First and Orgenization Meceting of the

Bosrd of Directors

of

EXPORT-IMPORT BANK OF WASHINGTON

-0 0 -«

The first meeting of the members of the Board of Directors
of Export-Import Bank of Washington, vested with the management of
the Bank by the Export-Import Bank Act of 1945, was held on the
19th day of December, 1945, at 2145 o'clock, P. M, of sald day,
in Room 447 of the Lafayette Building, 811 Vermont Avenue, N. W.,
in the City of Washington, District of Coluabia, pursuant to the
following written waiver of notice signed by all of the qualified
members of the Board, fixing said time and place, to wits
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Waiver of Notice of First Meeting of
the Board of Directors of
EXPORT-INPORT BANK OF WASHINGTON

We, the undersigned, beiag all of the qualified wembers of
the Board of Directors of Export-Import Benk of Washington, do here-
by waive notice of the time, place, and purposes of the first meeting
of the Boerd of Directors of saild eorporstiom.

We designate the 19th day of December, 1945, at 2145 otclock,
P.M., of sald dey as the time, and Room 447 of the Lafayette Building,
811 Versomt Averue, N, ¥W., in the City of Washimgton, D. C., as the
place of ssid meeting,

We designate the purposes of the meeting as being to adopt by-
laws, elect officers, call for payment of sapital stock, and to do
and transset all such cther business or affairs as may be necessary
or advisable,

We do hersby severally agree that the transactions of such
mesting shell be as valid as though had at & meeting duly held after
regular call snd notice, Af s majority be present and if this waiver
shall be filed with the corporate records or mede a part of the
ainutes of the meeting,

Dated, December 19, 1945.

PArectors of the
Export~Import Bank of Washington
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The following membersg of the Board of Direectors of the Bank,
being all of the presently qualified Directors of the Bank and com-
stituting a majority of the Bourd, were presenty MNr. William McChesney
Martin, Jrj Mr. Herbert E. (estony snd Mr, Desn Acheson, representing
the Secretury of State and having been designated by the Secretury of
State to act for him pursuant to Section 3(a) (1) of the Export-LImport
Bank Act of 1945.

The follewing were also presents Mr. Bayne C. Taylor, President;
Mr. Welter C. Sauer, Assistant Gemeral Counselj and Mr. Richard Efflamd, 7
Secretury of the Barkj =nd Mr. Ballio G. Colludo, Deputy to Assistent
Secretary of State for Ecomomic Affsirs.

Mr. Martin presented a memorandum from the President of the United
Stetes designating him as Chuirmsn of the Board, seld memorsndum to be
filed with the mimutes of this meeting.

Accordingly, Mr. Martin presided as Chalirmen.

Mr. Efflend acted as Secretary of the meeting.

The Chairman thereupon presented & form of by-laws for the mensge-
ment snd functioning of the sffaireg of the Bank, which was read snd com-
sidered, section by sectiom.

Upon motion, duly made, seconded smd unanimously carried, it
was

RESOLVED, That the by-laws submitted to and read at this meeting

be and the same hereby are adopted as and for the hy-laws of Export-
Import Bank of Washingtom} and
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FURTHER RESOLVED, that the Secretsry be aznd he hereby is
instructed to authenticate said by-laws by his certificate
petting forth the fact and the date of their sdoption by the
Board of Directors and thereafter to csuse the same to be
inserted in the Minute Book immediately following the minutes
of this meeting.

The Chairmsn then gtated thset next in the order of business
would be the selection of officers.

Upon motion, duly made, seconded and unanimously carried,
it was

RESOLVED, that the persons elected or appointed as officers
of the Bank by the Board of Trumtees previously vested with the
management of the affairs of the Bank be and they are hereby

continued as officers of the Bank until further action by this
Board of Directorss and

FURTHER RESOLVED, that such persons shall continue to
serve nat the salaries previously authorized.

The Chairman then announcsd th:t it would be desirable to
call for payment of an additional §100,000,000 of the capital stock
of the Bank subscribed by the United St:tes., He pointed out that
at the present time the Bank has issued capitsl stock in the smount
of $175,000,000, payment for which has been made by the surrender to
the Bank for cancellation of the common and preferred stock issued
by the Bank prior to the enactment of the Export~Import Bank Act of
1945. Accordingly, the following preasmbles and resolutions were
duly made, seconded, and unanimously carriedt

WHEREAS, the Export-Import Bank Act of 1945 provides that
Export~Import Bank of Washington (hereinafter called the "Bank®)
shall have a capital stock of $1,000,000,000 subscribed by the

United States, payment for $175,000,000 of such capital stock to be
made by the surrender to the Bank for cancellstion of the common
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and preferred stock theretofore issued by the Bank snd payment for
the bulance 0 be subject to call at any time in whole or in part
by the Bosard of Directors of the Bankj and

WHEREAS, the Secretury of the Treasury has been designated by
the President of the United States as the person to whom the Bank shall
issue certificates evidencing stock ownership of the United States;
and

WHEREAS, on October 1, 1945 peyment for $175,000,000 of such
capital stock was made by the surrender to the Berk for cancellstion
of the common and preferred stock theretofore issued, snd a certi-
ficate evidencing stock ownership of the United States in that amount
was issued to the Secretury of the Treusury; aad

WHEREAS, it is now desired to cell for payment of $100,000,000
of the subscribed ezpltal stockp

NOW, THEREFORE, BE IT RESOLVED, That in sccordance with the
provisiocns of the Export-Import Bank Aet of 1945, call be and is here-
by made for payment of an additionsl $100,000,000 of the subscribed
capital stock of the Bank and that the BSecretary of the Treasury be
requested to deposit seid sum with the Tressurer of the United States
for the account of and subjeot to the order of the Benkj and

RESOLVED FURTHER, That the Chairmsn snd the Tressurer or
Assistant Treasurer be snd they zre hereby suthoriszed snd directed to
issus s certificate or certificates evidemcing stock ownership of the
United States in the amount of $100,000,000 to the Becretery of the
Treasuryj smd

RESOLVED FURTHER, That the Secretary or Assistant Secretary be
and he is hereby suthorised and directed to attest and to affix the
corporate seal of the Bank to any stock certificate or certificates
duly issued pursuant hereto.

The Secretary pressented the form of stock certifiocate heretofore
spproved and adopted by the Bourd of Trustees of the Bank and which was
issued to the Secretary of the Treasury in evidence of the aforementionsed
payment of $175,000,000. The Chalrmun proposed thut this form of certi-

ficate be approved and adopted with such changes therein as might be
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necessary under the by-laws adopted at this meeting.

Accordingly, upon motiom duly made, seconded and unsnimously
ecarried, the following resolution was adopteds

BESOLVED, That the form of certificate evidencing ownership of
the United Btates of the capital stock of the Bank heretofore approved
apd adopted by the Board of Trustees of the Bank and which was lssued
to the Secretary of the Treasury under the provisions of the Exporte
Import Bank &ct of 1945 in the amount of $175,000,000 be and the same
is hereby approved end adopted for use in emnection with stock here~
after issued under the provisioms of seld Aet, provided, however, that
the Chuirman of the Board of Directors shall sign siock certificates
hereafter issued instecd of the President of the Bankj and

RESOLVED FURTHER, That the Ssoretary be and he is herely
directed to fils a copy of sald form of certificate, amended to provide
for the signature thereon of the (Malirman instead of the President,
with the minutes of this meeting.

Mr, Taylor requested authority to employ certzin perscumel and
presented to the Board information conesrning the qualifications amd
sxperience of the prospective employees.

The following motion wes duly made, seconded and unanimously
carrieds

RESOLVED, That the President of the Bank be and he is herely
authorised and direeted tc employ the following persoms in the capacities
and at the salaries hereinafter set forth:

Richard N. Johnsom - Assistant to the Fresident $9012,50 per annum
Maloolm Kerlin -~ Administrative Assistant

e Bty P00 1
¥rank A. Waring ~ Ecomomie Adviser on 50 ¥ d
Rormsn T. Ness - Economic Adviser om Latin Ameriea $8750,00 * »
Rifat Tirana - Economic Adviser on Western Eurcpe $8750.00 * .
Bernard R. Bell - Ecomomist $7437.50 » »
Nell M. Chauncey - Assistant to the Director $4740.,00 * »
Lsura Qs m.ﬂl’rd - s.m to Adm. Asst. ‘3360.00 " "
Ida M., F. Cunningham - Senior Clerk-Stenogrepher  $2650.00 * .
Sarah I. Cohn - Senior Clerk-Stenographer $2980,00 *» .
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Mr. Taylor suggested that it would be in order to zdjust certsain
salaries of existing employees. There being no objection, the following
motiom was duly mede, seconded and umanimously carried:

RESOLVED, That the Salarles of the following employess of the

Bank be and they sre hereby adjusted effective se of this date to the
aacunts hereinsfter set forths

¥. D. Whittemore $9,800
hugust Maffry 9,800
Willism F. Machold 9,800
Robert K. West 9,900
John D. Fiteh 8,750

The Chairman then stated that the President of the United States
had requested the hesds of the depaurtiments snd agencies of the Federal
Government to srange for an sdministrative work week of Tuesday through
Saturdsy for the weeks beginning December 24 and December 31, 1945, in
order to promote efficiency and afford the employess the benefit of
long weekends. Motion wus then duly made, seconded and unanimously
carried as follows)

RESOLVED, That the administrative work week for Export-Import
Bank of Washington shall, for the weeks beginning December 24 and
Deceaber 31, 1945, be Tuesday through Saturday, thereafter the ad-
ministrative work week shall be Nonday through Friday.

There being no further business, the meeting stood adjourned,

Attests Chairman

Secretury
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