adrienne Gross
Ruth A. Gudinas
Dwight Haase
Sarah N. Hall
Arneita & Lawrence Halle
John Hamilton
Jodi Hanna
Joann Hannaford
Virginia E. Hansis
JoAnn Hanson
Janis Hanson
Cate & John Harrington
Dr. David Harris
Kristi & Curtis Hart
Helen Hartman
Katherine Griffith & Soren Hauge
Richard & Evelyn Headen
Carolyn Heijn Peth
Dr. Robert Hellen
Michael Helperin
Mary & William Hendricks
Lois M. Hess
James P. Higgins
Karen & Dave Hinchen
Sarah Gorin & Bern Hinckley
Katherine Hirn
Carrie Hirsch
Roma & Don Hoff
Dorothy Hoffman
Kristin Hoffschmidt
Dean Richard Hoge
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Dwight Haase, Treasurer

Kristin Hoffschmidt 

Sue Lloyd

Susan Nossal

Nicole Page

Sheldon Rampton, Secretary

Judith Rasmussen

Anne Reynolds

Dan Rodman, President

Peter Staudenmaier

Donna Vukelich

Best wishes to Jodi Hanna, Kristin

Hoffschmidt, Rob Suls, and Kira

Williams as they leave the WCCN

board to pursue other activities and

adventures. 

We would like to thank all of our

board members for their time and

energy and work that they do for

WCCN!

Board of Directors, 
as of December 2002
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Phyllis Jansma
Susan Jeannette
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Paul & Teresa Jennings
Helen Johnson
Anne Johnson
Steve Johnson
Alan Pieper & Jean Ellen Jones
John & Anna Jones
Tom & Janet Jones
Kathleen Krchnavek & Peter Joyce
Clarence Kailin
Paula Kantor
Donna Katzin
Jane Hammatt-Kavaloski & Vince Kavaloski
James Kavanagh
Mary Ellen Kearney
Tom McClintock & Kelly Kearns
Tom Keller
Jane Kelley
Coriene Kelly
Frank Kendrick
Phil Kerckhoff
John Kessler
Joyce L. Kiel
Dorothy Kimbrell
Phyllis Rose & Robert Kimbrough
Dick & Elaine Kinch
Margaret Danielson and David Kindig
Carol Fieleke & Klaus Kleinschmidt
Julie Knop
D. Franklin Kohl
Linus Koopmeiners
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Thomas Kozlovsky
Robby Kramer
Anthony Kroll
Wayne Krueger
Richard  & Eileen Kruse
Hans Kuhn
Bob Kuller
Paul & Atsuko Kusuda
James & Shirley Lake
Jerry Lamsa
Sascha Lamstein
John Lange
Leslie Latham
Virginia Lawinger

from top to bottom: WCCN board mem-
bers Anne Reynolds, Susan Nossal, Dwight
Haase, and Sue Lloyd.
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Bernard F. Micke, M.D.
Catherine & Ralph 

Middlecamp
Mark Miller
Andrew Mills
Dr. Stan & Elizabeth Moore
Mary Q. Moore
Christina A. Jennings &
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Russell Morgan
Bob Mitchell & Marianne 

Morton
John and Hatsumi Moss
Paul Moss
Douglas Mullen
Carlos Muñoz

Father Jim Murphy
Revs. Edward Brown & Joyce 

Myers-Brown
Premilla Nadasen
Julie A. & Ray Nashold
Frances Neill
Randy & Joy Nelson
Tim & Linda Nelson
Gary Nelson
Jack and Sara Nelson-Pallmeyer
Rita Neumann
Kathleen McElroy & David 

Newby
Juji Woodring & Greg 

Newswanger
Carol Klukaczewski & Jim 

Newton
Judy Sperling-Newton & Bruce

Newton
Willie Ney
Phyllis Noble
David Nordstrom
David & Kathleen Norrbom
Cynthia & Cole Northup
Susan Nossal
Linda Novinger
Roger Nozaki
Claudia Ochoa
Katherine & Gerard Odell
Jennifer Ondrejka
Marjon B. Ornstein
Helen Ortmann
Ted & Mary Page
Ruth Hyde Paine
Joseph Frederick & Stephanie 

Palen
Gilbert & Pauline Parker
Dorothy J. Parker
Barbara Parsons
Jeffrey Paulson
Bonnie Paulson
Rev. Charles & Evelyn Payson
Gert Pearson
Richard Pelz
Alice Perry
Lynn Persson
Kathy Peterson
Brenda Latvala Pfahnl
Steve & Edie Pierce
Kathryn Pipito
George Farah & Karen Pluim
Sid Podell
Suzanne Polen
Sandy Polishuk
Anne E. Porter
José Lobo & Anne Posel
Frances Posel
Nancy Posel
Sidney Posel
Helen Post

Leonard & Mary Powell
Ron & Linda Prokopy
Sheila Przesmicki
Dr. Raymond Purdy
Mary Ellen Stolder & Tom 

Pyrek
Midge Quandt
Lynne Quinto
Blaine Rabbers
Patricia A. Rackowski
Senta & Abraham Raizen
Julie Rammer
Sheldon Rampton
Judith Rasmussen
Michael Rebholz
Sonja Reitsma
Marie Reyburn
Ron & Carla Reynolds
Anne Reynolds
Benton & Doris Rhoades
G. William & Mary A. 

Richardson
Van Rietmann
Esther Ritter
Esther Leah Ritz
Eugene & Jean Roark
Katie Roberts
Merilie Robertson
Ray & Lois Rockwell
Dan Rodman
Lenore & Charles Rodman
Garth & Joanne Rogers
Mary Teresa Rogers
Charles Romstad
John P. & Dorothy M. Rose
Angela Rose
Janet Ross
Delaine Rud
Margaret J. Ruether
Joyce Ruhaak
Phillip Runkel
Frank Rybacki
Allan Montezon & Stephanie

Sandy
Ethel Sanjines
Lynne & Louis Santangelo
David Sarr
Steven & Kris Sauer
Mark Saunders
Michael Schaitel
Dr. Don & Joanne Schalch
Shannon & Margaret Schilling
Daniel Schneider
Mark Schroeder
David Welo & Amy Schulz
Carol Schumacher
Andrea Schuman
Anthony W. Schuman
Karen Schwartz
Ralph W. Scott

David & Corinne Scott
Mike Bacsi & Patti Seger
Mark Horowitz & Abby Seixas
Judy Seymour
Katherine Sharrow
Gail Shea
Karl & Michelle Shelly
Craig Shillinglaw
Michael Shimkin
Lynn Shoemaker
Dr. Howard & Mary Lou 

Short
Jim Shropshire
Alice Siegfried
Jean-Marc Poisson & Judith

Siers-Poisson
Kelly Cook & Matt Silvern
Grace Simard
Rose & Jim Sime
Norma Jean Sims
Meg & Neil Skinner
Bob Skloot
Kurt Buetow & Jody Slocum
James Small
Robert E. Smith
H. Warren & Nancy F. Smith
Marguerite Soffa
Marya Sosluski
G.R. Sparhawk
Frances Spence Smith
Jessica Spotts
Bernice Sprout
Alan Strozak & Steve Starkey
Laura Berger & John Stauber
Susie Staudenmaier
Kathleen & Bill Staudenmaier
Peter Staudenmaier
Jane Stein
Hilda Steinweg
Jen Steitz
Florencia Mallon & Steve Stern
Geoffrey & Marta Reyes 

Stewart
Betty J. Stewart
Gregory Stidham
Dan & Grace Stitt
Lawrence & Ramona Stover
Alice Stowell
Patrick Strabala
Professor John D. & Ann 

Corry- Strasma
Jerome & Marjorie Stueber
Tracy Suprise
Kathie Swanson
Sonia Taddy
Sally & Livingston Taylor
Nancy Taylor
Dr. Eugene Te Selle
Cornelius & Grace Ter Maat
Tammy Teschner
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Clara M. Thagard
Millie Thayer
Michael & Corey Thompson
Rhodes & Lois L. Thompson
Anne Thompson
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De Ette Tomlinson
Frederick Trost
Walter Turchick
Frederick and Kay Turk
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Grace Valentine
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Sue Vilbrandt
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Jane & Michael Voichick
Peter von Christierson
Fritz & Ruth von Fleckenstein
Helen Vukelich
Claudio Selva & Donna 

Vukelich
The Estate of John Wade
Ted Wade
Roger Waha
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Gil Richardson & Julia Weaver
Louise Weaver
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Julie Weiss
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Kira Williams
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Lucy Wilson
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Richard Winslow
Nancy Worcester
Tom & Ann Yuill
Rich Yurman
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Richard V. Zanoni
Arlene S. Zaucha
Dr. Frank & Gloria Zeller
Alfonso Zepeda-Capistran
Tom & Charlotte Zerbe
Wilbur Zielke
Gini Waddick & Mike Zirkel
Linda Voss & Berdina Zitzner
Dr. Gabriele Zu-Rhien

Organizational
Donors
Accounts Receivable Consultants 

LLC
B & D Lab
Business and Professional Women 

of Wisconsin (BPW/WI)
Caroline Thayer Bland Charitable 

Lead Trust
Hemenway & Barnes, Counselors 

at Law
Church of the New Covenant
City of Madison
Community Action on Latin 

America (CALA)
Community Pharmacy
Condon United Church of Christ
Dale Heights Presbyterian Church
East Timor Action Network
eXito Travel
Farmer to Farmer
First Congregational Church of
Evanston
First Presbyterian Church of Three

Rivers and Centreville
Fountain Prairie Farm
Francis of Assisi Microlending 

Club, LLC
George Griffin Pottery and School
Grameen Foundation
Hancock Center for Movement 

Arts  Therapies, Inc.
Handled With Care
Havens Center
Home Environment
Hunger Committee of the 

Presbytery of Geneva
Imperial Garden-West
Industrial Workers of the World 

(IWW)
Latin American Task Force of St.
Luke Presbyterian Church
Lopez Law Office
LUChA
Madison Arcatao Sister City 

Project (MASCP)

Madison Urban Ministry
Maranatha Baptist Church of 

Plains
Marlboro Central H.S. Spanish 

Club c/o Tamara Natoli
Merced/Somoto Sister City 

Committee
Michelangelo's Coffee House
Mill Creek Parish United
Methodist Church
Newton/San Juan del Sur Sister 

City Project, Inc.
Nicaragua Solidarity Committee -- 

Chicago
Nicaraguan MicroCredit Club
Office for Justice and Peace 

Diocese of Madison
One World Trading Company, 

Inc.
Peacemeal Vegetarian Restaurant
Planned Parenthood
Potters for Peace
Promoting Awareness Victim 

Empowerment (PAVE)
Rainbow Book Store
Rape Crisis Center (RCC)
Returned Peace Corps Volunteers 

of WI
Ripon College
Room of One's Own
Rudolf Steiner Foundation
Saint Dunstan's Episcopal Church
School Sisters of St. Francis
SERRV International Inc.
Sisters of St. Dominic - Siena 

Center
Society of St. Vincent de Paul
St. Mark Presbyterian Church

St. Paul's Cathedral
Terra Experience
The Cotswold Foundation
UNIDOS
University of Wisconsin-Madison; 

International Studies- Global 
Studies Program

US/Labor Education Project in the
Americas (US/LEAP)

UW Infoshop
UW-Madison Latin American 

Studies Program
Westminster Presbyterian Church
Whole Foods Market
Williamson Street Coop
Wisconsin Coalition Against 

Domestic Violence (WCADV)
Wisconsin Conference, United 

Church of Christ
Wisconsin Council Of Churches
Wisconsin NOW
Wisconsin Women's Network
Women's Psychotherapy Centre of

WI
Women's Transit Authority 

(WTA)
YWCA Madison
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Apologies in advance to
any individual or
group donors who have
been inadvertently
omitted from this list. 

Working together, we can make great
things happen.
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February 1, 2002 FJN #3 300,000 24 2/1/04
March 15, 2002 PRESTANIC #4 200,000 24 3/15/04
May 15, 2002 ACODEP #5 300,000 24 5/15/04
June 15, 2002 CARUNA #3 300,000 24 6/1/04
July 1, 2002 Co-op 20 de Abril #1 100,000 24 7/1/04
August 1, 2002 FODEM #1 100,000 24 8/1/04
August 1, 2002 FDL #4 300,000 36 8/1/05
September 1, 2002 FAMA #3 300,000 24 9/1/04
October 1, 2002 CONFIA #3 300,000 24 10/1/04
October 1, 2002 FAMA #4 225,000 4 2/1/03
November 5, 2002 ACODEP #6 300,000 6 5/1/03
December 1, 2002 FUNDENUSE #1 200,000 24 12/1/04

2,925,000
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NICA Fund Loans Disbursed in 2002

DATE OF 
DISBURSMENT AMOUNT TERM (mos.) MATURITY DATE

PARTNER AGENCY/
# of Loan

The NICA Fund added three new partner agencies in 2002. 
• Cooperative 20 de Abril is a farmer cooperative located in Quilalí, which is a very remote village

in the northern part of the country. It also has a microlending program for entrepreneurs and a
cooperative owned store where members can buy products on credit. Additionally, it is the only
institution in Quilalí that offers savings accounts. 

• The Foundation of Development for Women (FODEM) is a small microfinance institution the
serves women in Managua and Estelí. The branch in Estelí serves many rural women. 

• The Foundation for the Development of Nueva Segovia (FUNDENUSE) provides credit in the
poor nothern department of Nueva Segovia. About 15% of its portfolio is lent to solidarity groups
in which members guarantee each other’s loan eliminating the need for collateral.

TOTAL

NICA FUND AT A GLANCE  December 31, 2002

INVESTED FUNDS $3,735,792
EQUITY $316,308 *
TOTAL FUND CAPITAL $4,052,100

FUNDS LENT OUT $3,325,000

* This amount for Equity includes some temporarily restricted funds.
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STATEMENT OF FINANCIAL ACTIVITY
REVENUE 2002 2001

Undesignated Grants and Contributions 114,146 148,276
Grants and Contributions to Projects 24,947 23,260
Program Fees and Tour Revenues 25,110 18,640
Interest Income (banks and loans) 321,664 237,538

TOTAL REVENUE 485,867 427,714

EXPENSES
Program and Study Tours 64,637 72,342
NICA Fund/NCDLF Interest Expense 320,041 232,089
Fundraising 16,766 16,697
Administration 25,385 35,557

TOTAL EXPENSES 426,829 356,685

NET INCOME (DEFICIT) 59,038 71,029

STATEMENT OF FINANCIAL POSITION
ASSETS 12/31/02 12/31/01
Cash and Other Current Assets 1,036,000 1,885,254
Current Notes Receivable, NCDLF 66,000 136,000
Current Notes Receivable, NICA Fund 1,225,000 1,064,000
Equipment (less accumulated depreciation) 3,522 2,480
Accrued Interest Receivable 61,182 23,718
Notes Receivable, NCDLF 51,000 118,000
Notes Receivable, NICA Fund 1,999,500 779,000

TOTAL ASSETS 4,442,204 4,008,452

LIABILITIES

Accrued Interest and Rebates Payable 112,754 138,877
Current Notes Payable, NICA Fund 1,409,590 735,256
Current Notes Payable, NCDLF 66,000 136,000
Notes Payable, NICA Fund 2,326,702 2,405,086
Notes Payable, NCDLF 51,000 118,000
NICA Fund Deposits Payable 19,345 77,458

TOTAL LIABILITIES 3,985,391 3,610,677

NET ASSETS
Temporarily Restricted Funds 135,445 114,885
Unrestricted Funds 84,759 61,901
NICA Fund Equity 236,609 220,989

TOTAL NET ASSETS 456,813 397,775

TOTAL LIABILITIES & NET ASSETS 4,442,204 4,008,452

These are audited financial summaries. 
Full audited financial reports are available at the WCCN office upon request.

WCCN Comparative Consolidated Financial Statements
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