UNI TED MEXI CAN STATES

Cct ober 8, 1995

M. Shahi d Javed BurKki

Regi onal Vice President

Latin America and the Cari bbean Regi on

I nternational Bank for Reconstruction and Devel opnent
1818 H Street, N W

Washington, D.C. 20433

Re: Loan No. 3937-ME (Privatization Technical
Assi stance Project) Inplenentation Letter

Dear M. Burki:

This letter, with the follow ng Attachnent, constitutes
the Inplementation Letter defined in Section 1.02 (c) of the
Loan Agreenent of even date herew th between Naci onal
Financiera, S.N.C. and International Bank for Reconstruction
and Devel oprment for the above-nentioned Loan:

Attachnent: I mpl enent ati on Schedul e and Targets (i.e.,
Proj ect Inplenentation Plan)

Si ncerely yours,

UNI TED MEXI CAN STATES

By:

Aut hori zed Representative
CONFI RVED:

| NTERNATI ONAL BANK FCR
RECONSTRUCTI ON AND DEVEL OPMENT

By:

Aut hori zed Representative



