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13..:J'�K FOH H:ECCil'I[/r.rilTCTim; .!"'],Ir) DJ:SVl{LOE,i.i.J{T

1. Credentials.--·-··· -·---·--·--�--·-

Held :in 
Savannah, Geo�gia 

l\/Iarch S-18, l 9h6 

The credsn tiuls o:f' the Governors end .:"lten1cte 
Go�'•'l"';QY•,, c,'f' }-.1,.)"': fc,·1 1r,,,,-1 l'i!''_ 3'7 cou,·,1+ri' .::>S v·e·e,:., :::;·,nrovecl ")U V ""' .... _ ....L. 1,.,_. • ..1.. v.f .. �- ., .J... V -JV-� ·<.:, + }' '-" � " '-· '-' �-, .t' .V l- .J 

the Bosrd c.:11<1 tlrny VvGre nccoJ::ded the full ri,:)1t of' 
parti c iJ)ation in the ntC(-)t ings of' the Bc,ur·cL: Bt,lgi u;n, 
E'oli-v1·, .. r'Y>"'z· -'.1 C· ··,···u�,. Cl'ilc C""'.. 1·\)··t· l jc· C1 1 b" J _ · c,; ,.,_c.:

,"
.i. ,_, c.l •• u.c,, .. L .. �:;, .�L�:..L_':::, v t�,c, .·, .. c.;_, _,.,o,

Czechos1.ovak1a, .uo:::1.1111 cr;r1 Ilepubl1c, i,cu&dor, i�gypt, 1..a
�.-, lV'' d or '�1tr'1-i Opl' "' 1i',-•ql1C 8 1---. ·.-.ee C O 1"'uc, +· "-� ,·, 1,� -1-:rLOJ"'''l UI"� S Jo.JU, Q . ' -'-' ..i,.. .• u, J..-1,..L-'. ' \..T..J. � �' U '..AVt:°.1J.tlV u, . .  J.,,1.. . Cl ) 

Icela11d, Indie., Irn.n, I:::'aq, Luxembourg, Jvicxico, Nether
lands, Nicaragua, Norway, F&nama, PGra[uuy, Peru, �Jj.lippine 
Com:monwr,::alth, Po:L1:;nd, Urd.u�1 yf South hiricc,, U.,:..ited Kin,;_;clma, 
United E,tc1tt)s, Ur·u,�:u8y, Ywtoslavj_a. 

The credenti2ls of the representetives of the follow
ing six countries 5 nvited.. to send observEirs to tli.e 
Inaugural M:eeth;c o:f' the Intern1: .. tionul Br:,nk WGJ:'6 bppr·oved 
and the Board ac,"' ,'Tded th6m the privilege of· i'ull observa
tion j_n the Inmicure:l lv106tinU,: i1ust;r2.li8, C 1.Jlcmbiu, 
Denmark, Eew Zealand, Union of' Dov-iet Soci eli.st Republics, 
Vonezuela. 

The Bosrd accented th6 crcd6ntials or the rsurasbntu
ti ve of tl1s Economic and Social Council o:f' th0 Dn:l. tcd 
Nations and accorded him the privileg6 of full obsGrvation 
in th6 Inaugure:l vlc;(�ting. 

2. SubscriJ)tion fnr_ Dsn,1mrk

The. Boer d  ep:rccd tl:u:�t v1llsnevcr tho De:.nish Gove 1 nrn.E-nt
accepts mem bc:c �ihlp in the Int crn1:;.t iona1 L1.::mk for h:. con
struction and Dovelopmcnt in accor,iunc0 with t.hs hl'ticlcs 
of Agr0cm0nt tho rninimum . .number- of' shDf'GS, or c _: ;1:'. t �J. stock
0 f +· 1,-, r, B· n y' k· t ( ' l'· . . ,� 1 'b ('< C r� 1 l' . u'l 1� y· ' C ' 'Iill''' r· .,- " r <' 1 1 1·· ,-. V. ,·. n ,·, r UJ.lC, _l1.1ir ,,.- •.) • ·�- ., ,,.)\,l u . Jl:, u ..UV.\J. c...� 1) .. ::,. 1.0· . .L .l.C� \,.;; (_,. .!: .. c ... 

value of jb8 m1li1on. 

3. Admission of L�cheduls .n. Countrics __ to L,_,mbcrshi_R in __ Benk

The Board of Governors of thG IntLrnctio�sl E&nk for
Rsconstructj_on 2nd Devulopmcnt rcsol ved: "Th:.::·c mc:,1bc.rship 
in tlw Int c:,rnet iorrnl Be:nk f'or . r(cconstruc t io�1 r::nd Dcvc,lop
msnt is spprovcd under Article II, E,oct1on 1 (b) of tl18 
.Al'ticlcs of .t..grf,cm0nt for all countriss listed in Scht.-dulE, A 
which 2.re msmbicH'S of th(.;; Intcrm,,tioncl r,�oucts:r:;- :

F

'und 2nd 
whose gov6rnmcnts u.cc<J})t membership in ncco:::-du1cs with the. 
prov is ions of Artie le XI until Dccembc:: 3:i., 194-6. 11 

The Board receivbd 2ppli62tions for mombcrship in the 
Benk from the: follovving four c ountriE,s: Le bc:non, 8;7ric, 
Italy, and Turkey. The cpplic�tions were support0d by the 

' • ' } u • t d r-.t .j.
. 

I'"' C 1 • . t • GovE;rnor rE.:prc�::icn-ting i:; 1c ·ni ·b 0 s..,,,;s. l'JlG epp lCL'. ions 
were rcfbrred to the lxccutivs Directors for study �nd 
rbcornrncn:J.ctio.n to thE:- Bot:.rd of Govi.:-rnors. 

5. Procodu.rss
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5. P:roc(-;dtu:..:.,2 Cosw:dttcc

The Locrd. l\Ol")l',:Jvud. th) :foll.ovdr1g n.solution: u;x:hc
Eocrd o:f Gov t..r-nor s of' tLc L1t crrLt ic,ri._.i. LL.::1k f o:r H(_ c un
stn:.c V. en:_ :� net IHJ v0,2. op.m,.; rrt rt:, so 1 vs s tlL t (. :>:to c ;:. ciur·c. .s 
n.,r,,,.,-i+·t-c -- o+• +11,,:.l,u.: .---.,,,,7,··-r·r.:"•n b,--: r>('r·1 cJ·-ii·;, "- .r'i co··�,�c:-·c· ,.-·,-·, \.JUJ.:��L:.....i..Uu• r_.. -l v,1V_i_V'-' U.._;'-i \ .. ,� .--.,.1.l.1-,, -.../ � ...... .i _,JU-.1.U-"-Ul.,, ... , J..t ....... .1... ..... • �-.-..1.:;-·� 

0 :C t 11 1:J s (� GO"'V �I r1 o:· ��i '1,·�:o V. GI�v J ... 11 po il'J.t 6 d :Jt::.c11t. ..... 1�· G er�· ·c li. ·, -., 
1�:xcu·uti i/C Co_i-:.1J.n�.t·L,.·,l; o�l .. t.hc .Ho.:_.I'd c .. t t_�_;__:i::� 1Er:;cT,i.n.e; of� t:�-�L:

DOi..,rd tc t--: cv.�:l.1:_;blc : .. ft,-:_:T thG t,E:rmi".1,.tion c,:f.' "ch:Ls :n,.,;t-

���;,,}:j\ �
l

�
l

-�::-1. ;r;:_·:--�
c
;;: __ 1;::�

r1
��·:} _:n:·}\I_�:�\ �t� �;::'.:,, :�o , :�dy .. !'.��'-, 'r

t.;i...J_1o ..... l.J...UC U ..... !,.. .. <..l , . .. v ;, .. i J...Li __ lt., .. SC.l.c.....J .. L,JlJ. \.,l..t. v� ... ·:..,, \.Ill,(. _L..i,.i.J.f�dl, 11().Li!l....., _:_J_ .. ·, 

by co:r::..0 2E1po�1:':0nc;.:; ,.-nd ,:J.so, :i.::: oc.;c::sior, r·,::oquiLA, by con-
VE.;ning imr�r:c1:ict6ly bctm·c. tlh., 1,:'.1nac.l m .. t.ting of t. r.lckrci. 77 

. T.h.(, L·o l J_ ()'\:: 1r1c: C Ot:.n.t:1� j_ \J �:'. \\\·:; :r� (� L. r r,o 111t ,j d l r\t:,.:.(_} b ,_.,}: E.·. 0 :C t 11\::.. 
J?rocblur8::., Cor::mJtt,::c.: Cl'._;:.,i:::·1:Ln, Hnit,,,cl ::::Jt-.t, s; 7Jc:::. 
ChuirDY\n, ·Unit Gd 1Cill t?'do1:1; othcl' Ill0!'."Ll.)(;:rs, l: . .::J.rium, EJ''::z.il, 
C�,..n.cde., CtiJr_r:, Ec�:/J;)t, }.T":·. , .. 1lcc, In.J:l.; __ , it�i, .. :,._ico, r,�-L Lt.,.�:r·1cnds, 
r,,nd Polc;nd. 

At the :ccc1ucst o:f' the GoYcrrior for L1dL·., th(; .bo,.:rd 
of' G-ov(cTncru oi' t:iK, Intd'nccion:.,1 L:.:nk J.'or J:Lccnstru.ct:i.on 

sh;_:11 be 011c, uddit::.e;;nc:l Exi2:,ct..rt;ivEi JJi.rcetor JN]Jo slwl.l hold 
, office until tte Sbcond election of �xccutivc Dir�ctors if, 

,··t "'D'IT + .: rne- '>A-t'o1··c·· +he: �,'-·CO'l1·i o···J··--ct1·ov1 '--ic· 1·l, o·" ·, +J-1(. 1···0··1 1 01:-
'; 

L, J � 7-·.l.. 
L., .1 ..L I._ 

.. 
v_->t_., "·· u "· � .. '-,, .\� ... •.J. ' L) vJ.J. J. \..J.1.-�,' _ __,__I_ �� 

ing cond1t1ons ox1st: 

govorn.·.ucnt s of 
on Schc.dul6 ��; 

'bc,cn t:dr:.tittt....fl to 1.nc1nl.11:::rs�·.:.if tl.1c 
onG or �ci0 countries not listGd 
.,·nd 

"2. Tht".S 111c;-,1b0:rs not cnt:i.tl,:;d tc cppciu.t 1;x,..'-cutivG 
Directors, �hosG votes Grc not lncludud in ttosc 
cntitl.,;.ci to b(;' ccst by zxccuti-vc:, L:i..:c·0eG01s ]1olc.in(: 

elected, hrvc vqtcs to·,-·,,: i ·l nr 4 u·',(i('J v -L-L-'- 1��;, ' _. e 

"rI.��OS 8 n1c:n1 ti::·.r• S J.10 t S.tlt j �t j_t_ d. t G C: J1pC) :i. !l t 
dirE3eto1·;3, _ 1vhosc votuJ , . .l's uot i.cc] 11d,o:l :in "chc�:c 
,sntitlcd t�; b(j cu.3t by Jj1-cctors holdinc of.fie,� .-t 
tti.c ti1:r1c the (tdi'citj_on:::.l dir:;cto:::· iri to bt., clcctc.d, 
sl1e J.�l f1Lrt lei pct�., ir1 ti1c· c.l \.,ct i. rJ;:1. iJ� .. c.�:� go,l c1·i1101� 
pcrticipr.tinr shcJ.J. c, .. st :f -:::ir on(:o pGrson c:ll of tlh 
,,·ot · 1• c .... ("' 1,' f-, 1· C ·,,- 1-, • � c• :· -r +- .; ,. -, - -i 

1 ·  ., ·,·"' -: c, ·'1 ,n",l : v l..l.-1 V .., ,-/ ... � ·"-·.!. --� .. Lt...'J t.,_lu -l.VJ_, .. \...1.., ..__ l .. t <. u __ ,u..J.• V 

mcjority of the votes c2st ::3.h,.11 e;o.r,stituts t:l0ction, 
but tl1e di:::-ector ,::;lcctcd shell IL dcc.:uud to be clsct,.::d 
by :_,ll <)f' tlK mi:..mb<c:.I'S cligi blc to p:.rtic ipctc. If 
no one rl:ci:...iVtS L mEjority of the vo"'i.,,:s e1.,st on the 
"first bcllot, cdditionc:l' b:.�llots shLll ,.;c lic;l.d., und 
the cendid.ct.E;; who roc-:Ji··.;cd tlH .. low.:."st nu:ml:i(.r of 
votes on thG ursccding bullot shell be in�liriblG 

/ J 
.•. · •. I 

:f'or tolscticm." 

7. ;;c,,,.uo�0.:ic i.,nd Socicl Council

A letter from �h0 Presidbnt of thL �conomic �ud S0ci�l
Council requc1::1ting thE ,�st1..bl:i.nhmc11t of linison ,,,,itl: the 
B�nk was ref6rrcd to ths �xscutive Directors with nuthority 
to c:.iscus.s en 1.u·:rungcmr::nt for coll::::b0rct:i.on v:i th ths Coun!Jil 
end to pr·0pr;re r2co:r.uncn(L:t:i c�rs tor .:::ub:niE;si:)rJ to t:.�c:: :i.,o .. rc:1 
-sf (}o·\:cr*nc:rs.

.:� • . rJ�GJ.sl)(Jj_'·:__1··y 
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8. Temporcrv Sccret.ctrY
___ ... _____ -.:.-·.---�---·---�- ' 

rf1h·· J"' ,.·,a .. " 0 't···:d i"l�, J>n'. C r:, .. ,, ...... Pi,··· l(\O"L """ ,� .)Oc:l t,Pl)�Jlll L lVJ.L. 0 11 u, •. lOC•,H;.l , .LI.-, um .1 _ , 

1818' 1I Street Nh, Wnshington, D. C. cs Tc::mpo:i'.'c::ry SGcrctc.ry 
2nd adopted 8 resolution 2uthorizinc him to me.ks LrI'L:nfc
m:nts for first 1a(:;,0ting of :::�x�cutivt, Directors. 

o ...• J? ·1 cc···1· Ve,--�, r·,r··1 '[j1]·,·s+ �-"'"lU"·l lv1c·ctJr,� o"' Bo ,·d • ._ .1. 1,.,.) - ..... � -•··-�-, L.,J.. _ .. <-: .• !,,\. '" .J.. - �--"-t·,-� .t. .�:--L_,_ ._, ., -· -··•• ·-,1 
.
.- •. Lt·-� -···--L. - _ ,- .._.. ..... _ ._ 

1l1Ls Booe.I'd cpprov,:cl J·uly 1 cs tlE bcc1nning of' the 
1:,· • , ., . ,. ,� .D 1. , . . : r , .. , .. , .. . ,. , ., .,.. c . . .. __ •. ,.. . . J.., (' , . · • ..., t ,1 . . L'l.SCcd. Yt<-l.L 01 vll, . .  J.J<.lL!\. �:.,10. S0u ut.,pv0s0.l)vr j!.j.,) ,�,-, ./. I_,. 

dc1te of the :t·�_:cst Lm;: ru,:l nl;r:ting of ths Bou.a. 

10. li'.i.r·f,t IVlLettnc of Executive::. Lirt,ctors 
·-- _________ :::,s;...._, _______ . -·-----··-.. -·- .,_., ·-· -·- --

'l'L.e. Boi. ... I'c1 r(,solvcd thtt tlL first mcE,tlrig cf thG 
Executive Li.rectors would be convcnu:. c.bout IvLy 1, 191+6·, 

, ( sino6 thl0 Boc.crcl' s c..oU.on, the cL\ts of' I;Ly 7, 191.i,6 hes 
b6en cgreed upon) thot the ExecutivG Dir8ctors 2nd their 
ii.l tbrlli tss would tett: 01'1':i.ec on thct duto ,:.nd thct the 
next regul�r election of J�ccutivc DirGctors would tLke 
place c2t the ,imnLl t�t\:.vting o:t' t:i1e BoL..rd. of Governors in 
Scptcmbdr 19L�,S. 

11. Advis0rv Council
- ----�·-· -----

The Boord resolved thct the Ex�cutivc Directors b6
rcquEstcd to ex::::-lino the prob1G.::rr.s rc:.lr:ting to the selection . \ 

of the Adv:i.scry C;:iunci1 by th.::; Bot.rd of' Govcrrwrs, c.nd 
to mckE- rec01,;n.cnd:tj_o1w to the Eoc:rd for its c,.msid.::,r:.,t.ion 
::,.t its c::nnuc:L 11ic:ctin6 to be held in Scptr,mb::,r'l9�c6. 

The Board resolved thst the Exccutiv0 DirGctors cf 
the Intcrncticr�c.:L b::::nk for iicc01u.:t1,uc;tion ,:nd D8·vclopmGnt 
be invited, ct thG r�quJst of th� Governor fer the United 
C.'t··.,,J·,c8 c"'·P p·,r·.i-•i en t·"> i·ntc·r>·,yc>·,t' +11"'· i.�·t·ic'! '.'.C' ··,·(' J.'O''r:· ·.:.�n·.'·I'+ U 1Uvv1,.,. ,..L ,1.i.:lL;..._- c....i., L• v •. _r:.,. V u .. 1....1 ... u _ ,_l,..Vi,.,, \.,J. l.t.::i..i..V\:., .... .,t�.· .LV) 

pursuant to Articl( I:X.(c.), as to thb ,·�U.tisCTity uf the llc.nk 
to m.2.k"'' or guc rGntcs loc.ns for progr:..;as oi' ,;_conor::.ic r0-
constr,l1ct; or1 ,·,·�l,-': +}-.,· 1'>C.(•r;v1c, + ·�•;·c+i',, r; ,·,+• ',nOYl'lt"r'I '-'Y"c,i·,.o

J
•rJ.C'' .",.. ...._ .,_ ........ .!..'-..t U-*"--' o4.V'-''- .l.i.•:JU...i..,.A V Vi• V,.l.. "-• .:,. , C:. ,.j 0 C) /',., . 0, 

including long-tc:r::1 stcbil:izc.ticn :Lo:.ns. 

13. Election of Executive Dir�ctors

The following individuLls w0rc 0lcctcd �x�cutivc
Director·;.3 of the B:.,nk: 

Nune 

Pro1·E-:s;3or Kyr"' ibk·os Va=vcr .. E-:ssos 
J:vir. Victor Lilollcr 
Dr. Luis Machndo Y Ort6go 
Mr. Cc:millc G1J.tt 
Mr. J. \i. B0y�m
Mr. R. B. Bryce
Dr. Lson Psranski 

14. Bv-Lc.ivs

Country 

GrcE;cc 
Chile 
Cub::.:, 
Eclr.:lum 
Ncti1Erlcnds 
CL.n::�dt.
Pc)lDr1(t 

,., ''30�' /.., 

3,6'?0 
3,610 
J,i)/J(.) 
1+;250 
J,500 
3 6 --oJ ) 

The Bonrd adopted By-Lcws for the Bcnk. {Copy of By-
';\ 


