DOCUMENT RESUME
05681 - [Bt2u6224]

Exawination of Financial Statemants of the Expcrt-Isgort Bank of
the United States for Fiscal Year Eaded Septecter 30, 1977.
ID-78-34; B-114023. May 3, 1978. 3 pp. ¢ 2 enclosuvres (9 pp.).

Report to che Coagress; by Elmer B. Staats, Comptroller General.

ITasue Area: Acco\nting and Financial Reporiing 42800).

Contact: Internat.onal Div.

Budget PFenction: Incernationil Affairs: Icternational FPinapcial
Programs (15%).

orqanicaticn Concerned: Export-Import Esnk of the Upited States.

Congressional Relevance: House Committee on Banking, Finance and
Utban Affairs; Senate Cosmitice on Banaing, Housing and
Urban Affairs; Tongliess.

Authority: sovernment Corporation Control Act (31 U.S.C. 841).

The statement of financial condition ct the
Export-Import Bank of the United States as of Septeuber 3Q,
1977, and the statements of income and analysis of reserve for
contingencies and defaults and changes ir tinancial rositicn for
the year then endei and ror the 3-sonth period enaing September
30, 1976, were examined. The examination was canducted in
accordance with generally ac-epted auditing standards angd
included such tests of the accounting records and other auditing
procedures as considered necessary. Findings/Couclusicns: The
Bank normally deducts payments on guaranty and insurance claias
vhen computing net incose. This practice was modified in 1977
vhen unusually large guaranty payments were required on
defaulted commercial lcans to Zaire. The Bank necessarily states
its ret ircome before providing for losses, but it revains
accusulated net income after dividends as a reserve tor sucha
losses. The reserve is increasing while the tctal amount at risk
is decreasing. However, the amount at riskx on delingquent and
rescheduled loans, including commercial lcans purchased and
subject to purchase under quarantee contracts in Zaire, hae been
increasing. Except for the amcunt reserved for contingencies and
defaults, the statements present fairly the financial position
of the Export-Import Bank at Septemker 30, 1977, and June 30,
1976, and results of operations and changeés in tinancial
position in conformity with generally accepted accounting
princirples applied c¢n a consistent Lasis. (RRS)
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7'+ Bank's reserve for losses has improved in
re:ation to total risk, but GAO has qualified
its opinion on the Bank's financial statements
because the amount at risk on delinquent and
rescheduled loans has been increasing. The
qualification carries no adverse criticism of
the Bank’'s management practices.
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COMPTROLLER GENERAL OF THE UNITED STATES
WASHINGTOK, D.C. 20348

B-114823

To the President of the Senate and the
Speaker of the House of Reprerentatives

We have examined the statement of financial condition
of the Export-Import Bank of the United States as of Sep-
tember 30, 1977, and the statements of income and analysis
of reserve for contingencies and defaults and of changes
in financial position for the year then end:d and for the
3-month period ending September 30, 1976. Our examination
wvas made pursuant to the Government Corporation Control
Act (31 U.5.C. d41, et seq.) in accordance with ¢enerally
accepted auditing standards and included such tests of the
accounting records and such other auditing procedures as we
considered necessary in the circumstances. Wwe previously
examined and reported on the Bank's financial statements
for the year ending June 30, 1976.

In computing net income, the Bank normally deducts
payments on guaranty and insurance claims. It wwodified this
practice in 1977 when unusually large guaranty payments were
required on defaulted commercial loans to Zaire. The Bank
believed these loans would evv.ntuaily be repaid and instead
cf deducting the guaranty payments, treated them as the cost
of purchased loans now held as assets. (See notes 1 anéd 6,
Pp. 6 and 8.) We concur with the accounting treatment of
these payments.

The Bank necessarily states its net income before pro-
viding for losses that may be sustained on loans, guarantees,
and insurance, but it retains accumulated net income after
dividends as a reserve for such losses. The reserve is in-
creasing while the total amount at risk is decreasing. How-
ever, the amount at risk on delinquent and rescheduled loans,
including comme-cial loans purchased and subject to purchase
under guarantee contracts in Zaire, has been increasing.

(See statement of financial condition, sch. 1, and notes
6 and 8, p. 8.) For this reason, we are unable to express
an opinion on the adequacy of the reserve.

In our opinion, except for the amount reserved for
contingencies and defaults, the accompanying financial state-
ments present fairly the financial position of the Export-
Import Bank at September 30, 1977, and June 30, 1976, and
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resusts of its overations aad changes in its financias posi-
tion for the years then ended and for the 3-month period
ending September 30, 1976, in conformity with generally ac-
cep=i accounting principles applied on a consistent basis.

The accompanying financial statements (cschedules 1, 2,
and 3) are those contained in the Bank's 1977 annual repor*.

In addition tc examining the Bank's 1977 financial state-
ments, we inyuired into financing activities in the first
quarter of fiscal year 1978. These activities, when compared
with those in the first quarter of fiscal vear 1977, stow a
shift from guarantees and insurance tc loans:

lst quarter 1st quartei Increase
1278 1977 (decrease)
— —{millions)}—
Loans (includinag
discount loans) $§ 848.3 $ 266.7 $561.6
Guarantees 144.2 265.6 (121.4)
Insurance __454.7 __811.5 (316.8)
Total . $1,487.2 1,363.8 $123.4

A najor part of the shift resulted from actions taken
by the Bank to provide more competitive financing for U.S.
exports, with emphasis on capital projects. The Bank

--lowered its direct lending rates from a range of
8 to 9 percent to a range of 7-3/4 to 8-3/4 percent,
a l1/4-percent reduction, and

--adopted a more flexible position of being willing
to increase its share of the financing to as much
as 100 percent of the amount financed to meet credit
terms offered by foreign export credit agencies.

As shown below, these changes produced a substantial
increase in the Bank's direct credits and an even greater
increase in the total amount financed, althocugh the number
of direct credit transactions remained about the same (11 in
1978, compared with 13 in 1977):
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Direct credit
transactions

Loaned by Export-
Import Bank
Loaned by private
lenders:
Guaranteed
Unguaranteed

Total

1st quarter
1978

$ 7€2.6

[\S -,

(=)

30

—

$1,070.

:

lst quarter
1977

Increase
(decrease)

(millions)

$114.1

One effect of this changed pattern will be an accelerated
use of its financing authority because loans are charged
against the authority at 100 percent of the autherized loan
amount, while only 25 percent of guarantees and insurance

are so charged.

We are sending copies of this report to the Director,
Cifice of Management and Budget,

and the President and Chairman,

YNy

Comptroller General
of the United t'tates

the Secretary of the Trea‘ury,
Export-Import Bank.



FINANCIAL STATEMENTS



SCHEDULE 1

Comparative Statement of rina.rcial Condition

SCHEDULE 1

Assots
September 30, 1977 sane 30, 19
Cash in U.S. Treasury $ 300,000 $ 500,000
investment in U.S. Securities 12,600,000 9,600,C%
Loans Receivable (Notes 4 and 5):
Current Loans—inrlude. rescheduled 'osns of $624.7
mitlion at 9-30-77 and $669.1 million at 6-30-76 $11,192,700,000 $10,549,300,000
Delinquent Loans 327,600,000 281,100,000
11,520.300,000 10,8230,400,000
Loans Purchased Pursuant to Eximbank Guvra toe
Agreements (Not: 6) 18,100,000 ~0-..
Accrued Interest and Fees Receivable (Note 4):
Current Interest and Fees 198,900,000 172,500,000
Detinquent Interpst 28,700,000 29,300,000
227,600,000 201,800,000
Dthar Assets: )
Deterred Debenture and Pasticipation Certificas Expenges 1,000.000 2,200,000
Foreign Credit Insurance Association Receivatie 2,200,000 1,500,000
Other Receivables ' 200,05 300,000
Miscellaneous Assets 300,00 200,000 .
3,700,000 4,200,000
Total Assets $11.782,600,000 $11,046,500,000

Notes tc Financial Statemems cn pages 6 througn B are an intgrat part of this statement.



SCREDULE 1 SCHEDULE 1
Lishilities, Rese~ves, and Capital
Soptomber 30, 977 June 30,197¢
Berrowings (Notes 2 and 3):
Notes Payable to U.S. Treasury $ 3.300.000 $ 10,800,000
Motes Payable to Fedars! Financing Bank §.923,500,000 4,984,600,000
Notes Payable to Private Export Funding Corporation 100,000,000 100,000,000
Notes Payublie to U.S. Institutionsg 453,900,000 O
Debantures Payable 1,643,100,000 2,343,100,000
Certificates of Bencficial Interest Paysble 411,200,000 480,600,000
Participation Certificates Payncle 250,000,000 250,000,000
$ 8,785,000,000 $ 8,169.160,000
Dthor Linbilities:
Guaranten1 Letters of Credit Paysbie - 23,100,000
Accrued Irterest Payat,ie 98,4 52,000 94,000,000
Dividend Fayabie to U S, Treagury 25,000,000 20,090,000
Other Credits 6,700,000 13,700,000
140,100,000 . 150,300,000
weferred Foe Income 7,600,000 7,700,000
Reserve for Contingsncies and Defauks {Notes 3. 4, 5
and 7);
Accumulated from i e—includes dalinquent interest
and delinquent capitalized interest o/ $35.8 rnillion at
9-30-77 and $31.6 miltion st 6-30-7, 1,649,900,000 1,718,900,000
Capita! Steck Heid by U 3. Treasury (Note 3) 1.000,000,000 1,000,000,000
Total Lishilities, Reserve, and Capltel $11,782,600,000 $11,046,500,000




SCHEDULE 2

SCHEDULE 2
Comparative Statement of Income
and Analysis of Reserve for
Contingencies and Defaults
Flacal Y Teansitian Y
ohr Quarter Fiacal Year
Sept. 30,1977 Sopt. 30, 1976 June 30, 1976
Roveauss:
interest on Loans § 734,200,000 $ 178,500,000 $ 609,000,000
insursnce Premiums and Guarantee Fees 25,200,000 5,200,000 17,100,000
Commitment Fees and Other income 16,100,000 6,000,000 . 24,700,000
Total Revenues 775,500,000 189,700,000 650,800,000
Exponses:
Interest on U.S. Government Borrowings 401,400,000 93,300,000 342,800,000
inferest on Debenture and Participation Certificate Borrowings 152,300,000 42,600,000 170,700,000
interest on Cartificates of Beneficia! intarast Borrowings 28,700,000 14,000,000 -0-
interest on U1.S. institutional Boivowings 29,800,000 2,200,000 <0
Other Expensa, principelly interest and Amortization of Financing Costs 11,200,000 2,100,000 5,000,000
Administrative Expr 1ses . 11,300,000 2.600,000 11,000,000
Claims Paid, net of recoveries (Nob» T 3,400,000 4,300,000 $,900,000
Total Expenses 638,100,000 161,100,000 535,400,000
Mot income 137,400,000 28,600,000 115,400,000
Less: Addition to Reserve for Contingencies . vnd Detauits 102,400,000 22 400,000 95,400,000
Dividend to U.S. Treusury (Nots J) $ 35,000,000 $ -0- $ 20,000,000
Analysis of Reserve for and D**.
Bslance st Baginning of Fiscal Yesr $1,747.500.000 $1,718,900,000 $1,623,500,000
Addition to Reserve 102,400,000 28,600,000 95,400,000
Bslance at End of Fiscal Year si.m.om,ooo $1,747,500,000 $1,718,900,000

Hotes to Finencial Statements on puges Gthrough 8 are an integral part of this statement.



SCHEDULE 3

SCHEDULE 3
Comparative Statement of Changes
in Financial Position
Flscal Year Teansition QOuarier Flecel Year
Snded Snded
Sept. 30,1977 Sept. 30,1978 June 20, 1976
Famds Provided
Net income $ 137,400,000 $ 20,600,000 $ 115,500,000
Borrowings from the Feders! F:iiancing Bank (Note 2) 3,917,500,000 121,000,000 2,285,000,000
Borrowings from the Privete Expert Funding Corporation ,000,000) 50.000,000 100,000,000
Borrowsngs from U.S. institutions 86,700,000 367,200,000 -0-
Repayments and other Credits 4 Loans Receivable 1,343,400,000 266,000,000 1,363,200,000
Accrued interest {4,900,000) 9,400,000 17,400,000
Sales of Certificates of Be.seficial Interest 47,100,000 20,200,000 9,500,000
Other ) (32,900,000) 3,300,000 38,200,000
Total Funds Provided $ 5,444,300,000 $865,700,000 $3.928,800,000
Funds Applied:
Disbursemenis and Other Additions %0 Loans, includes Capitalized
Interest FY 1977, $21.275,290; TQ, $40,319; FY 1978, $7.490.291 $ 1,771,100,000 $528,100,000 $2,310,900,000
Loans Purchased Pursuant to EIS Guarantes Agresments 18,100,030 -0- -0-
investment in U.S. Securities 12,600,000 (9.600,000) 9,600,000,
Accrued interest and Fees Receivable 32,000,000 42,200,000
Repayments of Feders! Finaucing Benk 2,762,200,000 337,500,000 1,949,800,000
Net Reduction of SBorrowings from U.S. Treasury 69,700,000 (62,200,000) 196,300,000
mumuumcm 116,800,000 19,900,000 0~
Redemptions of Debentures 700,000.000 -0~ . -0-
w«muu.&rmmlonmnmm -0 20,000,000 20,000,000
Total Funds Applied $5.444,300,000 $865, 700,000 $3.928,800,000

mnfwm.nm 6 threugh ° :re an intagral part of this stetement.



Footnotes to
Financial Statements

Nete 1: Enabling Legisiation and
Basic Accounting Principles

Eximbank is an independent corporate
agency of the United States. The primary
tegislation governing its operations
consists of the Export-Import Bank Act of
1945, as amended through October 26,
1977, and the Government Corporation
Control Act,

Eximb g 7 ds are
maintained on an accrual basis with the
exception of writeoffs of 1oans and
payment of claims on guarantees and
insurance policies. Loans are written off
and charged to income when Eximbank
determines that the outstanding principal
balance is uncoliectable. Interest on
delinquent ioans receivable is accrued
untif such time as Eximbank determines
on a case-by-case basis that a particular
delinquent loan should be nonaccruing.
Claims, except as noted in the paragraph
below, are charged to income in the year
paid. Later recoveries of amounts written
off or of amounts which have been paid
as claims are treated as income in the
year received.

1n'FY 1977 the Board adopted the poticy
of treating certain payments under the
financial guarantee program as a purchase
of an interest in an asset and recording
such purchase as a loan receivable in
those cases where, in the opinion of the
Board, the materiality and prospects of
repayment justify such treatment. During
the fiscal year the Board approved one
such purchase (see footnote 6 for further
details).

The ¢ it ity of Eximb
under the Export-import Bank Act to lerd,
guarantee, and insure is limited to $25
billion outstanding at any one time. Under
the Act loans are charged against the $25
billion limitation at 100 percent of their
authorized amount. Guarantees and
insurance are charged agsinst the $25
bitlion limitation at not less thar 25
percent of Eximbank's contractual liability,
with the proviso that the aggregate amount
of guar and 80 charged
may not exceed $20 villion outstanding at

K +
'S &

any one time. Thus, Eximbank’s contr:

Eximbank is nov: oorrowing from the

commitments outstanding at any one time
~ould reach $40 biltion, consisting of $20
billion of guarantees and insurance
oustanding, resuiting in a §5 billion
charge against the $25 bitlion limitation,

Federal Financi.ig Bank (FFB) for its
madium- snd long-term needs. During

FY 1977, Eximbank borrowed the following
from the FFB:

and $20 billion (additional ts)

at 100 percent sgainst the Amount Rt o
praged at 100 percant agal Date (3 Millions)(Porcost)  Maturity
At September 30, 1977, the itted
and uncommitted authority t:ml:n’:. 12/01/76 $777.0 7207 01/%8
guzrantee, and insure was: 2/01/77 243431 7400  9/01/87

3/01/77 B8O 7563 3/01/87
—— i 6/01/77 1462 2215 9/01/86
“.m 9/01/77 5040 7.157 12/01/86
Lans $15,553.6 ' Represents the 9 on longer terma
‘jusrantees $5803.1 ot prior Y )
insurance 4,240.6 As Eximbank is a net borrower of funds,
it is planned that net short-term borrowings
$10043.7@ 2568 25110 o o0 s Treasury will be repaid
quarterly by borrowing from the FFBon a
uMmm 1::3;-2 medium- and fong-term basis at s U.S.
nComm * Gover agency borrowing rate
$25.000.0 appropriate to the term of the borrowing.

Total Statutery Autherity

insurance of $4,240.6 miition includes a
charge to lending authority of $2,400
mitlion for short-term insurance. Exposure
under such short-term insurance was
$2,127.2 million at September 30, 1977.

Nete 2: Berrowings from the U.S$. Treasury
and the Federal Financing Bank

Eximbank does not receive any
appropriated tunds. it has authority
under its Act, to borrow diractly from the
U.S. Treasury and to have outstanding at
any one time up to $6 billion of such
borrowings. Eximbank avails itself of this
authority for its short-term needs on a
daily basis at » 91-day Treasury bill rate.
Excess cash is used to reduce these
borrowings on » daily basis. The average
rate for such short-term bonowings during
FY 1977 was 4.97 percent.

In previous years, Eximbank borrowed to
meet its medium-term needs through the
issuance of debenturcs and participation
certificates, of which $1.9 billion are stiti
outstanding with maturities extending to
1982, at an average interest rate of 6.79
percent.

in addition to the Bank's reguiar short-term
U.S. Treasury borrowings, ©3imbank has
certain borrowings ($3.3 mitlion at
September 30, 1977) from the U S.
Treasury at rates lower than the standard
rate prevailing at the time the funds were
borrowed. Thesa borrowings were tied
directly to the rate, term, and outstanding
balarces of certain concessionary icans
that Eximbank made in the nationa!
interest. The last of these ioans was
authorized in 1970. Had the Treasury
charged Eximbank interest at rates
approximating the full cost of funds,
Eximbank's interest expanse would have
been increased by about $20 thousand
and $1.5 million in fiscal years 1977 and
1976, respectively, and the net income
from operations for these years would have
been eomspondin_'ly reduced.



Note 3: United States Government
investment in Eximbank

The investment of the U.S. Goves- .nent in
Eximbank consists of the foliowi v

Sent. 00, June 30,
1 197¢
Capital stock held
by US. Treasury 315000  $1.000.0
Reserv “or Contin-
gencies and
Defaulty. 1.849.9 1,718.9
Dividend Payable
to U.S, Yreasury 3%.0 20.0
Notes Peyable to
Fodersl Financing
Bank 5,923.5 49846
Notes Faysbis to
.8, Treasury ns
Total $88:1.7 $7.7343

A dividend to the U.S. Treasury of $35
million, as of Sestember 30, 1977, was
declared November 22, 1977.

Nete 4; Delinr uent Leans

Loans with a7y instaliments of principat
or interest pust due 90 days or more are
iassified as deli t on the Strtemaent
of Financial Condition. The outstanding
principal amount of delinquent loans is
ized on a comparative basis (see
table below).

Delinquent interest of $28.7 million has
sccrued and is carried as a receivable.
Thae difference between this figure and the
$64.0 million shown below represents
mainly interest oc loans which are
non-accruing for fiaancial statement
pUrpOsSes.

The governi aent of the Republic of China,
now located on Taiwan, is not st this time
being called upon to make psyments on
delinquent losns shown next to its name
below, which were ma-e prior tc 1947
when the seat of that government was on
the mainiend and which relate to arsets
no longer undar the control of that
governmant. The delinquent loans to
Cuba pertain to loans made before 1961,
when a prior government existed.

The Bank, along with certain other major
craditors, currently is engaged in
renegotiating the repayment torms for
instaliments of principal and interast
falling due from Zaire i calendar year
1977. At September 30, 1977, $7.5

Nete 5: Rescheduled Laans

From time to time Eximbank must extend
the repavment date cf some of all principel
insteliments of 2 loan to a new schedule
because the obligor or country has

tered temporary fi ial ditficulty
and the Directors of Exim.bank have
determined t at providing relief in this
manner will aid coltectability and enable
the cbligor ultimately to service the debt.

All loan maturitias which were previously
rescheduied in this menner are current at
September 30, 1977, except for 16 loans
with an aggregate outstanding principsl
balance of $186.7 million as to whizh
principsl snd interest instaliments
amounting fo $10 million are 90 dayr or
more past due. Thesa 16 Joans are
tacluded in the delitquent classification
or the Statement of Financial Condition.
in FY 1977 Eximbank rescheduled
principal instaliments totaling $39.5
million on loans having an outstanding
principat batance of $243.5 mitlion.

Some reschedulings include capitalized
interast, which has been previously
credited to the Rese: ve for Contingencies
and Defaults. At September 30, 1977, the
Reserve of $1,849.9 million includes
$75.4 million of si'ch outstending
capitatized interes: of which $7.1 mitlion
is 90 days or more pest due. The Reserve
also includes past due interest and

miltion of principat and interest is past due  interest on delinquent loans totaling
90 days or more. $28.7 mitlion.
(S Thousands)
Dalinguent instaliments went install
Total Septowser 30, 1977 June 30, 1976
Country Principal intorest Tetal Principal Interest Total
Chins $26,386.0 $26,3860 $22,613.8 $48,999.8 $26,386.0 $21,620.9  $48,006.9
Cuba 36,266.6 36,266.6 34,960.1 71,226.7 76,266.6 32,470.3 68,7369
Maxico . 6,522.5 1,902.8 401.3 2,304.1 1,082.2 1479 1,230.1
Nigoaria 4,111.1 1,374.0 260.8 1,634.8 1,014.9 539.5 1,554.4
Thailand — _ —_— — 7276 1,301.5 2,029.1
Zaire 183,257.6 2.839.6 4,625.6 7,465.2 21729 6,536.1 8,709.0
Other 71,056.8 1,636.9 1,176.7 2,813.6 2,842.7 1,326.3 4,169.0
Total $327.600.6 $70,4059 $64,038.3 $134,4442 70,4929 $63,942.5 $134,4354

mmmm-awmmmmwﬁmwm.mdmw;.n hmmunmmmm



Note 6: Loans Purchased Pursuant te
Eximbank Guarantes Agresments

On Aprii 26, 1977, the Board in conjunction
wits a general rescheduting inve'ving
major foreign creditors approved the
Furchase of certain loans to the Republic
of 2aire held by commercial banks and
guaranteed by Eximbank under the
financial g ee program totaling
$19.6 million ($12.8 million principal and
$6.8 miilion interest) of which $1.5

million subsequently has been repaid.
These assets comprise certain unpaid
maturities of principal ($8.2 million} sand
interest ($6.8 miition) due prior to J- ,.e 30,
1976, and maturities of principai ($4.6
million) due between July 1, 1976,and
December 31, 1976. The interest which
fell due between Juily 1, 1976,and
Dacember 31, 1976,0f $2.3 miltion was
paid in tull,

At September 30, 1977, the Bank had
outstanding $186.2 million of guarantees
of commarcial bank loans to Zaire, some
or all of which the Bank may be requasted
to purchase. (n accordance wit. its policy,
the Bank will reflect any such purchase as
an asset if, in the opinion of the Board,

The risk to Eximbank from potential losses
and claims is not susceptible to accurate
measurement bacause of the unpradictable
nature of future woridwide economic and
political conditions. Eximbank's entire
Reserve iz available to cover such losses,

laims and ti ies. Eximbank has
aReserve for Contingencies and Defauits
of $1.8 billion which is 16.0 percent of
outstanding loans and 7.3 percent of world
commitments. This Reserve, coupled with
Exir " ank’s $1.0 billion Capital, anvounts
o 25 percent of outstanding loans and
more than 11 percent of world
commitments.

Nete 8: Conmitments snd Contingent
Liabittties

Eximbank's worldwide commitments,
shown below, include contingent liabilities
totaling $9,770.9 million at September 30,
1977, and $10,022.0 mitlion at

June 39, 1976.

(S Mittiens)
, Juse 30,
1977 1976

the pros »ec.s of repayment justify that Outstanding Loans $11,538.5 $10,830.4
treatment. Undisbursed Loans ¢ J15.1 7.231.1
Guarantess Con.
Note 7: Losses, Clalms and Rese ‘¢ for tingent Liability 5,803.1 5,986.3
Ceontingancies and Defauits FCIA Insurance
Contingent Lia-
No loans wers written oft in FY 1977 bility 39678 4,035.7
Losses, claim payments and ¥
+ * the last two fiscal years and the Total $25,324.5 $28,083.5
Ta sition Quarter ara;
($ Twsusands)
FY 1977 T1.0. Ff 1976
Loans written off $0 $0 $0
Guarantee claims paid 4,182.7 7310 4,053.3
Guarantee recoveries (3,963.3) (694.2) (5.133.3)
Insurance claims paid 5.879.7 4,733.0 9,133.6
Insurance recoveries (2.674.0) (453.8) (2.150.0)
Claims paid, net of ncove:ies $3,425.1 $4,316.0 $5.903.6




APPENDIX I APPENDIX I

PRINCIPAL OFFICIALS OF '

THE EXPORT-IMPORT BANK OF THE UNITED STATES

Date of
Position appointment
BOARD MEMBERS:
John L. Moore, Jr. President and May 1977
Chairman
Delio E. Gianturco First Vice President
and Vice Chairman Aug. 1976
(note a)
R. Alex McCullough Director May 1969
(note b)
Margaret W. Kahliff Director Oct. 1976
Donald E. Stingel Director Nov. 1977
Thibaut de Saint Phalle Director Dec. 1977
OFFICERS:
(Vacant) Executive Vice
President
Warren W. Glick General Counsel July 1975
John D. Bierman Senior Vice-
President,
Exporter Credits,
Guarantees, and
Insurance Oct. 1976
Pfonald A. Furtado Senior Vice-President
Research and Com-
munications June 1977
Edward J. O'Connor Senior Vice-President,
Direct Credits and
Financial Guarantees July 1977
W. Stevens Smith Treasurer-Controller Oct. 1976

a/Resigned Nov. 1977.
b/Resigned Dec. 1977.

(48689)





