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ENGLISH VERSION 
 
 
 
[TRANSLATED FROM SPANISH1] 
 
MR. BRAVO If you would please take your seats, we are going to begin this public 
meeting. 

 
[ LONG PAUSE ]  
 
Excuse me, let's begin. There are some small changes in our dais. We’ve been 

informed that the mayor unfortunately cannot come; he had some scheduling issues. A 
council member is coming, he’s almost here, but we are going to start this meeting. 

 
Thank you for joining us at the Second Annual Meeting of the Board of Directors of 

the Border Environment Cooperation Commission and of the North American 
Development Bank. The first was in San Antonio this year on July 16th.  

 
With the permission of the chairwoman of the Board of Directors, I would like to 

note the presence of the Delegate of Urban Health and Environment for the Government 
of the State of Chihuahua, Mr. Gerardo Hernández, who is here somewhere. Thanks for 
coming. 

 
And from the Board of Directors, we honored by the presence of Karen Mathiasen. 

She is the Deputy Assistant Secretary for International Development Finance and Debt for 
the Treasury Department and the chairwoman of the Board of Directors. Ricardo Ochoa 
Rodríguez, Head of the International Affairs Unit of the Ministry of Finance and Public 
Credit; Enrique Lendo Fuentes, Head of the International Affairs Coordination Unit of the 
Ministry of Environment and Natural Resources; Roberta Jacobson, Deputy Assistant 
Secretary for Canada, Mexico and Public Diplomacy of the State Department; Michael 
Stahl, Director of the Office of Compliance of the U.S. Environmental Protection Agency; 
Alejandro Estivill, the General Director for North America of the Ministry Of Foreign 
Relations; and Lorenzo Larranaga, U.S. border state representative on this Board. 

 

                                                 
1 Text shown in blue indicates that the original comments were made in Spanish and were translated into 
English.  
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We also acknowledge the presence at these proceedings of the mayors of Nuevo 
Laredo, Tamaulipas, Ramón Garza Barrios. We are also joined by the mayor of San Luis 
Río Colorado, Héctor Rubén Espino. Also with us, he just arrived, the Consul General of 
Mexico in El Paso, Ambassador Roberto Rodríguez. We are joined by Salvador Treviño, 
he is the Secretary of the Environmental Agency for Sustainable Development of the state 
government of Tamaulipas, and by another official also from the state government 
Tamaulipas, Sabás Campos Almodóvar. He is the General Director of the state water 
commission. Also with us is Jorge Olivas, he is the Technical Director of the Chihuahua 
state water and wastewater board; Renato Ulloa Márques, General Director of the state 
water commission of the government of Sonora; Jesús Luévano, Secretary of the Mexican 
Section of the International Boundary and Water Commission; John Merino, Principal 
Engineer of the U.S. Section of the International Boundary and Water Commission; José 
Gutiérrez of the Mexican national water commission; Ricardo Vallín, he is the Secretary of 
Administration and Finance for the Municipality of Tijuana. We also recognize the 
presence of the federal representative of PROFEPA,2 Sergio Cepeda. Thank you for 
coming, Sergio.  

 
We thank all of you representatives of the three levels of government and of the 

general public, as always, it is an honor to have you at this event. 
 
Now we very respectfully ask our Chairwoman of the Board of Directors, Karen 

Mathiasen, to say a few words of welcome. Madam Chairwoman. 
 
[IN ENGLISH] 
 
MS. MATHIASEN: Hello. Is this on? Can everybody hear me? Ah, this one? I’ll just speak 
loudly.  
 

Welcome. Buenas tardes. Thank you very much for coming today. This is my first 
opportunity to chair a meeting of the BECC and the NADBank, and it was a very 
productive, very interesting meeting, but really, for all of us, the reason that we are here 
today is because we want to hear from the constituency of these institutions. The 
American expression is ‘this is where the rubber hits the road.’ This is really what matters, 
the feedback that we get from the citizens who are affected by the projects of these 
institutions. And this is really a unique opportunity for me, and I’d really much rather hear 
you speak than me speak. So I am going to first turn it over to the Director of the BECC, 
Mr. Chacon. But before that, I just want to mention the mayor is not going to be joining us 
today, but we will be having a representative joining us at some point, and he will be 
seated up here. But just to get things started, let me turn to my colleague. 

 
MR. CHACON: Thank you.   
 
[TRANSLATED FROM SPANISH] 
 

We are checking to see which sounds better. Like fruit, right? When you check to 
see which sounds ripe. 

 

                                                 
2 PROFEPA, Procuraduría Federal de Protección al Ambiente (Office of the Attorney General for 
Environmental Protection)  
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The joint institutions, the Border Environment Cooperation Commission and the 
North American Development Bank, are today holding their second meeting of the two 
mandatory meetings of their Board each year, in which the progress of the institutions is 
reviewed, in which the development of environmental infrastructure along the border is 
reviewed, and new ideas and new courses are set for the following year.  

 
And first of all, I want, as the host of this meeting, at least in terms of the city and 

the territory, to thank all of you for being here—some of you have come from far away, 
such as from our sister state of Tamaulipas and from Nuevo León, from Sonora, from Baja 
California, we also have people from Texas—to thank you for having come to our city 
under these circumstances, which everyone is well aware of, and which really reflects 
your desire to attend this event despite the current circumstances. We thank you for this 
and we are really very grateful.  

 
And we want to tell you that although the border is going through some very 

difficult times right now, particularly this city, we have not lost hope. We have not lost hope 
and we demonstrate that by working. That is what the two institutions, BECC and the 
Bank, have been doing in the last months of this year, which we are going to review in a 
minute. And we can also assure you that we are totally motivated and encouraged to 
continue doing so next year, in 2009, which will be a year of great challenges. There are 
problems everywhere in the world, not just here, and this is going to force all of us to have 
to work much more actively, more precisely, in a more focused manner and with great 
dedication in order to move the border forward.  

 
The border has been characterized as a highly dynamic region, full of good will, a 

very generous region that has welcomed people from all over, on both the U.S. side and 
on the Mexican side, a region that works together, that identifies with one another, where 
the political barriers that divide us naturally as countries, do not divide our will nor our 
integration, nor families, nor the desire to share our culture and many other values of our 
two great nations. Hence, in this sense, I welcome all of you here on behalf of BECC, and 
undoubtedly I am speaking on behalf of the Bank as well.  

 
I am going to show you quickly so as not to keep you too long—Edmundo, the 

presentation, please—I am going to make a quick presentation on what we as institutions 
are envisioning for the border, as well as report some of the things that we have done, 
some of the accomplishments.  

 
I always like to include a little animation in my presentations. I hope that you don’t 

take it the wrong way, but it helps to illustrate a little what we are trying to do. And if you 
would click there, Edmundo, we will see that... well, we started the wind turbines and 
Tamaulipas is about to start some up. Okay now. We have also started up the 
photovoltaic cells and there we are now producing electricity. We also have a thermal 
generator, a solar thermal generator, which is going to begin producing steam in a 
second. Another click, please, there. And we have a sanitary landfill that is giving off 
methane, which is being recovered to generate electricity. And here comes the electricity 
and it begins to light the town and all with sustainable energy. And at the end of the day, 
well, it’s what we want, a society, a border, that is livable, that coexists with the 
environment, that coexists with nature and that we do not harm our environment and 
where we might, in that sense, well, make progress. 
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I think that the border is making strong headway in that regard, at least it is closer 
than other regions, so we can feel good about it, but also have a strong desire to keep on 
going, right?  Next, please, Edmundo. 

 
This is a diagram that shows what climate change models are predicting will 

happen in this region in coming years. And we can see there, by the brown shading in the 
area of North America that things are not going to go well for us in future years because 
global warming is going to alter wind patterns, moisture transport patterns, and 
unfortunately for us, being in this area between the two oceans, with certain dynamics 
between them, it is very likely that we will have some now chronic periods of drought, 
which are going to alternate with episodes in which we are going to have climate extremes 
in the form of floods, sudden rainstorms and other phenomena that we are not very used 
to seeing, right? So, this now presents us with an outlook, after these scholarly studies, 
which tell us that we have to do something. We cannot sit still in the face of this situation.  

 
If you would click on that for me—a study has been done specifically for the area 

and the author of the study says that global warming will cause changes in atmospheric 
circulation and in the flow of water vapor, causing the southwestern region of North 
America and the subtropical regions to become even more arid in the near future. This is 
bad news for the area, but at the same time it is also a call to action for us to go to work. 
Next. 

 
We have a report from the Intergovernmental Panel on Climate Change, an 

organization of the United Nations that for more than 10 years has been charged with 
studying the effect of greenhouse gases on climate. It is telling us that climate change 
affects the operation of existing water infrastructure; it is already affecting it, because we 
are now experiencing periods of this climate change and we are going to have problems 
in terms of our flood prevention structures, drainage systems. Those responsible for the 
state and municipal water boards are here and they can tell us about the serious problems 
that they are having with drainage infrastructure as a result of the heavy rains that we 
have had in recent years. The next, please. 

 
And we obviously also have to deal with the challenge of having to manage water 

in a much wiser manner, considering that what we do with water is also going to affect 
other things, such as food security, such as energy, such as health, etc. All of this will then 
force for border residents to take a series of actions: for example, developing better 
knowledge of the impact of climate change on the region, addressing the need for water 
conservation in agriculture, cities and industries—let’s remember that agriculture uses 
70% to 80% of available water; developing infrastructure for flood protection, something 
that in our border cities, particularly on the Mexican side, but I also want to note that on 
the U.S. side, there have been problems from various floods, and we have already seen 
this in the phenomena that have occurred in recent years. Next.  

 
Using energy more efficiently, certainly as a means of mitigating climate change—

next—using renewable energy sources; adopting sustainable urban development. At 
times our cities are growing in a not very sustainable manner, a very disorderly manner 
that is placing a heavy burden on natural resources and forces upon us an irrational 
transportation system through the cities and, well, that doesn't help either. We need to 
adopt… to develop sustainable public transportation. Fortunately our two cities here in 
northern Chihuahua are working on public transportation projects with the participation of 
our institutions. We also have to prepare ourselves for the public health impacts that 
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climate change will bring—we will see diseases that we are not used to seeing here—as 
well as establish a legal framework—all of this needs to be backed up legally—and to 
intensify environmental education on the issue of climate change so that all of society, 
understanding the seriousness of the issue, will contribute to its solution. Next, please. 

 
And let’s take a look back on how environmental issues have evolved on the 

border. And when these institutions were created and before that, well, what concerned 
border residents in terms of the environment were health problems caused by pollution; 
accelerated population growth, its environmental impact; using up the water resources, 
especially where we have shortages; inadequate waste management; the failure to 
enforce environmental laws; and the lack of environmental infrastructure on the border. 
Those were the concerns when these institutions were created. But also over the years, 
beginning in the seventies, there is a past history, and the earliest of all of them was the 
founding of the International Boundary and Water Commission. There was already an 
example of cooperation, a cooperative effort, but starting in 1983 with the La Paz 
Agreement, the foundations for a much more structured cooperation were laid. Next, 
please. 

 
After that we have the Border Environment Plan, the IBEP, of 1992; the side 

agreements to NAFTA, which created our institutions; and finally, the Border XXI 
Program, which was the precursor to what we now know as Border 2012. Things have 
changed in these years; now there are new concerns; some previous ones that are still 
unresolved and these would be the unsustainable population growth that we are seeing 
right now on the border; maintaining economic growth, trying to mitigate its impact; using 
up water resources, once again; worsening air pollution, especially from vehicular traffic; 
deficient public transportation; we need new approaches to waste management, we are 
now reaching unsustainable situations in this regard; lack of financial capacity; lack of 
flood protection; the challenge of renewable and non-renewable energies of the border 
institutions.  

 
But the cooperation has also been evolving. What do we now have on the 

cooperation table? Next. Well, we have substantial progress in coverage; this is notable 
as a result of these efforts. Financing mechanisms are being changed; we now have 
many projects in the private sector, but in the public sector we also have combinations of 
private and public funds. We also have regional partnerships, which have been 
strengthened over time, such as the Governors' Conference, the Legislative Conference, 
the Border 2012 Program, the Group of Border Cities, etc. And finally we have a major 
factor that is also going to control what is done on the border and that is climate change. 
Next, please. 

 
Recapitulating this a bit, we would see that in ‘94 the institutions of the BECC and 

the Bank were focused on the core sectors the entire time. In 2004 the mandate was 
expanded for some expanded sectors that are shown there and now in 2009, given the 
circumstances of climate change but also of the change of administration, etc., we are 
seeing that new horizons are opening up. What are those new horizons? For us, for 
BECC and the Bank, right now we have the opportunity to get involved in efforts related, 
for example, to more information on the effect of climate change in the region; developing 
state inventories on greenhouse gases; in developing, helping to develop adaptation and 
mitigation plans for the border states; making comprehensive needs assessments on both 
sides of the border to see where the opportunities lie, particularly regarding renewable 
energy—next—contributing to the development of carbon markets, whatever this may turn 
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out to be, which is going to happen in the near future; and developing the infrastructure for 
adapting, mitigation projects, including sustainable buildings and public participation 
through education and capacity building. 

 
All of this, then, is part of what we have, and in particular what concerns me at the 

BECC, we have to focus on, to confront, to attack with seven programs that we have at 
the institution and which are shown there.  

 
And I would like nothing more… if Edmundo could please put the cursor on the 

bullet at the very bottom of the slide, there where the propeller of the wind turbine is 
turning. You don’t feel the wind? No? The next, I mean, click there, please, Mundo. That's 
it. 

 
So, to give you a report on the progress of the projects. Before this Board meeting 

that took place a few hours ago, we had 144 projects, but 8 more were certified. These 
eight additional projects represent an investment of about US$70 million, which, added to 
the 144, we can say right now then that we have 152 certified projects with an investment 
of about US$3.2 billion or three billion two hundred million dollars. Next, please. 

 
There have 149 communities which have received technical assistance from us. 

Next. Ninety-five projects are in the pipeline right now at BECC with nearly two million, two 
billion dollars, and a new BEIF prioritization process, that is to say, the grant program for 
water infrastructure development. Next, please. 

 
And, well, this is a quick statistic, I would like us to focus on the bottom part, where 

it says that BECC, the Bank, and particularly its Board, are certifying a project every 2.7 
weeks, and we have come in with an improvement because the previous record, at the 
last meeting, was 3.2 weeks, a project every 3.2 weeks. That means that the institutions' 
productivity is increasing. If anyone once questioned that BECC and the Bank were too 
slow, right now we are very fast. These numbers demonstrate this. Next, please. 

 
And this is the pipeline of projects that BECC has right now. We have 95 projects 

divided as shown here, in solid waste, in air, in energy in both countries. Right now, well, 
the load is heavier on the Mexican side, sometimes the numbers are reversed a bit, 
sometimes they are even. Right now, circumstantially, this is how we stand, but this 
means improvement to the border environment overall. Next, please. 

 
And this is the technical assistance that has been provided. You know that projects 

don't just jump out of a magician's hat. A process must be developed for planning, design, 
all of the studies, etc., that are required, that are determining factors. Sometimes there is 
money to do the work but there is no project, nothing gets done. In this case, all that effort 
has a cost and up to now that effort has required an investment of US$35 million in 
technical assistance. A large part of it comes from funding from the U.S. Environmental 
Agency—31 million. But another part comes from BECC, and we are now at nearly 5 
million, through our own budget and from savings we have realized by streamlining our 
operations, reducing the size of our staff and investing those savings in technical 
assistance. Next, please. 

 
And specifically with respect to the BEIF funding prioritization process, a grant 

fund, there is the history of the three prior periods, where we have 2005, with a certain 
number of applications, 149; in 2007-2008, 222; and now in 2009 we have 218 
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applications. These 218 applications, their project value is US$1.2 billion, one billion two 
hundred million dollars. Click there where the cursor on the link is, Mundo, please.  

 
And, well, that would in short be what I would like… perhaps we will look at 

environmental project management, which is also very important. Environmental project 
management, it's the second… right there. And there we can see that the Border 2012 
Program—which you, many of you, are partners in and very familiar with—that program 
right now has 80 projects in the pipeline in our institution for development and we had as 
many as 116 projects, 30 of which have now been implemented and right now we have 80 
projects in the pipeline.  Go back, please; there. 

 
And finally on the topic of continuous improvement, I would like to stress that that 

is the workload of our institution, particularly of BECC. Over the years we have been 
increasing, the workload has been increasing with new projects, new avenues; and, 
nevertheless, we have done so with the same people and even with a few less people. 
So, on this point, I, our guests will forgive me, I would like to congratulate BECC 
employees for this effort. I recognize that they work very hard, even if at times I do not tell 
them so and then afterwards they become spoiled. But there, in quantitative terms, is the 
effort that they have made, and with this I conclude my presentation. Thank you very 
much. 

 
[ APPLAUSE ] 
 

MR. BRAVO: Thank you, Mr. Chacón. We want to acknowledge the presence of the U.S. 
Consul General in Juarez, Raymond McGrath, who is here with us. Thank you, Mr. 
McGrath. There are officials from CEMEX with us; they are in the back; thank you for 
joining us. Ernesto Mendoza, president of the municipal water and wastewater board, 
thank you. And, of course, the representative of the mayor, Mr. José Reyes Ferriz, is with 
us, the council member responsible for the environment, José Mario Sánchez Soledad, 
who is going to say a few words on behalf of the mayor. Thank you very much, José 
Mario. 

 
MR. SÁNCHEZ SOLEDAD: A very good afternoon to all of you. It is an honor for me to 
represent this afternoon, at this meeting, the mayor, José Reyes Ferriz, who sends his 
apologies. As you know, Cd. Juarez is going through highly challenging times and it is 
precisely because he is attending to his obligations with respect to public security issues 
that he is unable to be here with us. However, as I mentioned, he did me the honor of 
asking me to represent him this afternoon.  
 

I want to thank Mr. Daniel Chacón for the invitation. I also want to thank Karen 
Mathiasen, Deputy Assistant Secretary for the Treasury Department and chairwoman of 
the Board of Directors; Mr. Gerardo Hernández, representing the Governor and also the 
representative of the state government in our city; Mr. Ricardo Ochoa Rodríguez, Head of 
the International Affairs Unit of the Ministry of Finance and Public Credit; Mr. Enrique 
Lendo Fuentes, Head of the International Affairs Coordination Unit of the Ministry of the 
Environment, SEMARNAT; Roberto Jacobson, Deputy Assistant Secretary for Canada, 
Mexico and Public Diplomacy of the State Department; Michael Stahl, Director of the 
Office of Compliance of the U.S. Environmental Protection Agency; and Alejandra… and 
the others, I'm sorry, all the members on this dais. 
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The message that the mayor asked me to make clear to all of you is that, not only 
are we experiencing climate change, we are also worldwide becoming increasingly, I 
think, aware that we are living in a new era. And in view of the reality of these changes, 
both in terms of a new era and climate change, I think that we must make a... we must 
truly think more on and analyze more what we want for our future, not only for us, but for 
future generations of our children, mainly our families.  
 

And in this new era, I think that what we are all longing for is greater order, greater 
security. And that greater security and that greater order begin with respect. This 
afternoon I want to speak quickly of the respect that we need to have for natural 
resources, whether water, land, air. Those three basic issues—and we can add natural 
resources in terms of plants and animals, which is the foundation of life. We all need air, 
land, plants, animals, water in order to live. And that is where public security truly begins. 
Because if we do not have paved streets, we cannot have an orderly police force; if we do 
not have vehicles with identification that do not pollute, we cannot fight crime; if we don't 
have cooperation among the different agencies and institutions, and within this 
cooperation seeking respect, we cannot guarantee security. 
 

I think that BECC and the North American Development Bank are two of the great 
institutions that we have as a result of the Free Trade Agreement. And in this changing 
climate and in this transition to a new era, their presence is truly vital for our three 
countries and to promote precisely the order we are all hoping for. 
 

We are very pleased that you are continuing to make progress in project 
certification and in supporting investment in infrastructure, precisely to promote that order 
that all of us are hoping for in the border area. Congratulations on your meeting, thank you 
for your visit and once again thank you very much on behalf of the mayor. Thank you. 

 
[ APPLAUSE ] 
 

MR. BRAVO: Thank you very much, José Mario. I want to recognize the presence of 
officials from the Municipality of Nogales, who have just arrived; thank you for coming 
from so far away, it is very good of you. 

 
Now it is the turn of the Managing Director of the North American Development 

Bank. He is going to report on results. Thank you very much, Jorge.  
 

MR. GARCES: Thank you, Gonzalo.  
 
[IN ENGLISH] 
 

Since I represent the U.S., I’m going to speak in English. So, ladies and 
gentlemen, thank you very much for being here today at this public meeting of the North 
American Development Bank and the Border Environment Cooperation Commission.  

 
I will be providing a brief report on the activities of the NADBank and the 

accomplishments in the financing and development of environmental projects along the 
US/Mexico border and how these projects impact the quality of life of the communities and 
the residents. Next one, please. 
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To date, the North American Development Bank has entered into contracts to 
finance 115 projects in the border region. The total cost of these 115 projects is almost 2.6 
billion dollars, representing a substantial investment in infrastructure in just 13 years of 
operation. The NADBank is providing 868 million dollars in loans and grants for 
construction of these projects. In addition to construction financing, NADBank is also 
providing 23.3 million dollars in technical assistance for 117 communities throughout the 
border region. And I’m not going to go into detail as to what the technical assistance 
entails, because Daniel made that clarification in his presentation. Next one, please. 

 
Looking at some indicators of our activity for 2008, our outstanding loan balance 

increased 33 percent from 141 million dollars to 188 million dollars. We consider a 33 
percent increase in one year to be a good indicator of the accelerated pace at which the 
Bank has been operating since 2006 in response to needs of the border region. In 2008 
the number of outstanding loans increased 36 percent, from 28 loans to 38 loans. In 2008 
we disbursed over 134 million dollars. This is our second biggest year for funds 
disbursement, following our 2007 performance where we disbursed 149 million dollars. 
Again, this shows the strong pace of our activities since 2006. Next, please.  

 
This table shows our overall financial performance since inception for each of our 

programs. And I want to call your attention to the top two figures. Projects with contracted 
financing, that’s 115 projects. And as you saw in Daniel’s presentation, the COCEF has 
certified 144 projects. The difference here is that not all the projects that are certified by 
the COCEF need to come to the Bank for financing. Many projects decide to go to another 
source for financing; others don’t even get contracted or constructed at all. And the total 
cost of the project, there’s also a difference; we have 2.5 billion dollars, whereas the total 
cost of certified projects shows 3.1 billion dollars. So we’re talking about a substantial 
difference of about 600,000 dollars. As I stated earlier, we have contracted a total—well, I 
already said that. So the rate of disbursement is a significant improvement from earlier 
years, and is a result of improved coordination between the two institutions and better 
efficiencies in the project development process. Next one, please. 

 
Adding to this inventory of projects at this morning’s working session of the Board 

of Directors the total of US$46.5 million dollars in new funding was approved by the Board 
for eight projects. And I’m not going to go over them, but you can see the projects listed in 
the slide. Next one, please. 

 
In addition to construction financing, the NADBank provides technical assistance 

to build institutional capacity within the NADBank project sponsor organizations, primarily 
public utilities. Technical assistance is also provided for activities related to project 
development such as final design. To date, like I said, 29.6 million dollars in funds have 
been committed to our technical assistance efforts. The difference in this figure from the 
previous one, 23.3, is that this figure includes the UMI, the Utility Management Institute 
Program that we have in San Antonio to train or help you create capacity at the level of 
the organismo or the utility. In addition to funding studies, we also provide training to 
1,249 utility operators, personnel through our Utility Management Institute. Next one, 
please. 

 
So, so far I have described the NADBank’s activities in financial terms—and I was 

hoping that the press was here, because downstairs they were asking for this information, 
and I told them that I was going to be presenting this information here, but they didn’t 
show up—but anyway, we must look at the social and environmental benefits being 
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brought by the projects we finance in order to get an accurate picture of the work that we 
do.  

 
NADBank financing and BECC certification is helping construct, expand, and will 

rehabilitate 46 wastewater treatment plants and 54 sewer collection systems. Among 
these are three plants here in Ciudad Juarez. Before the Bank and the BECC were 
created, there were no wastewater treatment plants here in Juarez, and as a result of our 
two institutions, there are two operating right now, and the third one in Anapra is under 
construction. Eighteen water treatment plants and 24 water distribution systems. By our 
estimates, this improvement will result in almost 11 million residents benefiting through 
improved service, or in many instances, first-time service. These wastewater projects will 
prevent the discharge of the equivalent of 300 million gallons per day of untreated sewage 
into rivers and streams like the Rio Grande, Rio Bravo, Colorado River, Tijuana River, 
Nogales, et cetera. This is equivalent of the discharges of a city of seven million residents, 
so it’s a very substantial, significant amount. In particular, the wastewater projects in 
Mexico have helped increase wastewater treatment coverage which has gone from 31 
percent to 80 percent, whereas the Mexican national average remains about 36 percent. 
Next one, please.  

 
Through our Water Conservation Investment Fund, 357 acre-feet of water is being 

saved per year. To understand the magnitude of this volume, it represents more than half 
the water used annually by the city of Los Angeles. So this is water that we are saving on 
the border due to the Water Conservation Infrastructure Fund that was established in 
2004. And today one of the projects in the Brownsville Irrigation District, that is the last of 
the projects that we are financing, so all the funds have been used. And 45 million dollars 
were used in Mexico; 40 million dollars were used in the U.S.  

 
Through our Solid Waste Environmental Program, often in combination with 

NADBank loans, we’re building or expanding 12 landfills; 2.8 million residents will have 
better waste collection and disposal services and less health risks from landfill fires, 
vectors, et cetera, as a result of these projects.  

 
I wanted to conclude by letting you know that we at the Bank, and I’m sure that I 

speak for the COCEF, we’re looking forward to continue working with you and we certainly 
appreciate your support and your understanding. So we’re looking forward to continuing 
this wonderful relationship. Thank you very much. 

 
[ APPLAUSE ] 
 

[TRANSLATED FROM SPANISH] 
 
MR. BRAVO: We thank Jorge Garcés, Managing Director of the Bank, for his report. 
Next, the Chairwoman of the Board of Directors, Karen Mathiasen, is going to comment 
on the results of the Board’s meeting today. 
 
[IN ENGLISH] 
 
MS. MATHIASEN: Thank you. I am going to be very brief. I think you have heard an 
excellent overview from Daniel and Jorge about the progress that the institutions have 
been making. So let me just summarize very briefly the sentiment of the Board, which was 
very positive. I think when we look at the last year, in particular, there’s been a real 
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acceleration of progress both in the quality of the lending and the pace of the lending, and 
so we are very pleased with the direction that the institutions have been going and our 
core message was that we want to see them continue.  

 
And what I would like to do is ask my colleague, Ricardo Rodríguez, if he has any 

comments before turning it back to you. 
 

[TRANSLATED FROM SPANISH] 
 
MR. RODRÍGUEZ: Thanks, Karen. No, I think that the main points of the results of today’s 
meeting of the Board, well, they have already been announced by both Daniel and Jorge. 
I think that the important thing is that we are here to listen to you. And I will limit my 
comments at this time, simply to have more time to listen to comments from those 
attending. Thank you. 

 
MR. BRAVO: Okay, well, thank you very much. Let’s move on to the participation from the 
public. My colleagues, Graciela Hernández and Jessica Gámez, have been passing out 
forms for you to note and describe the topic that you would like to discuss. We ask that 
your participation be specific and short so that everyone who is interested will have time 
during this part of the meeting. 
 

We have here the first comment. Mr. Salvador Treviño Garza—he is the Secretary 
of the Environmental Agency for Sustainable Development3—has asked to say a few 
words. Mr. Treviño. 

 
MR. TREVIÑO GARZA: A very good afternoon to all of you. With the permission of the 
Chairwoman of the Board, Karen Mathiasen, I thank and extend my greetings to the 
Board.  
 

I will try to be very brief. On behalf of the environmental agency of the State of 
Tamaulipas, first of all, to thank you for the certification of a regional municipal solid waste 
project, in the Ribereña region; a project that not very long ago we were presenting in the 
city of San Antonio; a unique project in our country, five municipalities that have agreed to 
be more efficient, more economical in operating a sanitary landfill. It is worth mentioning, 
and I want to stress this, with the certification of this project, currently in Tamaulipas, all 
the municipalities along this state border have been certified at least once.  
 

Likewise and taking advantage of the setting, I would like to request and ask that 
the certification process continue for another regional sanitary landfill in the municipality of 
Río Bravo, Tamaulipas, which is an investment of nearly US$4 million. One hundred 
twenty-eight tons a day will be handled in this municipality, where service will be provided 
to the municipality of Río Bravo itself, but with a transfer center for the town of Progreso.  
 

Moreover, on behalf of the State, to reiterate our firm involvement in continuing to 
work with BECC, specifically in taking care of our air quality and to that end our 
participation in this study that is required to assess paving needs through infrared spectral 
analysis of satellite images for the municipalities that really need a paving project. So, 
congratulations and I congratulate BECC and the mayor of Nuevo Laredo for the 
certification of this project in this city. However, like Nuevo Laredo, the city of Victoria and 
                                                 
3 Agencia Ambiental para el Desarrollo Sustentable 
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Matamoros require this same study in order to then proceed with a comprehensive paving 
project.  
 

Lastly, to reiterate our commitment to continue working with you. Currently, in 
addition to the one in Río Bravo, we have two projects in the certification process; wind 
projects, one that was requested on October 23rd and another only last week. With them, 
Tamaulipas will be able to generate 160 megas, which are needed for the 43 
municipalities in our state: 120 in the Los Vergeles wind project and 40 in the Reynosa 
wind project. Undoubtedly, hearing of the support for the certification of this project we are 
sure that we will come back later to request the loan from the North American 
Development Bank, in which the municipalities will benefit, not only from savings in energy 
costs, but also through the benefit of carbon bonds. 
 

And lastly, to reiterate what Mr. Daniel Chacón so rightly stated a few moments 
ago, this pairing of institutions… I think that for all of us who are here—and this is a signal 
to the Board of Directors—there is no doubt that in the region and on the border we would 
not have the progress in infrastructure that we have today if it were not for the presence of 
these two institutions, BECC and the North American Development Bank. Thank you very 
much. 

 
[ APPLAUSE ] 
 

MR. BRAVO: Thanks to Mr. Treviño for his words. Next, the mayor of Nuevo Laredo, Mr. 
Ramón Garza Barrios, has the floor. Whichever microphone you like, make yourself at 
home, Mr. Mayor. 

 
MR. GARZA BARRIOS: Good afternoon, everyone. Thank you very much. The union 
represented by two countries, Mexico and the United States, should become stronger on 
a daily basis. We must continue building bridges of friendship. We must continue building 
cultural bridges and all kinds of bridges. And this is an example, BECC and NADBank, 
working jointly for the development of the border. I am really quite pleased, truly, and I 
congratulate you. Continue working and continue doing so with even more effort because 
the borders of Mexico and the United States, we need it that way.  
 

I would like to extend warm and grateful greetings to the deputy assistant 
secretary for the State Department, Karen Mathiasen; likewise to Jorge Garcés, who is 
the Managing Director of NADBank. I also extend greetings and thanks to Daniel Chacón, 
who is the General Manager of BECC. To the board members, thank you very much. To 
the council member, personal representative of the mayor of Ciudad Juárez, José Reyes 
Ferriz, and who is working in this lovely city, in this vibrant city, seeking to ensure that its 
development is carried out harmoniously. Really, congratulations to Ciudad Juárez 
because you have a magnificent city. Friends all, greetings. 
 

They say that when a people have values, they act on those values, and on this 
occasion I have simply come to thank BECC and NADBank for all of the support that they 
have given Nuevo Laredo. On behalf of the people of Nuevo Laredo and the Municipal 
Government of Nuevo Laredo, I thank you sincerely for the certification that you issued 
today for the PASO project, the Paving and Organized Society project,4 which is going to 
take the city from having 52% of its streets paved to 80% of the streets paved. This is 
                                                 
4 Pavimentación y Sociedad Organizada (PASO) 
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going to be a very big help for the health of the entire community in the region of the two 
Laredos, a binational region that is developing both in foreign trade as well as in many 
other areas.  
 

And we will have to continue working so that we will be able to develop even more. 
It’s a lot of money; this project is 615 million pesos; 480 that we will be asking the 
NADBank to lend us as soon as possible. I believe that we agreed on the first week of 
January, right, Jorge? We are going to have the money, 480. And we, the municipal 
government and people of Nuevo Laredo, are committed to doing our share, because not 
everything should be free. We must, likewise, as a society, cooperate with the 
governments. We are going to invest 135 million pesos for this project. 
 

Really, once again I just wanted to take the microphone to thank you for this. 
Continue working for the good of Mexico and the United States, two wonderful countries 
that with brotherhood and fraternity are going to continue developing and moving forward. 
Thanks, congratulations. 

 
[ APPLAUSE ] 
 

MR. BRAVO: Thank you, Mr. Mayor of Nuevo Laredo. Next, Mr. Sabás Campos 
Almodóvar, General Manager of the Tamaulipas state water commission,5 is going to talk 
to us about the efficiency projects in northern Tamaulipas.   

 
MR. CAMPOS ALMODÓVAR: Thank you very much. Well, good afternoon, everyone, for 
starters I promise that I am the last one from Tamaulipas. We are going to leave the 
podium for others.  
 

Look, one of the most important things that we are trying to do in Tamaulipas, we 
want to go further, we want to be number one, we want to be the best in the country, and 
to that end we are working very hard. 
 

The Governor of Tamaulipas, Mr. Eugenio Hernández Flores, hereby extends his 
thanks for the support that both institutions have given to the State of Tamaulipas. The 
funding invested—something that was not said a moment ago, but we thank you for it—in 
the history of BECC and NADBank in the water and wastewater sector in the State of 
Tamaulipas, has been about 1.716 billion pesos. Something that we in Tamaulipas are 
grateful for. But we are not only grateful, we also came here to ask you for more for 
environmental projects on the border that we share with the United States.  
 

The Government of Tamaulipas has a select group of strategic infrastructure 
projects, including the Falcon-Matamoros aqueduct which I mention given its importance. 
What is this aqueduct? It is an aqueduct that we are going to supply water for human 
consumption to 9 of our 10 municipalities on our border. What do we want? One, to 
ensure the growth of all the cities on our border for 30 more years. But there is something 
else even more important. It is part of Mexico's compliance with the United States in the 
International Boundary and Water Treaty. Why? Because a large part of the water lost in 
the Rio Grande is that being conveyed for delivery to all Mexican cities throughout the 
year. For every liter that we take, another liter is lost. What we want is for the liter that is 
being lost, to no longer be lost, but saved at the reservoir in order to have sufficient water 
                                                 
5 Comisión Estatal del Agua de Tamaulipas 
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and to be able to go on paying our commitments. There is something that is very 
important that we want to make public whenever we have the chance. The State of 
Tamaulipas is the first to support 100% Mexico's compliance with the International 
Boundary and Water Treaty. If Tamaulipas does well, Texas does well; If Texas does well, 
Tamaulipas does well; and together we are always fighting for 100% compliance.  
 

So as we were saying, this is a project that is scheduled to begin construction in 
the first quarter of 2009 and in which BECC and the North American Development Bank 
are participating in Tamaulipas. The purpose of this project is to guarantee the supply for 
urban areas over the next 30 years in the lower Rio Grande basin. This project is very 
challenging since it is a place with the highest population growth in the state of 
Tamaulipas. Available water is becoming scarce, and the basin has been completely over 
allocated. We are convinced that infrastructure investments are essential to guarantee 
that the population increasingly has reliable access to drinking water, in terms of quantity 
and quality.  
 

At the same time investment is required to strengthen the capacities of the service 
providers so that they may increase their overall efficiency and be in a position to 
conserve their infrastructure and attain economic and technical self-sufficiency. Therefore, 
we are asking BECC to certify the project to enhance the efficiencies of the water utilities 
in the municipalities included in the Falcon-Matamoros aqueduct, which will be presented 
to this Board in the first quarter of 2009.  
 

For this reason we have come before this Board of Directors to request your 
valuable support for the authorization of this project, which must be addressed before and 
during the construction of the aqueduct, which will be implemented with an ongoing 
results-based program focused on the continuous improvement of all our utilities. Thank 
you very much and have a good afternoon. 

 
[ APPLAUSE ] 
 

MR. BRAVO: Thank you, Mr. Campos. José Ricardo Vallín Malanche, Secretary of 
Administration and Finance for the Municipality of Tijuana, has the floor. 

 
MR. VALLÍN: A very good afternoon to everyone. Many thanks for this opportunity, to the 
Board, to all those who are joining us today. On behalf of Mayor Jorge Ramos Hernández, 
the mayor of Tijuana, Baja California, he sends warm greetings and his sincerest thanks. 
 

I want to talk to you about the project that we are presenting for paving the primary 
streets in the city of Tijuana—192 km., 4,250,000 square meters, of resurfacing—which 
consists of a comprehensive program along with the PIPCA program, which is the Air 
Quality Program that has systematically been implemented these past six years in Baja 
California and where Tijuana has been one of the biggest beneficiaries both in terms of 
the loan from the North American Development Bank to the State of Baja California as 
well as by its implementation in the subdivisions, having recovered a large part of the 
streets that used to dirt and that today we have reduced PM10 emissions.  
 

The purpose of this project is to benefit 95% of the vehicles, nearly half a million 
vehicles that circulate on a daily basis in the city of Tijuana on these roads. This project 
entails recovering all those avenues where vehicles are mainly driven and that are 
currently totally depleted, with major problems in terms of traffic and carbon emissions, as 
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well as particulate emissions in the environment. We think that this is a great project for an 
investment of 1.717 billion pesos, in which we are requesting the sum of 90 million dollars 
from the North American Development Bank to complement the total investment that we 
have projected through 2010.  
 

We ask that the Board look at it, examine it, from the standpoint of the benefit that 
we will have on the border, in an area of conurbation there with Rosarito, Tecate, Tijuana, 
which for the first time has now been recognized by the federal government and we will 
obtain the first 40 million pesos, now as an urban agglomeration of cities. Moreover, we 
have a border with San Diego and Los Angeles, where we now have a population, just 
between San Diego, Tijuana, Rosarito and Tecate, of more than five million people, who 
every day we are transporting in vehicles or other means of transportation that are 
emitting both dust and carbon into the environment. 
 

We implore you, then, to examine it, to approve it. We need, within these months 
of December and January, for this application to be approved in order to be able to keep 
moving forward, since the authorization that we obtained from Congress is to be used no 
later than November 30, 2010. And when we are talking about 16 traffic circuits, 42 
boulevards, we are talking about a very large amount of construction works that take time 
to build.  
 

Thank you very much for everything. Thanks once again to the development bank 
for all the support that has been given to Baja California and the support that has been 
obtained by Tijuana, which I have witnessed in several years and that is why 
environmental conditions in both water and air have improved. Thank you very much. 

 
[ APPLAUSE ] 
 

MR. BRAVO: Thank you very much. Next, Joby Carlson from the Arizona State University 
has the floor. 
 
[IN ENGLISH] 
 
MR. CARLSON: Good afternoon, Board. I guess I’m just gonna to talk without the mike—I 
think I talk loud enough. I’d just like to say good afternoon, buenas tardes, and I’m 
honored to be here. 

 
My name is Joby Carlson. I work for Arizona State University. I’m a research 

scientist, and I work for a center that focuses on understanding the sustainability impacts 
of infrastructure materials. And so today I am here to tell you that concrete is the preferred 
highway material in terms of ecological, financial, and safety benefits. And in the next few 
minutes I’m going to briefly run through why each of those areas I just mentioned. 

 
So my center was actually started by the U.S. Environmental Protection Agency. 

They have interests in what they can do to green the highway infrastructure in America. 
And so, over the course of the last three years, we and other organizations have been 
heavily involved in the research and understanding the environmental impacts of different 
materials and different systems used for our highway infrastructure. Okay, next slide. 

 
Okay, so concrete pavements, in terms of economic viability, last twice as long as 

asphalt materials, especially in climates where they are very harsh, exposed to the sun. 
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Asphalt actually starts to break down immediately after it’s laid down. So you can see in 
my slide here on the right-hand side, you see different failure modes that you commonly 
see in areas of the United States and Mexico, such as potholes and rutting. And these are 
caused by thermal stresses and just the fact that, over time, with extreme heat and sun, 
the vapors escape the pavement and start to dry out and crack. And so, within three to 
five years you’re having to resurface these pavements. Concrete, you don’t have that 
problem. Their expected life span is from 20 to 25, and in some cases, 40 years, 
depending on how well they are constructed. Okay, next slide. 

 
In terms of environmental responsibility, concrete is the preferred material for 

several reasons, actually. The first is, in terms of vehicle efficiency, we talk about flexible 
pavements and rigid pavements. Now, a flexible pavement is an asphalt-based pavement. 
It actually gives under the tire load, and every time you have a vibration in the road you’re 
losing some of that energy into the road. And a rigid pavement, it supports that traffic, and 
so any loss in the transfer in friction is a loss in fuel. And so studies have shown that on 
average a truck driving on a concrete highway is 11 percent more fuel efficient. So in 
terms of emissions, that’s a pretty substantial average. 

 
Okay, the next—back to the previous slide, please—is the lower energy. So in 

terms of the total life cycle of concrete and its manufacture and production, it’s three times 
less than asphalt. So if you consider from feedstock to the maintenance, including 
everything from where it’s extracted from the oil well and then laid down on the road, the 
concrete wins out with a total life cycle embodied energy. Okay, next slide. 

 
And in arid environments, we also have to deal with this constant sun influence. 

And so here I’ve shown the urban heat island effect, which dramatically affects most 
urban areas around the world, but even more so in areas with lots of sun. And so, what 
happens is that the sunlight is absorbed by materials—concrete, asphalt—and it slowly is 
absorbed, and then at night releases it, maintaining higher temperatures. So this has an 
impact on human comfort, pedestrians walking over the surface, and energy we use for 
air-conditioning. And so I’m here to say that in most cases concrete is nearly twice as 
reflective, so it’s blocking, you know, some of that solar heat gain, and maintains a 
temperature of 11 to 22 degrees Celsius cooler surface temperature than asphalt. Okay. 
so, next slide. 

 
So, okay, temperature is a bad thing, but why? Well, in terms of its correlation to 

smog, that’s the main reason why the Environmental Protection Agency has been 
interested in mitigating urban heat island. Basically what happens is the hot surface 
warms the air, and we know that smog is formed during the day when sunlight, volatile 
organic compounds that are released from cars, are mixed together and they react to form 
O3, or ozone, which is the smog, basically, and in most urban areas that’s a problem.  

 
Well, we’ve found that there’s a correlation between air temperature and the rate 

of formation of the smog. And so the higher the temperature, the higher the rate, the faster 
and more smog you will produce. So this graph actually shows if you can decrease the 
temperature in your city by just a half a degree or a degree, you can significantly lower the 
smog formation in the city. And that’s the main implication that the Environmental 
Protection Agency is interested in. It’s also why organizations like the U.S. Green Building 
Council recommends concrete for parking lots and roadways, and it’s also part of the 
development strategy for cities like Los Angeles, Chicago, and Sacramento. They are all 
very interested in how we can reduce this urban heat island impact. 
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So, I think my time is up. But I thank you again, and if you have any questions, I’ll 

be here. 
 

MS. MATHIASEN: Thank you.  
 
[ APPLAUSE ] 
 

[TRANSLATED FROM SPANISH] 
 

MR. BRAVO: Thank you very much. From SIMEPRODE, Mr. Alejandro Salinas Morales, 
has come to extend his thanks for the certification of the sanitary landfills in Dr. González 
and Los Herreras. Mr. Salinas. 

 
MR. SALINAS MORALES: Muy buenas tardes con el permiso del presídium, primero que 
nada con el agradecimiento de parte del Gobernador del Estado, Lic. José Natividad 
González Parás, y el Director General de SIMEPRODE, el Lic. Jorge Padilla, que vengo 
en su representación. Queremos agradecer a la COCEF y al NADBank el que hayamos 
sido considerados en los proyectos que presentamos respecto al relleno sanitario de Dr. 
González y Los Herreras, Nuevo León, los cuales tengo entendido que fueron 
certificados. Agradecemos mucho la bondad del Comité y esperamos y tenemos 
confianza en que en el próximo año presentaremos más proyectos, además de retomar el 
proyecto que se quedó hoy en el escritorio, en el tintero, el proyecto de Marín.  
 

It is a sanitary landfill that is providing service to four municipalities. It currently 
processes 80 tons a day. It is in an area of rapid urban growth. We believe that it soon will 
be on relatively the same footing as the landfill that we have in the metropolitan area of 
Monterrey. I hope that soon we can meet with the Committee to move forward with that 
project and the new projects that we bring next year, with the objective of having the state 
of Nuevo Leon comply 100% with environmental standards.  
 

Currently, we are covering practically 85% of the state with sanitary landfills, many 
of them far from the border. We know that the Board and NADBank are focused on the 
border region. Nuevo León shares the smallest portion of the border, but that does not 
mean that we are not nearby and that we are not also part of this great project. Thanks 
very much to all of you for giving us the opportunity to be here. 

 
[ APPLAUSE ] 
 

MR. BRAVO: Thank you very much. Mr. José Gutiérrez from the Mexican National Water 
Commission has asked to say a few words. 

 
MR. GUTIÉRREZ: This is a very brief comment and it’s in relation to the Falcon-
Matamoros aqueduct project. I have to tell you that within the framework of the rules of the 
Mexican National Water Commission, we are supporting the project. And currently we are 
working jointly on the technical and legal review of that project. 

 
Also to congratulate BECC and the Bank for the great work that they have done. 

We know all the effort that has been made and that this makes it possible today for our 
country to have the highest coverages in our country on the northern border. Although it is 
true that a lot has been done, we also have the great challenge of continuing to work 
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together, right? And for that the Mexican National Water Commission will always provide 
its support. Thank you very much. 

 
[ APPLAUSE ] 
 

MR. BRAVO: The last public comment is from the Mayor of San Luis Río Colorado, 
Héctor Rubén Espino Santana. Mr. Mayor. 

 
MR. ESPINO SANTANA: Good afternoon to all the attendees, to everyone who has 
joined us; Karen Mathiasen from the Treasury Department, Mr. Chacón from BECC, Jorge 
Garcés from NADB and everyone who honors us by being here on this dais and all of you. 
 

In San Luis Río Colorado, Sonora, we have had the opportunity to work with the 
BECC, with NADB on many occasions. When you are in government and want to do 
something positive for your community, BECC, NADB become your allies in seeking 
benefits for residents. 
 

A little while ago we were listening to a presentation of BECC's accomplishments, 
a presentation of NADB's accomplishments, the support that this has meant for millions of 
people. And it is only right to give them thanks here. To thank them publicly, as well as in 
private; I am sure that you have also received the gratitude of each population that you 
have helped, of each community where people have benefited, on an issue that is very, 
very important, taking care of the environment, on everything that you build for Mexico 
and the United States, for the people and for the community. 
 

As for us, we have benefited from several projects. You have helped us, have 
given us a hand, have been with us in San Luis Río Colorado. We have water projects, we 
have sewage projects, we have border custom projects, projects that are binational. That 
is in Mexico and the United States the border does not divide us, the border unites us. 
And I think that it is important because we are united by values, we are united by family, 
we are united by history. And this type of binational work serves to strengthen, so that we 
are great countries, that we are great nations and that the human benefit is the priority, is 
the main thing and what matters the most. 
 

For this reason, thank you very much. And we want to continue to count on you. 
Mr. Chacón, Mr. Garcés, we want to continue to count on you for future projects that help 
people, that give them quality of life, that are consistent with what Felipe Calderón says, to 
live better, for everyone to live better. Thank you, may God bless you. 

 
[ APPLAUSE ] 
 

MR. BRAVO: Now Mr. Ubaldo de Azpiazu del Campo is coming up here. He is the 
Chairman of the Board of Directors and attorney-in-fact of Concesionaria y Operadora del 
Puente Internacional Cucapá, Sociedad Anónima. There is going to be a signing 
ceremony of a proposal for terms and conditions that will form part of the loan agreement 
for the planned San Luis Rio Colorado International Crossing II. 

 
[ SIGNING CEREMONY ] 
 
Yes, Mr. Jorge Garcés has asked me to say that this is not the loan, it is a 

proposal of terms and conditions that will be part of the loan agreement. It is the first step. 
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I would like, before asking the chair to conclude the work, to remember with a 

great deal of affection the two commissioners, Arturo Herrera and Carlos Marín, who 
unfortunately died in an airplane accident while reviewing works and emergencies that we 
had in the Conchos. We remember them very affectionately because, in addition, they 
were a pillar of our institutions. This institution and the North American Development Bank 
are what they are thanks to great wealth of knowledge and learning of these two 
exemplary persons. 

 
And, now to conclude, we ask the chairwoman of our Board, Karen Mathiasen, to 

give the closing remarks for this meeting. Thank you very much. 
 
[IN ENGLISH] 
 
MS. MATHIASEN: Thank you very much. I just want to conclude by thanking everybody 
for coming today. As a Board member based in Washington, D.C., we don’t have much of 
an opportunity to actually interact with the people who are the ultimate recipients and 
beneficiaries of some of the projects that we approve. And It’s very gratifying to hear that 
they have made a difference in the… that there is such a positive impression of these 
institutions.  
 

Also, I’ve heard interest in continuing to receive loans and assistance from these 
institutions, and I think that, as you can tell from Daniel and Jorge, they’re looking forward 
to continuing their work. So I’m confident that the relationships will continue going forward.   

 
So, thank you again to everybody for coming and for all the information and the 

presentations, and have a good afternoon, and Feliz Navidad. 
 
[ APPLAUSE ] 

 
[TRANSLATED FROM SPANISH] 
 
MR. BRAVO: We would remind you that we are having a reception in the Apollo room 
here at the convention center. We will begin in a minute. We look forward to seeing you 
there. Thank you very much for this great meeting. 
 
[ MEETING ADJOURNED ] 
 


