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LEITER OF TRANSMIIT AL 


The Department of the Treasury bears important responsibilities for 
administration of trade and financial restrictions imposed by the United 

_======================================;sTtflia~te~s;!i0~n~ste~le(c),teffdic~~o~re~igncountries in time o~acoLnationaLemergem~y"~~~===~
Tfirough the Office of Foreign Assets Control, the Department admin
isters sanctions based on Presidential emergency powers invoked under 
the authority of Section 5(b) of the Trading With the Enemy Act, the 
International Emergency Economic Powers Act, and related statutes. 
These restrictions generally amount to a total financial and trade embargo 
against the affected country and include a blocking or "freezing" of its 
assets. 

The countries currentry subject to full economic sanctions, including 
fr(!ezing of their assets, are Cuba, North Korea, Vietnam, and Cambodia 
(Kampuchea). In addition, the Office administers certain remaining re
strictions on the assets of the Government of Iran following the hostage 
crisis and a residual freeze on certain assets of East Germany' and the 
B,attic countries frozen since World War II. 

The Office has just completed a two-year project involving the most 
comprehensive statistical surveyor census of the assets that has been 
conducted since World War II. Based on our experien'ce with the claims 
settlements with The People's Republic of China in 1979 and with Iran in 
1981, the information obtained in the census will be of great value to the 
U . S. Government for planning purposes and will also assist the Treasury 
in the preservation of blocked assets and enhancement of their value for 
the benefit of U.S. claimants. In the following report, the results of the 
census are being made available, in an aggregate form, for the benefit of 
holders of the assets, U.S. claimants, government officials, and other 
interested parties. 

The completion of this important project was due to the efforts of the 
Foreign Assets Control Census Section including Loren Dohm, Section 
Chief; Elizabeth Farrow; and Catherine Shemuha. The compilation of the 

" 	 information was accomplished with the support of Treasury's Office of 
Information Systems. 

Dennis M. O'Connell John M. Walker, Jr. 

Director' , Assistant. Secretary 

Office of Foreign Assets Control (Enforcement & Operations) 


May 1985 
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I. BACKGROUND 

The Department of the Treasury, Office of Foreign Assets Control 
("OFAC"), has conducted a census of property blocked by the Foreign 
Assets Control Regulations ' , the Cuban Assets Control Reg'Su.,;"la.,.,;t"""io"""n"""s~2,:",:a=n"""d.=====e==t== 
the ForeigifFUnos CoritrolRegulations3 (hereinafter collectively referred 
to as "the blocking controls"). Foreign countries of which property is 
blocked under the controls include'Cambodia (Kampuchea), Cuba, East 
Germany (German Democratic Republic), North Korea, North and South 
Vietnam. and the Baltic' states of Estonia. Latvia. and Lithuania. The 
census also collected information on Czechoslovak property formerly 
blocked by the Foreign Funds Control Regulations. Property blocked by 
the Iranian Assets Control Regulations4 (see Appendix) was not subject to 
the.census reporting requirements. 

The census was undertaken to provide information for use by the 
Treasury Department in the preservation and maintenance of blocked 
assets and in the administration of the blocking controls. [n addition, the 
information obtained should prove useful to the State Department in 
possible future claims settlement negotiations and to the Congress in 
considering proposed claims settlement legislation. The census was also 
undertaken to assist the Government ·of Czechoslovakia in locating for
merly-blocked Czechoslovak property" which was unblocked on March 
19, 1982 pursuant to the U.S.-Czechoslovak Agreement concerning the 
settlement of outstanding claims and financial issues. 

II. BWCKING CONTROLS 

B locking, or "freezing," of foreign-owned assets is a type ofeconomic 
san~tion which can be applied selectively to a particular country, or group 
of countries, in time of war or in response to a national emergency 
situation such as the Iranian hostage crisis. The blocking controls can 
range from a simple freeze of some or all assets under U.S. jurisdiction to 
a complete embargo on any form of commercial or financial transaction 
whatsoever. The controls mayor may not extend to assets of individuals 
and privately-owned companies depending on the provisions of the imple
menting regulations. 

An essential aspect of blocking controls is the immediate imposition of 
an across-the-board prohibition against a transfer of any kind. The U.S. 
holder is prohibited from engaging in any transaction with respect to 

'31 CFR ParI 500. 

231 CFR ParI 515. 

331 CFR ParI 520. 

'31'CFR PMI 535. 
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property in .which a designated country' has an interest, direct or indirect, nerships on a pro-rata share basis in cases where one or more of the 
exce~t as ~Icensed by. the Treasury Department. Title to the property partners has emigrated from the blocked count~ ma~ ~e authorized. after 
re~~ms with the deslgn~ted co~ntry, but t~e .exercise of powers and specific application to OFAC, in accordance with pohcles set forth m the 
pnvlleges no~ally associated· with ownership IS regulated by Treasury applicable regulations. . . 
Dep~t.ment license. ~us a U.S. bank, unless so licensed, would be Blocking controls in peacetime have been Imposed (or retamed fr?m 
~rohlbl~ed from hon~nng payment orders (e.g. checks, drafts, telex wartime) for a variety of reasons in recent U.S. histo~y. The blockmg 
tnstructlO~S) or' eff~ctl~g~ ~ffsets a~a~nst an account heldJoUh~desig- controls-at'feeting=eeu~tFies-~sei>fopert.y=w~s-t~e=subjeeH)f-the=eensus~

h====nllate~co~n~ry;-ana wouJ(f be prohibited from any further extension of have been imposed with certam common obJect~ves: . 
credit: SII~lIlarly, a U.S. holder of tangible property, commercial credits, 1. To deny authorities in the designate.d ~o~ntnes use of.asse~s located 
or o~h~atlOns of any kin~ belonging to the designated country wouldbe in the United States for purposes tnlmlcal to Amencan mter~s~s; 
prohibited fro~ transfe.r:'ng or liq~idati~g such property. or obligations, 2. :0 protect .the true owner~ of the as~ets ~rom a~tempts by aut~ontles 
or from extendmg additional credits, without a license. m the deSignated countnes to nationalIze pnvate ~roperty, . 
. Trea~ury Department licensing policy is formulated in close coopera- 3. To preserVe. a "pool" .of blocked assets for posslb~e. use l~ the 

lion ~Ith the Departments of State, Justice, and Defense and other settlement of U.S. claims andlor for u~e a~ a bargam~ng chip or 
. e.xecuttve br,~ch .ag~~c!es. Licenses. may take the form of "general" lever in negotiating ~n eventual nonna~lzatl?n of rel~tlOns. . 
hcen.s~s or speCific. hcenses. General licenses are promulgated as Blocking controls were m~oked ~nder preSidential authonty cont.amed 
provlsl<>,ns of t~e apphcable regulations and authorize certain categories of in Section 5(b) of the Tradmg WI~ the Enemy Act of 191 ~ pnor to 
transaCtions wlt~out the need for individual written applications to OFAC. congressional passage of the Interna~lOnal Eme~gency Economl~. Powers 
The use of such licenses allows the objectives ofthe controls to be attained Act of 1977.6 The 1977 Act essentially recodIfied, for peacetime use, 
~hile plaCing. a min~mum of burden on. U.S. holders and interfering as most Presidential pow~rs previously cont.ained in Section ~(b) and 
httle as poSSIble With the legitimate investment decisions of foreign provided that controls m effect under SectIOn 5(b) that preexisted the 
owners. passage of the 1977 Act remain in effect. 

Transactions ofa type that are consistent with established investment or 
banking practice' and that are not used to circumvent the controls or for / 
purposes inconsistent with the blocking are frequently pennitted by 
general license. For example, aU.S. bank holding a blocked deposit is ill. SCOPE OF THE CENSUS 
pennitted by general license to transfer the deposit from a savings account 
to a certificate of deposit or even to transfer the deposit to another U.S. 

Some of the property required to be reported on the census has been the bank at the direction of the foreign owner provided that the beneficial 
subject ~f prior censuses or surveys conducted by the U.S. Government. owner is not changed and the deposit remains identified as blocked. It is 
Fonnal censuses were. last conducted on blocked East European assets in incumbent upon the U. S. holder to see that all conditions of the license are 
1950, North Korean assets in 1951, and Cuban assets in 1964. Blocked met. General licenses also pennit blocked accounts to be debited for such 
Vietnamese and Cambodian assets have never been the subject of a fonnal things as service charges, fees, and taxes. In most cases, transactions 
census, although a telephone survey of large Vietnamese accounts at conducted under general licenses' do not require direct notification or 
major banks was conducted by OFAC in 1975. Substantial changesjn the approval of OFAC. However, a record ofall' transactions subject to the 
value, location, and composition of the property have occurred over the regulations must be maintained for at least two years. 
years, however, making current estimates based on these earlier survey Specific licenses require individual applications to OFAC and are 
findings unreliable. considered on a case-by-case basis. In most instances, the availability of 

Changes in the value, location, and composition of the blocked assets specific licenses for a particular class of transactions is noted in the 
have resulted from fluctuations in property values as well as from transacregula~ions, and there is a description of the criteria necessary for issuing 
tions pennitted by various licenses. In general, decreases have resulted such hcenses. For example, the unblocking of assets of bl~cked part_ 
from the payment of nonnal fees and charges and from unblockings 
sanctioned by certain licenses: Such unblockings usually occur when the 

~A "designated country" is a country subj~cl io Treasury freezingand.embargo.regula owner·ofblocked property establishes that· he no longer resides in, or is a
lions. BI()!:king usually extends to'''nationals'' of Ihe designated country, as defined in the 
relevant regulations. Such nationals may include any individual or organization, wherever 
located, acting for oron behalf of the designated country, as detennined by the Secretary of "An exception to this was the Rhodesian sanctions which were in effect from 1968 until 
the Treasury. Such persons are known as "specialJy desi~nated nationals." 1979. The Rhodesian Sanction Regulations (31 CFR Part 530) were imposed under 

authority of Section 5 of the United Nations Participation Act of 1945. 
2 
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national of, the designated country, or when a blocked estate is settled and IV. SUMMARY OF RESULTS 

the beneficiaries reside outside the designated country. , The results of the census are presented below. A brief historical 
. I!lcreases in blocked aS,sets generall~ result from accru~ng interest or summary of each set of regulations then foIl~ws alo~g with individual 

~lVIdends, froll! OFAC enforcement actions, from the creatIOn of bl~c.ked country tables and discussions of significant .ltems. ~1O~e.Treasury De-
Interests resu.ltlOg from the settlement of estates where a beneficIary tent policy is to neither publish or dISclose mdlvldual account 
resides in a blocked country, or from similar operations of law. A substan- r:;o:ation, the results are presented in aggregate form only. ._ 
tlal consolidation oLbJocked.fundsinto.banks,haso0GGuFfed=as,a_resuIFof S eral points should be noted regarding the totals presented. FIrst, the 
Treasury Departmentrequireme~ts,. effective since 1979 , that most tota~svshown are for property valued as of June ~O, 1983. Since ~hat date, 
blocked funds, matured debt oblIgatIOns, and free credIt balances be th have been substantial fluctuations in pnce for several Items re-
transferred to interest-bearing accounts at domestic banks. In addition, . e~ed particularly securities and gold bullion. Second, the totals reflect 
the ~peration ove: the years of stateabandone~ property laws which \ ~rr:p~rts received by OFAC as of June 30, 1984. The totals present~d, 
requIre that finanCIal accounts dormant for a specIfied number of years be thou h believed to be substantially complete and accurate, may req.ulre 
transferre~ to state custody has re~ulted in a sub~tantial concentration of min! revisions as new 'information is obta!ned and re~~rts are receIved 
acco.unts In the: custody of certam states, partIcularly New York and. from persons who failed to file when reqUIred. In addltl?n, OFAC. may 

Flonda. require periodic updates from some or all reporters to momtor compliance C~nsus reporting requirements were published in the Federal Reg~ster with the blocking controls and to ensure estimates .based on t,h~ census 
on September 14, 1983 as amendments to the three sets of regulatIOns results remain accurate. All totals thus remain subject to revIsIon: 
cited abov.e, Reports on Form TFR-611, "Report of Blocked Property," . A third point to be.noted is that the totals contain. only recoverable Ite.ms 
were reqUIred by law from all p~rsons .who, as of June 3D, 1983, held with actual or known market values. Exa~pl.es IOcI~de bank. deposits, 
property blocked by the controls(lOclud.lOg formerly-blocked <?zechoslo- debt and equity securities, gold bullion:' IIqu~dat.ed Int~rests 10 ~states, 
vak property). Reports were also reqUIred from all corporatIOns, part- and the cash value of life insurance poliCIes. Slgmficant Items of IOdeter
nerships, trusts, or other organizations in which there existed a blocked minable value or of a special or contingent nature are shown separately 
interest. Such blocked interests were reportable regardless of where with the individual country tables. Examples include the unknown. con-
physical evidence of o~nership .(~.g. the actual stock or bond certificate) tents of sealed safe deposit boxes and defaulted unsecured bonds belIeved 
was located. The deadlIne for filIng TFR-611 reports was December I, to be worthless.' 
1983, Extensions of the reporting deadline were granted when necessary. 

Report forms and instructions were made available at the Treasury 
Department in Washington, D.C., and at regional Federal Reserve banks. Summary Results of OFAC 1983-84 
In addition, forms and instructions were mailed directly to the following: Comprehensive Census of Blocked Property 
six hundred of the largest banks and financial institutions in the United (Values as of June 30, 1983) 
States, fifty state abandoned property agencies, persons identifiable from 

Vietnam " ....... " .. , ...... ,", ..." .................... . $150,317,419
OFAC records believed to have knowledge of blocked property, and all 
Cambodia (Kampuchea) ................................... . 19,317,922


known respondents to prior U. S, Government surveys of blocked proper Cuba ................................................... . 67,042,287

ty belonging to the designated countries. East ?ermany (German Democratic Republic) .: ................ . 71,938 


The Treasury Department regards the specific information submitted Estoma ................................................ . 35,279,259 

Latvia .................................................... . 35,248,470
on Form TFR-6Il as commercial or financial information that is priv
Lithuania .................... : .......................... . 180,818
ileged and confidential and of the type normally exempt from disclosure 
Czechoslovakia* ....................... ~ ................... . 282,828


under the Freedom of Information Act. Certain information regarding 
formerly-blocked Czechoslovak property, which was unblocked on was unblocked on March 19. 1982 ptlnouant 10 thl: U.S.~zct:hosloval. agreement conc~ming UK: 

scUltmcnl and financial b~ue~.AI••:_ .•March 19,1982, may be provided to the Government ofCzechqslovakia 
pursuant to the U.S.-Czechoslovak Agreement concerning the settlement 
of certain outstanding claims and financial issues. 

54 

http:IIqu~dat.ed
http:Exa~pl.es


C) Foreign Funds Control Regulations 

The Foreign Funds Control Regulations ("FFC Regulations") were 
issued by the Secretary of the Treasury on April 10, 1940 under Executive 
Order 8389 and Section 5(b) of the Trading With the Enemy Act. 
Instituted after the German invasion of Norway and Denmark in early 
1940, the Foreign Funds Control program's initial purpose was to prevent 

prevent forced repatriation of funds bel~nging to -nationals ':"'of those 
countries. The controls were later applied to other invaded countries and r

'. 	 on June 14, 1941. extended to Germany and Italy and the whoie of 
Europe. After the United States formally entered World War II, the 
Foreign Funds Control program became the major American program of 
economic warfare against the Axis powers with activities ranging from 
control of most foreign property in the United States to restriction of 
foreign trade and financial operations and related activities. . 

The controls were administered by the Secretary of the Treasury 
(Office of Foreign Funds Control) throughout the war. After the cessation 
of hostilities. most foreign property was gradually released by licenses 
under the FFC Regulations. Most enemy property was vested by the U.S. 
Government during and immediately after the war. Responsibility for 

.(
) 	

administering the FFC Regulations was transferred to the Attorney Gen
eral (Office of Alien Property), effective October I, 1948, and then 
returned in connection with the abolition of that office, on June 30, 1966, 
to the Secretary of the Treasury (Office of Foreign Assets Control). 
Neither the initial transfer or return transfer represented any change in 
licensing or overall U.S. Government poliCy. All matters relating to the 
World War II vesting program remain in the Justice Department (Office 
of Alien Property Custodian). The FFC Regulations, which were codified 
while administered by the Office of Alien Property under 8 CFR, Part 
511, are now codified in Part 520 of Chapter V, Title 31, CFR. 

As a result ofgeneral licenses in the FFC Regulations issued during and 
after the war, there are no countries with whom transactions currently are 
prohibited under Executive Order 8389 or the FFC Regulations. The FFC 
Regulations are limited in their application to properly ofthe countries (or 
nationals thereot) listed below which was in a blocked status on or before 
the date shown: 

East Germany (German Democratic 

Republic) .......................... . December 31, 1946 

Estonia ............................ . December 7, 1945 

Latvia .............................. . December 7, 1945 

Lithuania .......................... . December 7, 1945 


(Continued on. Page 19.) . 
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The principal reason limited controls remain in effect with respect to 
the Baltic countries is that the U.S, Government does not recognize as 
valid under international law the 1940 forced incorporation ofthese states 
into the Soviet Union or the Soviet claim to property owned by' these 
countries and their nationals. The limited East German c.ontro.IS. ~emain in. 
effect pending the settlement of outstanding U.S. claims and related 
Issue's. 

Certain provisions of the blocking controls also continue to apply to 
scheduled securities listed in Section 520.205 and Section 520.205(b) of 
the FFC Regulations which were believed to have been looted by enemy 
countries during the war but which have never been recovered. 

'The Census reporting requirements also applied to certain property of 
Czechoslovakia that was previously blocked under the FFC Regulations, 
but which was unblocked on March 19. 1982 pursuant to the U.S.~ 
Czechoslovak Agreement concerning the settlement of outstanding 
claims and financial issues. The Agreement obligated the United States to 
undertake a census of formerly~blocked Czechoslovak assets to assist the 
Government of Czechoslovakia in locating the property. 

Analysis of Blocked Easi German (German Democratic 
Republic) Accounts 

General Comment~ 

Amounts shown are as of June 30. 1983 ..Section 520.05 of the FFC 
Regulations requires that most bloc!ced funds and free credit balances or 
undisputed liabilities to East Germany be" held in interest-bearing ac- ., 
counts at domestic banks. Currently. blocked East German property 
consists exclusively of assets that were in a blocked status as of December 
31.1946. The original blocking occurred June 14,"1941. I:' 

I:' 

TABLE I. .g ~ 
Bank-These deposits represent amounts held by various state E 

abandoned property agencies . .~ 
o 	 Individual and Other-These are mostly small deposits in U.S. 
c '" banks and U.S. Government life insurance proceeds held for East 

5 German nationals. . . 

u 
~' 	 .J 

'0 	 TABLE II. 
1i 
E 	 U.S. Government-, These are U.S. Government life insurance obli
::I 
C 	 gations t6 veterans and benefiCiaries as reported by the U.S. 


Veterans Administration. 
~ 
.1- Slate Agencies-These are deposits held by various state abandoned 

property agencies for East German nationals and banks. 
, Others-These are life insurance proceeds reported by U.S. insur

ance companies. 

18 19 
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Analysis of Blocked Estonian Assets 

General Comments 


Amounts shown are as of June 30, 1983. Section 520.05 of the FFC 

Regulatioos~re€flJifes4haHoost~blocked.f.unds.,.and~free,credit,balances~o.k[==== 
undisputed liabilities to Estonia be held in interest-bearing accounts at 

domestic banks. Funds held for the central bank are regarded as govern

. ment-owned.Currently, blocked Estonian property consists exclusively 
of assets which were in a blocked status as of December 7, 1945. The 
original blocking occurred July 10, 1940. 

TABLE I. 

GOl'ernment-The deposit amount shown represents a licensed 
operating account. The $.7 million in securities represents U.S. 
Treasury Bills and U.S. Treasury Notes. The $34.2 million in gold 
bullion represents 82.291.473 troy ounces of fine gold valued at 
$416 per ounce and is held under the name of the Bank for 
International Settlements by the Federal Reserve Bank of New 
York. . . 

Bank-These deposits represent amounts held by U.S. banks and 
state abandoned property agencies for various Estonian commer
cial banks. 

Individual and Other-These are mostly small deposits held for 
Estonian nationals. 

TABLE II. 


Banks-This amount includes gold bullion. U.S. Treasury Bills, 

U.S. Treasury Notes. and dollar deposits held by the Federal 
Reserve Bank of New York . 

V.S. Government-These are withheld checks belonging to Esto
nian nationals reported by the U. S. Treasury Department's Bureau 
of Government Financial Operations . 

State Agencies-These are deposits held by state abandoned proper
ty agencies for various Estonian nationals. 

20 21 
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Analysis of Blocked Latvian Accounts 
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0 General CommentsI'"".00 Amounts shown are as of June 30, 1983. Section 520.05 of the FFC 
"! 

I 
"" Regulations requires that most blocked funds and free credit balances or . 
~ 
<') 
~ undisp~ted liabilities to Latvia be held in interest-bearing accounts at 

, domestlc~banks7"'Funds~hekUor~theocentraLba~are ~garded as govern
ment-owned. Currently, blocked Latvian property consists exclusively of 
assets which were in a blocked status as' of December 7, 1945. The 

0 original blocking occurred July.tO, 1940.V) 

....) 1M' 
i "" I'" I::~ I',L Q.I <')<') <')

') c.... ~ <') TABLE I.
• ~ <A 

Government-The $7.5 million of securities and deposits consistsI;! ~ e of U.S. Treasury Bills, l!.S. Treasury Bonds, and dollar deposits. , .5 The $27.8 million in gold bullion represents 65,597.802 troyg ~ &!l :;;;.\1 iI: *;$ ';/ g
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N~•~ <') Bank-These deposits represent amounts held by U.S. banks and-~ • <A ~ state abandoned property agencies for Latvian commercial banks. 
,) ; E-< ~ Individual and Other-These include small deposits, checks, and 

•~ "Q ~ ~ c .... common stock held for various Latvian nationals and private" = - Q~ Z ""'~ 0 Q.I ~ associations. 
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~ _ .vc'" Banks-This amount includes gold bullion, U.S. Treasury Bills; 
.. . > v 2 

0\ '" Q.I 0 00 .... U.S. Treasury Bonds, and dollar deposits held by the Federal... 
:;;.. ~ 0000 :t 0\ :l5 ",0<;" ~ 
_ li::r--.~.;:t, 0\ =~.£c~ Reserve Bank of New York and amounts reported by U.S. com
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'  00 ION .. =::i -:t- '" merciill banks. 

....I ~ N.~~ rnO <') , U.S. Government-These ate withheld checks belonging to LatvianQ.I 0::. r--r-:..; ..
:l5 ,(.j ~N ~<'),,~ ..8 nationals reported by the U.S. Treasury Department's Bureau of 
E-< E'" Government Financial Operations. 

rn .~ StateAgencies~These are deposits held by state abandoned proper
..J ... tyagencies for various Latvian nationals.< 0 .... ." Others-This amount represents blocked stock and dividend payo E 
E- 6 ments due Latvian nationals reported by U.S. corporations. ' 

:~ e 
. '" '" : go '0 
.:.=.... . 1-0~~o~ V._ =",'_ .J:)

'" ""'c' E~o= = ~ovo8. cQod~ ~ ~ 

22 23 



~>

, I 
I Analysis of BlOCked Lithuanian Assets 

00 General Comments --~("'I") ""'''''''''''''' 00Sil"!."!.~·oo 0<:> 0\<"'1'" Amounts shown are as of June 30, 1983. Section 520.05 of the FFC 00.... ~, 
~ ~ Regulations requires that most blocked funds and free credit balances or 
======t========~===========lundisputed liabilities to Lithuania be held in interest-bearing accounts at 
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domestie=bank-s-.=Currently,>=bkl..cked Lithuanian~perty consists ex- . 
elusively of'assets which were in a blocked status as of DecemBer 77=,==== 
1945. The original blocking occurred July 10, 1940 . 

TABLE I. 

Government-This small deposit is held by the Federal Reserve 
Bank of New York. The securities are U.S. Treasury Bills held by 

, a U.S. bank. 
Bank-These deposits represent amounts held by U.S. banks and 

state abandoned property agencies for Lithuanian commercial 
banks. . 

Individual and Other-These are mostly small deposits, checks, 
common stock, and life insurance proceeds held for Lithuanian 
nationals and private associations.' 

TABLE II• 

Banks-This amount includes holdings of the Federal Reserve Bank 
, of New York and deposits and securities held by U.S. commercial 

banks; 
U.S. Government-These are withheld checks belonging to Lithua

, '" nian nationals reported by the U.S. Treasury Departlilent's Burea4 1"'-, 
;; of Government Financial Operations. 

Siate Agencies-These are deposits held by state abandoned proper~ 
ty agencies for various Lithuanian nationals. 'E 

.~ Others-Th~se are life insurance proceeds reported by life insur

6 ance companies. 
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