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HE IN-I Ut(-AMEtUCAN tNV!tS'l MF.NT (l()llP()l\Al l()N (ll(i) ir a nrultilatcrtl organizatiotr. It bcgarr (,Pcrxti(nr\ itr

and nrcdiurn-sizc privntc cntcrpriric.

Tir lirlfill itr nrissiorr, thc llOprov cs proicct tinancing irr rlrc lirrnr oftlirccr loans aDd cqtrity invcsoncnts.lhrcs of

antl nrirlsizc .onrpanics thar hnvc dillicrrlty obtairring finaneirrg lirrrrr othcr sotrrccs on rcasorralrlc tcrnrs.

In u rc1sc. llC Grrancc ir sccrl nront'1,.Tht' (irrporatiorr scrvcs .r i .xtalvst lirr lttractilrg otltcr rcsourccs: additiolral

sccurit)- ul|dcr\i'ritings. and idcntitiirrg joirrl vcnturc Pllrtrrtrs.

pla6. As a natrrral outg()u,th of irs pr()icct tinnncinll. thc Il(l rlso otlirs fi'c-bascd advisory rt'rviccs. I hcsc scrvices ilrclrrde

corrrrsclirrg pritatc cornpanics orr financial rlngirrecrilg irnd corPoratc rcorganizrritrrs.

nonric intcgrariorr of Latir: Anrcrica and the Caribbcarr. Anl cnvironnlcntnll.v sonsitivc Projc( t mu\t ilrcludc st)ccitic

prcvcrrtivc or rcstorative rrrcasurcs.

All tlrc powcrs ofthc (l()rp()rcrion art vcsted irr it\ ltonrd oi(;()vcn1()rs.Thc ll(l lloard of(irrvcrnors consists of .r

'fhe (lorporation is p.rrt ofthc lDtcr-Anrcricrn l)('1'clopnrcnt llank (irotrp.Thc ll(l is lr:gall) xut()n()rnous. and its

rcsourccs irrtl nrarragcnrcnt :rrc sefrratc tionr tho\c of drc lntcr-Anrcricarr I )cvcloptrrcnt llank.

'l_hirty-scvcn countrics arc sharclxrldcrs in thc It(l: tw('nty-si\ l-atill Anrcrican anci (laribltlrr countrics (ArgcntirrJ,

lrahanrxs. Bxrbados. l]clizc. Itolivix, t]rizil, (lhilc. (blonrbia. Corta lLica, l)onrirrican Itcptrhlic. Ecrra<tor. El Salv.rdor.

UrugrrariVcnczucla): cight Firropcrn coun(rics (Austria. I)cnnrark. Franl:c. (;crnlirly. Itnll: thc Ncthcrlands. Sptirt.

Su,itzcrland)r .rod Israel.Japarr. arrrl thc Unitcd Stltcs.
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Letten 0l Tnansmittal lr0m thG Ghainman 0l the B0and 0t Executiu0 0inect01.s

Fcbrurrv u,20(X)

Clh:rirrrran of the
Boarcl of (]ovcrrtors

lnter-Anrcricrrn Irrvcstnrerrt Oorpor:rtion
Washington, I).C.

I )c:rr Mr. (llteirrtrtrr

l)ursu:tttt to tlrc provisions of Article IV Scction 9(.r) of the Aglccnrent Est:rblishirrg
thc Irttcr-Artteric:rn Invcstnlcnt (lorp()ration, I trlrrsnrit to you the Artrruul l\cport of
thc Oorporrttiorr firr 199() rlr)d tlrc rrtrdited financill startenrents, includinq tltc blllncc
shcct, ittcotttc attd rct;tittccl c:rrrrirrgs stiltcl'lrcnt, lncl clrsh flow stiltelltcrrt tirr tltc flscul

ycar crrdinu l)cccrrrbcr 3l , I99(.).

ln 1999, the Corporltiort received a very inrportant institutiorral boost with the
I3oard ofGovernors'lpproval ofa significant general increase in resources.The use

of these rcsources will be guided by an innovative operating progranr that proposts
to expartd developnrcnt oppr>rtunities ir-r the region on a sustainable :rnci cquitable
basis.The plarr includes nerv financins instrunrents designed to incre:rsL'the acccss of
srltaller contpattics attcl lcss-developed reeions to the Corporation'.s finar-rcial serviccs.
The plan also calls fbr grcater coordination with the other nlenlbers of the Il)B
Group.

As in previous yc.rrs, tlre Oorpomtionls Board of Executive I)irectors, Manlqcrrrcnt,
llrd staff will continuc to rvork hrrrd to help strurgthen snrall ancl nrcdiurrr-sizc
crtterprisc in the rcgiorr, rs one of the pillars of economic stability rnc-l prospcrity irr

Lltiu Anrcricl lnc-l the (llribbcln.

Sirrccr-e lv,

Enrique V Iglesias

Chairnran
Board of Executivc l)ircctors
Inter-Anrerican I nvestnretrt f)orporation

5
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A DIFFICULT YEAB

FOR THE REGION

Ihe Yean in Rcview

Ihe Rgglon In 1999 the world's econorlly was rnarked by ups and downs and stark con-
trasts that had a profound eflect on err-rerging economies.This year, the industrialized
econonries did not match previous years'growth rates, but the growth of ',vorldwide
GDP is estin-rated to have neared 2 percent.

The Asian crisis and, later, the Russian crisis kept the situation in most of the
enrerging econor:ries fror-n being as positive.Another contributing factor was the drop
ir.r international prices of raw nraterials,which fell to the lowest levels of the past thirty
years. However, despite ncllative or zero ecorronric growth rates in Latin Anrerica and
the Caribbean, the prospects for 2000 are nruch rnore hopeful, rvith GDP growth
forecast at 3 percent to 5 percent.

The region has continued the refornr proccss that is n-raking room for the private
sector and strengthening the market. Exanrples are found in privatizations, financial
reforms, and pension systenls ntanagenlent. In addition, regional integration efforts
have spurred the opening ofdor-nestic nrarkets and softened the effects ofthese exter-
nal crise's on the region.

Snrall and nrediut-n-size Latin Anrerican and Caribbean contpanies offer attractive
investnrent opportunities for donrestic and foreign invcstors. For investors, the nrost
significant factor might be changing attitudes toward private enterprise and nrarker
initiatives. Investor interest is growing as trade liberalization becomes nrore 'uvrde-
spread and traditional controls such as currency exchange regulations are relaxed or
even elir-ninated.

In this context, the Corporation nlust continue to prontote and
support small and medium-size conrpanies that seek to conrpete ir-r

the global marketplace in accordance with modern financial and
operating principles and environmentally sound practiccs.

For thc first rirnc sincc tl:c
,lrd of rhe dcbt crisis. [.rrin
Arrrcrican lnd (lrriblrcer:
cconortrics rxpcrirrrccd ir

neg;rtivt. nct trlnstcr of
r:rpitll. Lorvcr crpirrl
inflrws. conpled rvith
irtcrcrscd rcgirlnrl crtcrrrrl
firtarrcirrg rlcc(is ind lou,cr
corrrrrrotlrty priccs, rcsultcrl
in rn ovcmll sklvtlon,rr
irt econornic rctivity T'hc
sl<lwdowrr rvrs cxrct rbated
ll1, nlturrl tlisasrcrs th;rt
strllccl (il )l) grov,th."['hc
rcgion cxpcricrrce(l zrro
grorvtlr trt I I)()1), 1't1p1p;11911

with srorvth ratcs of 2.1')t
arrcl -5..+'li, in l99lJ rutcl

I 9()7, rcspcctivcly. T lris
pcrlbnrrrrrcc is tirc rcsrrlt
ol'r recessior in Srlrrth
Arttcricr, nr()dcst growtll
in Mcxico. rntl rnodrratc
grorvth in thc srrtrller
er:onotttics tll' (lunlnl
Arrrcricr arrcl tlrc (l.rribbcrrr

1999 Approvas Larger Economies*

Ihg Conponatol In lir.re with its mandare to pronrorc the economic
developrnent ofits reglonal developing nrelnber countrics by sup-
porting privatc enterprises, particularly those that are small and
medir-rm-scale, the Corporation placed special enlphasis this year on
operations in countries ravaged by natural disrsters. Lines ofcredit
approved by the IIC in 1999 to private contpxnies in the l)omini-
can Republic, Guatenrala, Honduras, anc.l Nicarasua will cor.rtribr.rte

to economic recovery by helping to create 1,1,0t)0 jobs and to gen-
erate $1(X) nrillion in foreign currency revenue.These operatiorls
are part ofa concerted e{Iort by the I1)B Group to help the region
rebuild.

tlscal 1000 In 1.()99 the IIC's Board of Direcrors approved twenry-
two projects in twelve countries totaling $192 million. Eleven per-
cent ofthe funds approved were for equity investnrents and U9

percent were fbr loans.Two of the three equity irrvestnlents went
to developnrentally-oriented country or regional investment funds.
These fur-rds have a total capitalization of $175 rnillion, providing a

10:1 leverage of the IICis own cquity investnrcnts for the year.Six of
the loans will be cofinanced; these operations will use $56 million of
the Corporation'.s own resources to nrobilize a total of $9ti nrillion
in funding fror.n banks and other third parties. More rhan
75 percent ofthe total antolrnt approved this year rvill go to the less-

dcvcloped countries irr the rcgion.
IIC incorr.re fronr:rl1 sources in 1999 anrounted to $27.7 rlil-

Iion. Inconre fronr lending operations totaled $20.5 nrillion (917.9
rrillion fronr ir.rte'rest and $2.6 nrillion fi'orn fees). Capital gains and
dividend incorne fionr the equity invcsrnrent portfolio totaled 91.3

Smaller Economies
75.50h

Chilc

I)omDic!n l{cpubli.

Ik,livii

Trinid.rd rnd Tobago

5.7%

*rs percentlge oftotal fundinc

1999 Approvas Smder Economies"
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nrillion fbr tl.rc' year.Totll cxpensL's, including $21.U nrillion itt provisiotrs, were $40.7

nrillion, proclucing x net loss of $12.9 rrrillion.Tl.re decrease in capital gains and divi-
dend incouie and the increrrse in loss provisions conrpared witl-r tl-re previous year

reflect the inrpact of neq.rtivc llrJCrocc()norlric end clinrate conditions on srrialler busi-

nesses throulll-rout tl-re region. Howevcr, conrnrittecl trans:rctions ancl llnds disbursed

exceedcd the previous yelrh levels lnd set ncw annual records for thc IIC.As a result,

the or-rtstanding po1-tfolio incrersecl by 22 percent; continucd llrowth itt asscts is

expectecl in 200() as approved trlnsrctiorls are conrtrritte'd and disbursec1.

DeuG!0pmental lmpact -lhc- IIC s rctivitics to prornote the econornic developnrent ol
Latin Anrerica and the Caribbean continue to yield posrtive results. It is expectecl that

1999 lpprovals r,vill leacl to the crertion of 1tt,(X)t) jobs,generate annual exports worth
$550 rnillion, and contribute $1.5 billion per year to the region'.s gross clotnestic prod-
uct.The 9192 nrillion approved in 1999 will support tl.re irnplen.rent:rtion of projects

with a total cost of $1.,1 billion. For cvery dollar earnrarked by the Corporation for
1999 approv:rls, seven dollars will go to investttrent projects.

Cunrulatively, the IIC has channe'lec1 fundine to nlore than 2,(X)0 contp:urics rrr

tl-re productive lnd service sectors in Latin Anrericl and the Caritrbean since it begln
operations in 19i19. Projects with an aggregate cost in excess of $5 billion have beetr

or are bcins undertaken thanks to the gll52 nrillion in ftrrrcling provided by the IIC
ir.r the fornr of loans rnd ecluity investnients,plus $341 rnillion in fr-rnds that the Cor-
porttion has nrobilizc'd through cofinancing arrrnge'l11ents. For each dollar that the

I I C has ir.rvested, six cloll.rrs are going to conrpanies that will create about 1 2t ),t)(X) jobs

and generate $1.2 billion in foreign cLlrrency for the region each ycar. Operatiorrs irr

countries with larger ccor.ror.nies rllrollnt to $4i16 nrillion, while those in thc snraller

econonrics of the region total $3(r(r rrrillion, i.e.,57 percerrt encl 43 percent of the port-
fblio, respectively. Projects with regional coverzrl]e total $132 nrillion. Of the IICi
courrnitted investnrents, T3 perccnt l-rad been fully disbursed by l)ecenrber 31, 1999.

IDB Gnoup GoopenatiOn (lonrbined xction by the institutions that mirkc up the Il)B
Croup can bc a powerfirl rgent 1t)r devclopnrent in Latin Anierica and the C:rribbean

The gene'ral thrr,rst of IIC'.s coorclinrtion with d.re II)B is in tl.re developr.nent of tl're
private scctor scqlller)ts ofcountry strateqies and pro{rlnrrrring.To this errcl the IIC
participatcs in the Private Sc'ctor Coortlinltiorr Conurrittce. IIC stafFrrrenrbe'rs llsc>

scrvc on the l)rivate Sector l)epartnrent's (]redit l\eview Group :ttrd on the Blnkls
loan conrnrittee lor private sector opel'ations.Ar-rd the IIC\ Operation Conturittct'
acts as the "loan conrnrittee" fbr MIF opcratiot-ts itr the latter'.s loatr approval process.

Multilatenal lnve$tment tund The Multilateral hrvcstnrent Fund (MIF) was established in

1992 to pronlote thc econouric:urd social viability olnrarket ecorrorrries irr LatinAlrter-
icrr anc-l the Caribbean.Thc MIF is aclurinisterecl by the Inter-Anrerican I)eveloptnent
llank and engrges thc I l(l fbr investnrc'nt project apprlisal services. In 1 999 the Corpo-
r:rtion carried out ninctcen rrdvisory rssignnrents lor thc'MIF relrted to its support fbr
sntall and nticrocntcrprisc clevelopnrent.Three oper:rtrons ir]volved ccluity itrvestluent

initiatives that are regional in scope.The others wcre evaluations olN4lF-strpported
investrrrcnt funds in Arger-rtin:r, Brazil, Chile, (lolonrbia, Mexico,:ind Uruguay.

AIG-GI Gapltal Latin lmePlcan lnlrastnuctune tund The IIC also lent irs regronal expcrtise

as an ldviser to the E,nrerginq Mrrkets l)artncrship tbr its fund investrtrents in infra-
strlrcturc courprnies in Latin Atttcrica, chiefly in thc pt>wcr', trlttsport:rtiott, ilicl
tclcconlnunic:]tiolrs scctors. Enrcrging Mrrkets l)rrtncrship is the principrl rcivise'r to

the AIC]-GE Crpital Latin Anrcric:rrr Inf.i'rstructurc Func.l (LAIF). l)uring the yel, tl.re

IIC proviclecl advisory services fbr nrore than fift1, projects tl-rroughor-rt thc rcsion.

I
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0[nn SIcGlal funds In 1999 thc Corporatio:r conductecl scvcr studies rvit)r sr.rppott

frorn rhe Srviss Furd, thc Splnish Trust Fru)d, thc Unitecl States Tracle I)evr'loptncnt
Agerc,vt Everrrecn Frrnd, rnd tho lcrliln Trt:st Funrl. Sortte $50(i,0{)() in rcchnicll
coopcr:rtion furlds werc channclcd through rhc IIO dLrriug 1999.

hslftflonallllalf$ l999, rtrrnl ,\l,ttirr.g Thc XIVAnrrLral Meeting of rhc l]oarcl of
Govcrnors took place in l):rris, Frarce, I-rom Mrrch l5 to 1 7, I999. I)uring this Dlcct-
ilq, the (lovernors rpprovecl rhe IIC's finatrcial stltcrrlerrts ibr thc ,vcar cndecl l)ecetlt-
bcr 3I , I 99i1, as well as thc Oorporatio['.\ xnnurl rcpolt.Thc Boarci of (lovcrtrors eiso

lpprovecl an alireenrent lbr a $-500 million irrcrcesc in rhe Corporarion's capiral.A fol-
Iorv-up nrceting rvas schedulcd lbr Mly 1999. I)rior to the nicctirlg. thr llC hostcd I
scnrinrr on joint vcntrrrc's, cosponsored b-v Sp.rir's I)l{Ol3ANCA.

.\'4'.,,ri,1I.rIi,lt-r (r'lr. L-olr'l,,0a l)uring :r speci.l rnccting held in Mty
in Paris, the Committce ofthc Board ofGoveruors approved an

unclerstauding lor the rdnrission ofBelgiunr, oanedl, Finland,

Norwav, Portugal, Sweden, and the United Kingdonr ls nrernbers

ofthe IIC.

t](liTc.jorN th( !l(1. Fronr
l.ti to nshr (s,:.rtr(l):John (1.

Itihnring. Il(: (;encrrl
Minig.ri l{rlph H I'or(1..
Minin.r ol llu(lgct l'hnlling
rDd M.ur.gcntnt, tl.ono,rr'
I).!.lopr).nt. lDvcstrnenr
Jrrl Tridc ol B(lizc; Enriquc
V IHk \i.r\. (:hiirDDn of rhc
lloJrd,)i E\(.tir;!.
IrrrcctL,rs of thc 1l(l:Keith
An)oll. (l('v.rnor ol rlx
(l.rt.;rl tlink ot ll.liz(. v

S,Sir,'i-l ,.,.r"onI ., c.'orrS
r|. Aurt, r.r lrurJ fr)nr l.li
r{, i,!:ht (s..,r.(1): I).,i11(l
Ier:r. Nlll Il.Lrr.rgcr I lt.,rr rt

\['.r'.r.I)]r., (,)r I i(rr.r.rl ,,,
I iD.rr(. (jr rl)r (1,\.,rrrr.t(
or'A(L'rfl .ri l,,l,,i (- ll.rhrrlrs.
ll(' ( ;.I.,.r1 It1.!r.rq(r:
l\'l.rrlri.r' li\ h,,r. l).f.,,r r.nr

ln\.|(if,r(,rr. Ir(;( i v

\i,r,,,rr! (,1 ( ,1.r NlrLlrrd 1,,rr,

.,{i..,,r.,)r li,nr l(lt ro
i,l,Ili( (...,r.Jr: ( .rl,\\t1.,
( i.rii.i NL'r.r.,. l)r.( r('r
(i.r.r.,l .,rJ l)r.(I,,r ,,1 (h.
llu.rn.' lj.,nkrrrr Lirrt. ( l,t ,

i\1rJrJi l,,hr ( ll.rl,i,ii,){.
Il( (i.i).r rl \1.rrrrq.,:
llrrfl,Lr. Ir.flr,) l'rrr/
1r..l.rn,) l)r.Lr,)r,ir
l,rr., r rtr,,r.rl I ri.,,),,.,1
ln\rrrull(irr.. ( ,rr., \1,,1,,,1 v

countrv Jc :r signing ccrenrony held in l):tris on lhe occasion ofthc Arlnu:rl Mc'etings of
the Bo:rrds ofCovernors ofthc IIC and the Intcr-Anrerican l)evelopnrclt 13ank !7ith
13clizcls incorporltion, all ofthe Il)B\ borror,ving trtcnrber couDtries arc rrorv nrenrbers

ol'thc IlC.
Belize occupies il.tl(r7 scpare miles or the northcitst coast of (lcntrel Arrrcric.r.

Tinrber end wood prcducrs xrL' an iltlporta ! plrt ofits econorn), es arc rgricultural
exports. Under arr agricrrltr.rra) diversi6cltion progrirnr. rhc llelizc llovert)lr)cnr lrxs

ber'n rcducing rhe country's dcpendence oD sugar crports;ls i source ofhard curret)c-v;

it hls also been prorno!ing !hc sLrbstituriorr ofitrpolts to loster industrill dcvt'loprnent.

.lritr,r .iirrrrl The Intcr Arueric.rn lrrvcslrnctrt ()orporation,

tlre Mukilatcrll Investrrrent Fr.rnd. tlre Govcrnrrrcnt ofAtrscria,

luri Finlnzierunpgrr.rlric (lcscllschafr rn.b.H. (F(iC)), an Aus

trirD governnrc:rt lgcnc-v signed a $500,0()0 tcchnicrl coopcr-
irtion eqrceneDt ol) thc ()cclsi()n ofthc'Antruel Mccrings of
the llolrds ofGovernors ofrhc World Ilarrk alrd thc Inrcrne

tior:11 Monctary Frrncl hclcl in latc Seprcnrber irr Wltshrrtgton.

l).(J.Thc rgreenrcnr crcetcs r trLrs! fund rhat rvill assist in private sector inicill!ives rrl

L:rtin Anrerica ald rhc Oar ibbean and pronrole the Prrticip:rlion ofAusrrial sponsors

in projccts relatecl ro thcsc initiltives.

Norlli l)oeltVnq [:rrrrri The llC and the Nordic l)evcloprnerrt Funcl signcd I cooper

ation agrceDlerlt ro suppor[ thc developntcttt oftbc cconon es of[,atil) Arlericr lrld
the Caribbean.Thc Nordic l)evelopnrellt Fuid, afliliatcd with fie Nordic LlvcsrnleDt

Benk, is a nrukilareral orsarizittion cstablishecl in l9Uli bv I)cnmark, Finland. Iceland,

Norwa-v, arrd Su'eder lor rlre purpose ofprovidins concessior:]l firirncing t,r Pruject\ in

Ifu l\nntr:ltip (lt,rrr [Jclize becantc rhc llOls rhirty scvorth rlterrlbcr

(hja ltladrid Llatt Thc IIC ancl Ceja de Ahorros y Monte de Pietlatl de M:rdrid

signecl a rhree year, $50 rrrillion rcvolving crcdit lirciliry.The llC rvill usc the frcil
ity to lirnd loan disburscnrcnts to developrnerrtll projccts in Latin Arrtcrica ltrcl the

Caribbe:rn.This Ioen is p:rrt ofCqa Madridt efIort to incrcase its internlciorlal

ircrivity in Lxtin Anlerica.

I

,

clevcloping countrics irt o:rlcr to prolnore thcit sociill ltrd econontic dcvcloprncnt-

l
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a

I



11(: ANNUAI I\EI'()I{I

(Jkrsing cc'rerrony of thc'
IIC\ 6rst erli.onmcDral
nuDrgcnrrnt wo.kshop for
tinincirl institutions

ft
.J

,E&.

l:nviotnntntal llldnatlL1n7n1 ffilyl5hpp lt Jtrnc, reprcsentatives lionl thifteen
6nancial institurions arom rwcivc Litin Anrerican and Caribbeln coun
tries attended an IICl-sponsored environnrental ntanagemenr u,orkshop
in Mienri, Florid:r.The llC organized the u,orkshop to inrprove under-
standing of eDVironruental risks llcl opportunitics on rhe plrt offinancial
e[tities benetlting from llC fundins. All financial inrerrnediarics rl'ith
which the llC operates will cve'ntually perricipate in such a workshop ro
learn horv to intcgrate enviro:rnrenerl r)llDagemenr prrcticcs ir) their own

operalions xnd turn llood environmcntll practices into contpetitive advirntages_
The rvorkshop, whrch rvill be repeated requlirJy, focuses on banks rcsponsibiliry

in nronitorins rhe envircnnlcnral aspects ofprojec!s tltey finance.Thc Italiarr govern
tncnt provided funding for rhe rvorkshop rhrough the IICIs Italian Fund.

l:arl(r/lrfl Fi)n/,rr Srrategies for strengtheoing investrDcnt in Lltin Anrerica'.s cco-
tourisrrl sector in Latin Arlcrica and the Caribbean were che subjecr ofa foruur hosted
in Septernber byThe EcotoLlrisrll Society and rhc Inter-Anterican lnv.'stnlctlt Corpo-
rrtion ar the WashiDgton, l).C. headquartcrs ofthe Irltcr-ADlerican I)evelopntenr
llank. Conscrviltion International, theWorld Resources Institure, ud rhe Envrron-
nlental Enterpriscs Assistance Fund collaborared in che organizarion ofthe cvcnc.

Tht forum included presc'trtations by leading ccototrrism enrreprencurs fro l Peru
and Ecuador on rheir successfirl forrnulas for deveiopinq environnrcntdly and culturaliy
sensitive lodses. In addition, p:rrricipants discussed horv policynrakers and benk repre-
senrativcs could creste a nlore productive li:nding environment for "green" tourisnt.

lr0l0l0llmd With rhc rvriring of rhis annual rcpor r, nany concurrent adveflrures
conle to an end. Mr.rch ofour global societv says goodbye ro a century and a nlillen-
liurn.The Corporation closes its books on ics 6rst decade ofopcmrions.And I aDl
srepping down alter nanv challenging and exciring years in the service ofLatin Amer-
ica and rhe Caril:bean.

Succeeding rnc rs Cicneral Managcr ofthe Inter-Anerican Investment Corporation
is Mr.Jacques lt ogozinski. Mr. Rogozinski, who is frorn Mexico, has been the llCls
I)eputy Geneml Manager sinccJrnuary 1999. Beforcjoining the IlC, Mr. lt.ogozinski
scrvcd lor lwo years as Senior Advisor for l)rivate Sector Issues in the C)tlicc ofthe Exec-
utiveVice President ofthe Inrer-Americln Development Bank. Mr. Rogozinski came to
V7ashington, DC. in 1996 follorving eighteen years ofpublic sector rvork in thc Mexican
go\''ernrnen!. Berlveen 1989 and 1993,he headed thc. Ollice ofPrivatizarion ofStace
Industries in Mexico. Prior posirions hcld by Mr.llogozinski in the Mc'xican govern-
rnent include CEO ofl]anobras, the Mexican Narional Pr.rblic Works Ilank. and CEO of
Fonatur (Nariorral Fund fbrTorrrism and Developmcnt).In '1993,theWorld Econornic
Forum (WEF) designated Mr. Rogozinski and othet outstanding individuals as Global
Leaders oFlicnrorrorv, for rheir achievenrents and their commitntent to social responsibil-
iry Mr- Rogozinski holds l business degree frorn the Iosrituro Tecnol6gico Aut6nomo de
M6xico and a nlasteri and a Ph.D in econonlics &oIrt rhe ljniversitv ofColorado.

As I extend to Mr. Ilogozinski nry besr u.ishes for success in leading a growng, rnnov-
ative IIC inlo rhe nc\.t century I want to rhank rhe Executive Directon ;rnd the Chairman
ofthc Board ofExecutive Directors for the ffust thc] placed in n)e.l also wanr ro rhank the
(iorporarion'.s nranagentent and sralffor rhcir hard rvork, creativity, and dedicaEion.

This is not an end but r beginning. With a nerv Cencral Manager lnci a $5(X) ntil-
lion capital increase, the Corporation u,ill expand its cornn rmerrr ro thc srnall and
nlcdiun)-size busincsscs of Larin Anerica and the Caribtrean in the nctv ntillenriurn.,--7 _

4za/--z-;- 2/..,/
John C. Rahnrrng
IIC Ceneral Manlger
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