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FUT3 DOC. 14

WORLD FUND and BANK
Inaugural Meeting

1EETING OF TIE 3BCRD O GOVERNRS
of the

INT7RNATIC1iAL I:0NETA.Y FUND

Held in Savannah, Georgia
on

March 14, 12:15 p..

MR. VINSON: The meetilng will cone to order an4 the Chair
recognizes the Secretary General, Mr. Kelchmnr.

MR. KELCNERI: Mr. Charrtan, I h4ve to re'ort the receipt
of a communication from the Denarttuent of State of the United
States informing the Board of Governor that the following Govern-
ments have signncd and demnoqted their respective insftrme nts of
acceptance 'ith the DerrtTrunt of State: El1 Salvador -ith the
signature and the deposit of the Instrument of acoeptTnce,
March 14, 1946; Nioaragua :ith the sigrztulre and the date of
deposit of the instruwent of acceptance also March 14, 1946; the
Government of Panama hns signed the t'oc instruwents on .arch 14,
1946, and the instrument of acceptance "as deposited this same day.

'Te are also in recelnt of comonunications from the Entmbassy of
El Salvador stating that the Government of El Salvador has desig-
nated the Ambassador to the United States as the Governor of the
Fund and of the Bank for that Government. 'To have likewise a

mmunlcation from the Embassy of Panama stating that the
k~bassador of Panama to the United States ulil serve as the Governor
of the Fund and of the Bmnk on behalf of Panama. We are also in
receipt of a ormmunication from the Embrssy of licaragua stating
that the Ambassador of Nicaragua to the United States will serve
as the Governor of the Bank and the Fund for Nicarag'ua. The
question arises as to whe-ther it is the desire of the Boards of
Governors to have these credentials referred to the Credentills
Committee or whether the Board of Governors wlshes to acceot them
as they are.

DR. VINSON: What is the desire of th& Boar. of Governors?

MR.. Le MJLLAIS: As Reporting Delegate of the Credentials
Committee, I would more that -'e decide this here and that it should
not go back to the Credentials Committee.

MR. MASCEXE: I seeond the motion.

IR. VINSON: You heard the motion of the Governor for
nxembourg. Those in favor of the motion signify by saying "Aye".

("Ayes".
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Contrary, "tNo '.

(None.)

The "Ayes" have it, and the motion is adopted.

This is a very happ:y moment. 'e have new additions to the
happy family. On ene occasion reference was made to twins. This
a morning 7e are presented iith triplets. I want to say to the
Governors representing these three Governments, on behalf of the
Boards of Governors, that we welcome you around our table and are
very happy that you have fully accepted membership in this body.

M_. VALLARINO: Mr. President, in the name of the Government
of Panama and in my own name I want to thank the members of the
Board of Governors for the courteous -.way in which they have
handled our case, and I am very happy to be here with you and to
form a part of this organization as a full member.

MRi. VINSON: 'ithout objection, the Governors for the
respective countries will be assigned to the Committee on By-laws.
The Chair hears no objection, and it is so ordered.

i.. CA3STRO: Yr. secretary, I rant to express on behalf of
the Government of El Salvador and myself sincere thanks for the
cordial words if :elcome that have been extended to me on this
occasion when I come for the first time to represent E1 Salvador
on the Board of the International Monetary Fund. On this occasion
I pledre the full support of my Government and of the Centrel
Bnnk of L1 Salvador toward the nurooses of the Monietary Fund.
I want also to avail my:self of this opportunity to express to
our Chairman and to the Boards of Governors of both the Fund and
the Brnk -:hich is meetiig here, the sincere appreciation of El
Salvwdor bicause the acceptance of the new members has been as
original members of the orfanlzation. My Government vanted that
vcry much bocause it war due to reasons beyond the control of my
own Governmeznt that the docurments of acceptsnce reached me In
lachington after the last day of Deceimber 1945. I again thank
you, Mr. Cha rman and ill the members of the Boards of Governors
of the two Institution.;, fo: the cordial welcome to me.

MR. SACASA: (The Representative of Nicarngua expressed in
Spanish apereciation at being accepted as a member of the two
institutions.)

MR. VINSOK: The Chair now recognizas the Reporting Delegate
of the Committee on Membership, Mr. Carceres.

t,. CARCERES: (Read RSport of Committee on Membership.
See Fund DCc. 9)

>. VINSON: You have heard the report of the Reporting
Delegate of the Committee on Memrbership. Is any discussion
desired?

!S. DESH:mKH: Before you put this to a vote I submit
that it would be premature to decide the matter now in advance
of the recelot by the Board of the report of the ad hoc committee
appointed to investigate the constitutional implications of
accepting the resolution. If you accept the resolution now, then
autorqtically you terminate the function of the ad hoc comirnittee,
thich is yet to meet and yet to examine the implications. The

resolution
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resolution as a whole must, I submit, be deferred until the ad
hoe conmittee has reported.

_M. VINSON: It occurs to the Chair that there is no conflict
between the issue submitted to the ad hoc committee and the amend-
rent to the report proposed by the Committee on Membership. The
Board of Governors, even if there were conflict could take action
that would clarify the situation. Certainly it is clear to the
Chair that the adoption of the report of the Committee on Member-
ship ,rould not and should not in any way affect the problem that
is being considered by the ad hoc comrmittee. The Chair would

V eo rule if that problem were oresented in opposition to the
consideration of the report of the ad hoc committee.

:T. DESHtUKH: May I understand it that if as a result of
the consideration of the report of the ad hoc committee a change
in iording of the resolution as now adopted becomes necessary the
Matter will be recalled for consideration?

i,. VINSCN: If the report of the ad hoc committee should
include the content suggested by the Governor for India, it
seems to me that it might be in order at that time to have con-
sideration of the suggestion in the ad hoc committee report by
the Committee on Membership.

i1LJ. DES31fUKH: Thank you.

:,. VINSON: 'Ce ;on't even leave here on Monday without
having the matter reviewed to assure no conflict in the resolution.
The question is shall thereport of the Committee on Membership
be adopted and anproved? Is there any further discussion? Those
favoring the anproval and adoption of the report will signify by
saying "'Aye".

("Ayes".

Contrary, "No".

The "Ayes" >ave it, and the report is adopted and approved.

The Chair recognizes the Secretary General.

a,¾. KELCHNER: Mr. Chairman, I have to report the receipt
of communication of the Department of State of the United States,
stating that the United States Government has been requested by
the Government of Turkey to urepare an application in behalf of
the Government of Turkey for membership in the International
Fund.

This request ¢ras mede in a note presented by the Turkish
Ambassador to the Secretary of State, dated March 13, 1946.

,., VINSON: Wlithout objection the application is referred
to the Executive Directors in accordance with the report of the
Committee on Mcmbershio.

i,.. CLkYTON: Mr. Chairman, I Just ;.ant to say that the
United States Government is pleased to support the application
of Turkey for membership in the International Monetary Fund.

1,. VINSON: The Chair now recognizes the Governor from
Mexico, the Reporting iMember of the Site Committee.

0·~~~ :·Z~~~~d~R. MONTEROS
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MR. IMONTEROS: Mr. Chairnan, Governors, as reporting
delegate of your Cormmittee on Site, I wish to submit to you
the folloxing report: (Read Report of Site Committee. See
Fund Doc. 1l)

11. VINSON: You heard the report of the Committee on Site.
The question arises on the approval and adoption of the report.
Is a discussion desired?

(No response.)

If not, the question is shall the report of the Comittee
on Site be anproved and adopted? Those favoring the adoption
and aporoval will signify by saying "Aye".

("Ayes".)

Contrary, t"NO't

(None.)

The "Ayes" have It. The report is asdo-ted.

The meeting stands a4iurned.

(Thereunon at 12:40 'clock p.M., March 14, 1946, the
meeting of the Board of Governors tvts afJourned.)
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