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The statement of financial condition ci the
Export-Import Bink of the United States as of Septe'iber 30,
1977, and the statements of income and analysis of reserve for
contingencies and defaults, and changes in financial .ositicn for
the year then ende4 and .or the 3-aontb period ending September
30, 1976, were examined. The examination was conducted in
accordance with generally accepted auditing standards and
included such tests of the accounting zecords and other auditing
procedures as considered necessary. Findings/Couclusions: The
Bank normally deducts payments on guaranty and insurance claims
when computing net income. This practice was modified in 1977
when unusually large guaranty payments were required on
defaulted commercial loans to Zaire. The Bank necessarily states
its net income before providing for losses, but it retains
accumulated net income after dividends as a reserve for such
losses. The reserve is increasing while the total amount at risk
is decreasing. However, the amount at risk on delinquent and
rescheduled loans, including commercial loans purchased and
subject to purchase under guarantee contracts in Zaire, has been
increasing. Except for the amount reserved for contingeucies and
defaults, the statements present fairly the financial position
of the Export-Import Bank at September 30, 1977, and June 30,
1976, and results of operations and changes in tinancial
position in conformity with generally accepted accounting
principles applied on a consistent kasis. 4RRS)
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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.

T.... port also contains ;nformation on
changes in the Ba,.k's tinaicing activities
during the first quarter of 1973.
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COMPTROLLER GENERAL OF THE UNITED STATIS

WASHINGOI,0. D.C. OU

B-114823

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

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 ended and for the
3-month period ending September 30, 1976. Our examination
was made pursuant to the Government Corporation Control
Act (31 U.S.C. d41, et seq.) in accordance with Generally
accepted auditing standards and included such tests of the
accounting records and such other auditing procedures as we
considered necessary in the circumstances. We 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 modified thiE
practice in 1977 when unusually large guaranty payments were
required on defaulted commercial loans to Zaire. The Bank
believed these loans would evvntually be repaid and instead
of deducting the guaranty payments, treated them as the cost
of purchased loans now held as assets. (See notes 1 and 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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results of its operations a.J changes in its financial Posi-tion for the years then ended and for the 3-month periodending September 30, 1976, in conformity with generally ac-cept-=i accounting principles applied on a consistent basis.

The accompanying financial statements (schedules 1, 2,and 3) are those containeJ in the Bank's 1977 annual report.

In addition tc examining the Bank's 1977 financial state-ments, we inquired into financing activities in the firstquarter of fiscal year 1978. These activities, when comparedwith those in the first quarter of fiscal year 1977, s-Dw ashift from guarantees and insurance to loans:

1st quarter 1st quarter Increase
1978 1977 (decrease)

(millions)- -

Loans (including
discount loans) $ 848.3 $ 286.7 $561.6Guarantees 144.2 265.6 (121.4)Insurance 4'94.7 811.5 (316.8)

Total $1,487.2 $1,363.8 $123.4

A Imajor part of the shift resulted from actions takenby 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 1/4-percent reduction, and

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

As shown below, these changes produced a substantialincrease in the Bank's direct credits and an even greaterincrease in the total amount financed, although the numberof direct credit transactions remained about the same (11 in1978, compared with 13 in 1977):
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Direct credit 1st quarter 1st quarter Increase
transactions 1978 1977 (decrease)

- (millions)

Loaned by Export-
Import Bank $ 7E2.6 $114.1 $648.5

Loaned by private
lenders:
Guaranteed 7.6 14.4 (6.8)
Unguaranteed 300.2 96.6 203.6

Total $1,070.4 $225.1 $84E.3

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 authorized loan
amount, while only 25 percent of guarantees and insurance
are so charged.

We are sending copies of this report to the Director,
Obfice of Management and Budget, the Secretary of the Treasury,
and the President and Chairman, Export-Import Bank.

Comptroller General
of the United :tates
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SCHEDULE 1 SCHEDULE 1

Comparative Statement of iinancial Condition

ASsets

SpnbmWr s0, 1977 a. 10, g, ;19

CasI in U.S. tresury S 30.000 5 *00,030

Inveostwm in U.S. Secwuties 12,6000 9,600,00C0

Leam Recelvable (Notes 4 and 5):
Current Loans-inrludei rescheduled !oans of 1624.7

million at 9-30-77 end S669.1 million at 6-30-76 S l 1.192.700,000 S10,549.300.000
Delinquent Loans 327.Ct,000' 281.100.000

11,520,300,000 10.13,.,400,000

Len rchas Pursuat to Elnxnsbik G. tfa
Agreemes (Notd 6) 18.100 000 --0-.-

Ac l e t and Fees Res o1vable (Note 4):
Current Interest and Fees 198,900,000 172,500.000
Delinquent Interpit 28,700,000 29.300.000

227.600,000 201,800.000

1W Assets:
Deferred Debenture and Paiticipetion Certificale Expenses 1.000.000 2.200.000
Foreign Credit Insurance Association Receivable 2.2('0.000 ;.500000
Other Receivables 200,0( 300,000
Miscellaneous Assets 300,00 200,000

3.700,000 4,200.000

tetal Assets S 1.792.0.000 11.046.soo500000

Notes te Financial Statemeens c pages 6 throw, I 8 are an Wnt.ral par of this tstatment.
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SCHEDULE 1 
SCHEDULE 1

UoMmdIS, sev.,. ud Caitl

__ "Se pisu eb 30. :977 June 30,1976eofoiewb (iotIs 2 and 3):
Notes Payable to U.S. Treasury 5 3.300000 4 10.80.000Piotes Payable to Federel Financing Sank 5.923.500.000 4.984,600,000Notes Payable to Prrvct Elport Funding Corporation l00000000 100000000Notes Payible to U.S. Institutions 43,9,00 000Debentures Payable 

1.643.100.000 2.343.100,000Certificatesl of Ben(t fic.l Interest Pay&ble 411.200.000 480 ,)Partcipation Certificates Paync 250000.00 250000.000
S 8,785,000,000 

$ 8,! 69. 100000
2011ft LL*4lit~:
GuarantenI Lotters of Credit Payable h-4 

23,100,000Accrued Irterest PaymtIe .000 94.000000Dividend F Able to U.S. Treasry -50.0 2U000000OCther Creits 
S.6 700,000 13,700,000

140.100,000 150 s00,000
_---hewred Fee IMae 

. 7.700.000IsaMw e CoUtiu nd sbt (Notes 3. 4 5and 7):
Accumultel from Incon--lncludes delinquent Interestand delinquent cpitalized Interest o $35.8 million at9-30-77 and S31.6 milion at 6-30-', 

1,49.900.000 1,718.900,000
Capita! som a elw by U.. Tvuel_ y (Note 3) 1.000,000,000 1.000,000.000Total s klee , a UsI Capia 1 1,782.600,000_.......$11,782U.600,000 

S11,046,500.000



SCHEDULE 2 SCHEDULE 2

Csnpuvat. stateuet of hmou
and Analysis of esee for
Ceineendce and Deauflt

FINNd TOW Tueedm.o OEMeAr Fles Tow
Modd ow Bde_____________________ 5~~~~~SG. U. Iff7 SOPg. 13. 156 Sm. I, 19ng

lnart on Loanfs 5 732M000 S 175.50.0 S 900,0Inswrwi PrMeums and hrmfnts Fees 25.20.0 5.200.000 17.100.00Comitment Fee and Other Incne 15.100.000 6.00o000 2470OOD
ToteE Revenues 775.800.000 189.700.000 4IK ooo

Inerrest on U.S. 00enmnent Baonowngs 401.40oo0 92.3000 3000.00
* na nlaala·r Partcidmein ifE borrowings 1523040000 *64q 7700

lo -es ontDebmntre andftt~p otificIS300te 42.W0O~O 170.700.000Inttoot on Crtificetes of flenelcC l Interest Borromolngs 26.70C0.00 14,000.000 -0-In1r= an UAS Iflsbtutional Borwiftns 29,100.00 2200.000 -0-OiLer mx e prncipefy InrEd and Aiotiztotn of Financing Cmots 11.200(000 2100.000 5.00m00Adminidsttve Ezw ues 11.300.000 2.60000 11.0000.11. Paid no of recoveries (Noby A' 2400.00 6.300L000 10.900.00
TOW Expenses 76100.000 16.IO10.000 S30400.000
no he m 137.400.000 26.60000 115MO000Loss: Addition to Rara for Conaingencies d Ogtfouf 102.4000 2s00 M 00 95.40000
Diidlnd to UML Trmagy (Nola, J) S 30.00000 $ -0- 20.000.000

Affillbrob d Resere for old 0112mal
2 ncoat Uihnlg of fiScmi fy S1.747.50.000 51.710.g00,0W 51,62.50 0Addition to Resrona 

102.400M00 2640000 9k0400.00

Balance at End of Fis Ya $L6*90,000 51.747.500.00 51.718.00000
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SCHEDULE 3 SCHEDULE 3

Comparaitiv Sibmmai of Chage

Flom Vto TadlNmow .ir "eNM 'earNM" Edged EndedSLap. Skim7 SePt 30,. I9 JOmI S. 1_7

1Nm mo $ 137.40000 S 2.0.0m 11S.0000or l am Fdara 'nciu Il ( 3.917.500.000 121.000000 2.265.000.000orromwigs rm* tfhe Ph bolwl Fuo Ceoratm (S0.0000) 03.00_.O00 100.000.00orrmag. Sa U.S hItutima 9o.7oo00 oA s.o.0ooo -0-aaymeM ad oher Cea th L* ns RIMl 1.343I.4. 000 26.000.0 1.3200o000Accunod Pinet _bim (4.A000) OO. .4000 17.400.0SI# O Coerifcs of .ftica Intret 47.100.000 20l2000o0 9.900.003Other (32.900.000) 3.30A0o 3.200._M

TOM Fs PteMW $ 5.44.300.000 _66.700.000 3.92 0.s0.00

Ofsbnmrmefa end 06w Addmown to Lomns. Indudes Capitolizad
Intrlrt FYV 19. 21.275$o; 154k319; FT 199. 2 ,1$7.4291 $ 1.1.100000 12100.000 $2.3109$00.100Loans Purduhed Prworeu t J Ouae Aemnt l 18. 10.00I -- 0-Invabhna m U.s Securm 1200.000 (9.600000) 9.600.00Arued I-st amd Fewes soembi 6.22000a) 32000o 0 o42.2O

ROpaYmenteaf eMn Pnatoln vsaki Zarreup M2.M2.000 337.S600 .. m0.00No lduct oRf an Se US. Teom uye 69.700.00 00 0 (62.20,00) 196300.000RMedmunj of CartWoim of M INte-r t 116.800.00 1900.00 -0-RedemWlbM O Sabambiu 709.000 -0-. -0-Pfyment ofDied O he U.S Tumasy (fT 1976 edFT 1976 -0- 20000.000 20.000.000

TMl Finds ApSed .AJ44.300o 166.700.0oo U3.92o0O,000

_ a~arto _r an b_ .y '~.( _; _ o d _: e5
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Footnotes to
Financial Statements

Me 1: EFamlial LeglatisIe ad any one time. Thus, Eximbanks contractual Eximbank is now borrowing from the
Basic Accmtig Phc les commitments outstanding at any one time Federal Finnci l ank (FF8) for Its

could each $40 billion, consisting of 20 medium- end lonr-term Ie ds. During
Eximbank is an independent corporate billion of guarantees and insurance FY 1977, Eximbank borrowed the following
agency of the United States. The primary outstanding. resulting in a S5 billion from the FFm:
legislation governing its operations charge against the $25 billion limitition,
consista of the Export Import Bank Act of and S20 billion (additional commitments)
1945. as amended through October 26. charged at 100 percent against the ( i* iNl Fnwd
1977. and the Government Corporation limitation. Dft (S a
Control Act, At September 30. 1977. the committed
Eximbank's accounting records are and unfmmittd authority to lend. 12/0176 $777.0 7.207 9/01
maintained on an accrual basis with the guanantee. and insure was: 2/01177 2.454.3' 7.400 9/01/87

3/01/77 36. 7.563 3/01A87exception of writeoffs of loans and 60177 146.2 72f15 9/01187
payment of claims on guarantees and 6/ 01/77 504.0 7.157 1201/86
insurance policies. Loans are written off Cager ogw
and charged to income when Eximbank 
determines that the outstanding principal L Ans $S15,553.6 R the rfianc on loner terms
balance is uncollectable. Interest on 'arantees $5 ior FYT borron .
delinquent loans receivable is accrued insurance 4240.6 As Eimban is a nr of funds,
until such time as Eximbank determines nA Eilmanne tk h net _borm do fundn
on a case-by-case basis that a particular 1 43.7 i h plnn d thet short-term borrowint
delinquent loan.should be nonaccrulng. from the U.S. Treasury will be repaid
Claims. except as noted in the paragraph Committd 18.064.6 qureriy by borrowing from si FF on 
below, are charged to income in the year Uncommitted medium- nd ton.tUrm beis t U.S.
paid. Later recoveries of amounts written Government agency borrowing ram
off or of amounts which have been paid Tol M A 25,0000 appropriate to the term of the borrw ing.
as claims are treated as income in the
yer rrceived In addition to the Bnk'r rl' hoir t4rU.S. Treasury borrowinggs, iJmbenk has

In FY1977theBoddoptedInra et of $4240.6 million includes a c n boowng (3. mllion at
of treating certain payments under the chrge to ndng uthorty of 400 September 30. 1977) from the U.S.
finncial gurntee program s purchse million for short-tem insurance. Exposur Temsury atr lower than the standard

under such short trm insurance s rte prevailing t the tim e funds weof an interest in an asset and recording $127.2 million at Sptember 1977. bowed The borrowings were tied
such purchase as a loan receivable in S 127.2 milon *t September 0 1977. bonroed The borlng tbd
those cases where. in the opinion of the directly to the rate. term end outstanding
Board, the materiality and prospects of 2: errl fh U.S . Tr ) bbarn of certain ontssh nio lns
repayment justify such treatment. Duringl that Eximbank mde in the natiu
the fiscal year the Board approved one Eximbank does not receive any Interest The last of these loans was
such purchase (see footnote 6 for further ppropriated funds. It has auth o rizt authered in 1970. Had the Treasury
details). under its Act to boe-row dirtlyhe fron chrged Eximbenk intrest ot fund
The commitment authority of Eximbank U.S. Treasury and to hen outstanding at ppoximting th full cof fund
under the Export-import Bank Act to lord. ny one time up to $6 billion of such be mbinkcr entedbt a n wtld ho n
guarantee. and insure is limited to $25 borrowins. Eximbnk avils itself of this bn increllod by about y20 thousand
billion outstanding at any one time. Under 1uthor t976 mresp nd ve ndtheneti nc ethe Act loans are charged against te25 daily basis ate 91-day Treasury bill fm. 1976, respectively, and the net inome
billion limitation at 100 peircent of their Exces cash is used to reduce thee from opentlons ft s ye e oud have
authorized amount. Guarantees and borrowings on a daily basis. Th rage been caorondingly rduced.
insurance are charged against the $25 rate for uch short-term bonowings during
billion limitation at not less thar 25 FY 1977 ws 4.97 percnt.
percent of Eximbank's contractual liability. In previous years Eximbank borrod to
with the proviso tht the aggregate amount meet its mediumterm needs through the
of guarantees and surance so charged issuance of debentursa and participaton
may not exceed $20 illion outstanding at crtificat o which $1.9 billion re still

outsnding with maturities extending to
1962 at an average interest rate of 6.79
percent
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- InLoans with ery Installments of principal From time to time Eximbank must extend

The investment of the U.S. Govr- .ent in or interest pIst due 90 days or more are the repayment date some or all piinclpal

Exlmbank consists oftM the oiol '- classified as delinquent on the Sth"ment installments of loan to a new schedule

of Financial Condition. The outstanding because the obligor or country has

principal amount of delinquent loans ih encountered temporary finncial difficulty

( -UllNeS) summ rizd one comparative basis (e and the Dirctors of Exir. bnk have

B; e Ju tblh below), determined rlt prwiding relift in this
manner will aid collectabillty and enable

Delinquent interest of $28.7 million has the obligor ultimately to service the debt.

C tal st hld accrued and s d as a cAll n turies which we revouly
by U.S. Treury $10000.0 The difference between this figure and the Al l urd In thh wnn e prevaoutly

'ea tsr rCo.mjn $64.0 million shown below represents
mainly Interst o loans which are September 0. 1977 ept for 16 lans

Dncul 99 17189 nonc nforfinc tmnt with an aggregate outstanding principal
DefoultT 1I9. 9 1,718.9 noniccruin for fincil stllon atotewhnt

fDhd nd P k purposes. principal and interest Installments

to U.S. resury 3.0 20.0 The govern aent of the Republic of Chrin. amounttin to $10 million ae 90 d.fJ or

Notes P/amal to now loated on Tiwmn. is not at this tine more pst due. The 16 ioans re

eder3 Financial being call d upon to make payments on 'cludd in the deli.quent clssiftcation

ank 5,923.5 4.94.6 delinquent amens shown next to Its name of the Statement of Financial Condition.

"Oe toa 3.3 10A below, which were mde4 prior tc 1947 In WY 1977 Eximbenk rerchadulhd

.S. Trury 33 when the seat of that government was on principal Installments totaling S39.5

the mainland and which relate to arsets million on loans having an outstanding

Teaw $ 1.7 t 7,74.3 no longer under the control of that principal balance of $243.5 million.

- ~ ,governmrent The delinquent lohns to
Cuba pertain to klons mde before 1961. Some rscdullng Include capitalized

A dividend to the U.S. T y when a prior g nt existed interest which has been previously

million, *s of Sphamber 30, 1977, gos credited to the Rset ve for Contingencies

declared November 22. 1977. The Bank, along with certain other nmijor and Defoults. At September 30, 1977, the

creditors, curnty I engaged in Reserve of $1.849.9 million includes

renegotiating the repyment torm for $75.4 million of % ch outstanding
installments of principal and intrest capitlized ntereL of which $7.1 million

falling due from Zaire 1- calender year Is 90 days or more pst due. The Reserva

1977. At September 30, 1977. $7.5 lso Includes past due interet and
million of principal and interest is past due Interest on delinquent lons totaling

90 days or more. $28.7 million.

($ Tl-M11smd1i)

_Oaq Ist atImedn Doakt - t motall, m
TOal Sepear 0, 1977 Jil 30. 19'l

Ceodry Pricia lterest Ted Princial Inlarest Totl

China $26,386.0 $26,386.0 $22.613.8 $48,999.8 $26,386.0 $21,620.9 $48,006.9

Cubs 36,266.6 36,266.6 34,960.1 71,226.7 6,266.6 32.470.3 68,736.9

Mexico 6,522.5 1,902.8 401.3 2,304.1 1,082.2 147.9 1,230.1

Nigoril 4,111.1 1,374.0 260.8 1,634.8 1,014.9 539.5 1,554.4

Thailand - - - - 727.6 1,301.5 2,029.1

Zaire 183,257.6 2,839.6 4,625.6 7,465.2 7.172 9 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

Tob S$327,600.6 $70,405.9 $64,038.3 $134.444.2 70,492.9 $63,942.5 $134,435.4

The I s id - am t nmcMaril the bl ler of the defnut o. me tohe donam am t, Oivat Pais in th countries



INb 6: Leans Purcased Pursuant to The risk to Eximbank from potential los
Eximrban Guarantee A lnr ts and claims is not susceptible to accurate

measuement b)cause of the unprndictableOn April 26. 1977, the Board in conjunction nature of future worldwIde econonc an
witn a general rescheduling invo'ving political conditions. Eximbank's entire
major foreign creditors approved the Reserve s avalable to ovr uch lo
Furchase of certain loans to the Republic claims nd contingencies. Exlmbank has
of Zaire held by commercial banks and a Resve for Contingencis and Dfaus
guaranteed by Eximbank under the of $1.8 billion which is 16.0 percent of
financial guarantee program totaling outstanding loans and 7.3 Pec nt of world
$19.6 million ($12.8 million principal and commitments. Thls R e rve. coupled with
$6.8 million inturest) of which $1.5 Exit' nk's $1.0 bllion Capital, nwlounts
million subsequently has been repaid. to 2S percent of outstanding loans and
These *asets comprise certain unpaid morethor
maturities of principal (58.2 million) end ommltmentI.
interest ($6.8 million) due prior to J .e 30,
1976. and maturities of principal ($4.6 ie 8: CEa itmeut sad Cenuad t
million) due between July 1. 1976,end Ulabies
oecember 31. 1976. The interest which
fell due between July 1, 1976,end Eximbank's worldwide commitments,
December 31. 1976,of $2.3 mlion was shown below, include contingent lIabilities
paid in full. totaling $9,770.9 million St September 30.

1977. and $10,022.0 million atAt September 30, 1977, the Bank had June 1976.
outstanding 5186.2 million of guaerntees
of commercial bank loans to Zaire. some
or all of which the Bank may be requested (5 (Mlions)
to purchase. In accordance wlth its policy, Sept. 30, JIe 0
the Bank will reflect any such purchase as 177 
an asset f, in the opinion of the Board,
the pros c s of repayment justify that OutstandingLoans $11 538.5 $10830.4
treatment. Undisaursed Loans t J15.1 7231.1

Guarantees Con
Met 7: Lasses. Claim etw h a for tingent Liability 5,803.1 5.9t6.3

CoetlR neles an uMida FCIA Insurance
Contingent Lia-

No loans were wren off In FY 1977. biliy 3.967.8 4.035.7
Losses, claim pymito n nrecovrie
';the last two fiscal yer and the Total 525,324.5 $28,083.5

T, al sitin Qutehr rm:

FT 1977 T.Q. F1 1_76

Loans written offS0 S0 So
Guarantee claims paid 4.182.7 731.0 4,053.3
Guarantee recoveries (3,963.3) (694.2) (5.133.3)
Insurance claims peid 5.879.7 4,733.0 9.133.6
Insurance recoveries (2,674.0) (453.8) (2.150.0)

Claims paid, net of recoveries $3425.1 $4,316.0 55,903.6
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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

Donald 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)
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