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In this meeting of the Boards of Governors we have rut
into action the princirles of intornational good -ill and co-
operation which must be the founddtfin of a peaceful and
prosperous world :*hich wre all hope to build, The results
have been gratifying and I am sure that all of you share, ,,th
me the deep sense of sEtisfaction and <ride of havinrF partici-
pated in it. The efficient manner with which the problins
before this meeting weire handled has been very plecsirg.

As a result, the ray has been cleared for the Frnd nd
Bank to become active institutions in their resrective firls.
The reports of the Executive Directors of thc Fund and of thi
Bank reveal the progress which has been made since the
Savannah conference. Organizatioral and procodural arrnrhg-
ments hoave been completed. The ?nd has rhcontly issud a
call for the communication of par values of the curreocies of
the members. Following the establishment of the par values
by agreement betweeon the Fund and thb, mcmbers, the Pund ll
be in a position to carry out its pulrpose by rrderriPrg fnaln-
eial assistance to countries thro:gh stablli7in:g th. vwlues o['
their currrnci s, and through removing discriainutory &rld rr-
strictive exchange controls. The R-nk is nor In a position to
begin matiny ].oans for roconstruction nd drcoloeront. Two
calls for subscriptions for caitrl stock have bern rac, and
mnhbers have been notified of the int:ntion of th Exeumltive
Directors to make two anditional calls of five rorcent eoch.

It is clear that the Fumnd n? the Bank will h ve subdtun-
tial resources available for their orpertions durin: 1W?7. Put
the benefits of these institutions will not ie limited by tleir
ability to render financinl assist-rce. The detormination rf ?
satisfactory structure of exchange rates will make s major
contribution to the r'storation of int rrntion-l trsde and
domestic economic rtabilit" in all countri-s. The activities
of the Bank in irctly prormoting sond Jinternationrl cnding
will provide a stimulus to trwie, which n:ill axtund f r beyond
the immediate effects of the Panl's lecneing operations.
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I am sure that the Boards of GOvernors join lme in conrratula-
tinC the Executive Directors of b;th theii Fund and Eank or. tip splendid
retorts which thery hav submitted. The r)gress which the Executive
Directors of both institutions hove made in the few snort n1tiis
since their or:a ization is clear evidence of their high level of
confidence and statesmanship. The policios .hici thhe Dir ectors hiave
adopted are sound ar.d ontirel-- in acc Dr: thI the purose s of the
I'nd and the Bank. The difficult -rablems of orzttization and

adhrinist-raive procedure hadl brrn worked out Ittx tIhorouhnmIss
and farm[ shted judment. i think ti Llt thi Io-l'rds of :ovtrors can
have every confidence in entrunstinr the ocrati4:ns >f th, Fund and
the Bank during the comin: yevr to iche hnds of Iithe ioe-t Directors
and their able acuainiztratvc sta!ffs.

I note with s'Atisfaction the aaIzloval niveo to t,4 aplTica-
tiron of Italy, Turkey, Syria and Lebanon for mrmbershi in the uLvnd
and the ,arnk. This exanriIn of tDicI ar e as ': terno'inal m jnt:rv
an,' flnacia cooperation tiil s trinv-thcyr the LI vi h and
rill further the realization of t eir objecti ves. I ai ps
-my hopeo that other peacc-levin,- nati:\ 1] s a :d to ,r
fedratio.n.

I rant to concraItuiaste C:hancellor Da:Lton on his Lccinr. asi
Chairr:an of tin loards of Governors o: th [Frd aind ti:-c t:>. I
think Ihat all }f ns can be c:,ouI of h aati'. madehis exce llent choi C.
Clanacollor Dslton: >rings 1 kithhn is Cha iran, brot-j tr' ii l -<nd
knnwlcd-e in the felid of intrnztional fI nlanca, a (1a 0> trJerstand-
in- -f the rncbleis DI the Fupj and the b3anh. .e c 0n ei 2 fit ,I
iihat under his wiso leadership tie rdn[ a d thie 8an wt'l, in t

next twelve mot:is, pday rive rlie ins lvinr Lh h r,.ssn
economic problems r-iie confront tc or : Le ot-r a.

In closing, i rvant thank tr. Gutt and iŽ. eyer the
Executive Directors, cmd the members )f thi r III iistiv tffs,
ifor their intalu;il` assis- I f il mi.- thtis c onfcrj a slcIv.sso
I also lant to eres a- reciiitijn tI t, Thrnbur C r::rtcmt s -or
sendini[ th:ir most able 2inancIcl f e:Is to crvc a: « vf rIors
and Alternates and !¢conlscal Yjviszrs at his L .It tis . h eP.
a pleasanrt ;ani tr'oft ibl ce, 'ertie:cc A' i: to r < lu .nd t vr
with y.u. in me ctin , hrr 1 ' 1.ive not On[iv servYd tko 'n-': f-
the 7u' d the BrIk b vt -Cu lavoe 'id an xrll,:ot : s
for excitr-:in- idcas ard for i a btitwr Dndcrsa I>- II' o our
reosctive p roblems°. I ho for cach of yo9u1 'a fla;se'+t uA 'i C'):asble
j'Irroy hotote, <:nsri ay u cary-:ih -,'i.' % &st "ss Fo tl ?uLr'e
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Luis Machado of Cuba, Executive Dirnctor of the
International Bik for Reconstruction and Develop-
ment, today issued the following statement:

I have just rend A statement attributej to me.

I have made no statement, but will make one now,

As a Latin Amerlcan i shall suport Psrag'uAJ'n

right to a revision of her cuota. It iJ a well-

hnown fact that at Eretton Woods en inndequate quota

was sonroved for &aragusy. I am confident t>.4 nal

the Governnrs attending this meetirr will clcur with

oe in this opinion and will lend their spport to

correct this mitake.

The case of srrg:vy 1 so 1uct that there ES

nO need whrtsoever to form a "block of nqtlotic" to

defend it.

Everyone knows thLt the Lqtir: r.merican mermblic2

are a brotherhoe ofi nrtions bound togc ther by a

common history and a common decvotion to the cause of

international -eace and juvtice, /he a cace of

International justice is involved, all tatin fAm-rictuns

know their place, ax i am corfident everyone else at

this meeting Ioes.
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