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any regulation, ruling, order, instruc-
tion, direction, or license issued pursu-
ant to this part shall be deemed to 
refer to the same as currently amend-
ed.

§ 537.402 Effect of amendment. 

Any amendment, modification, or 
revocation of any section of this part 
or of any order, regulation, ruling, in-
struction, or license issued by or under 
the direction of the Director of the Of-
fice of Foreign Assets Control shall 
not, unless otherwise specifically pro-
vided, be deemed to affect any act done 
or omitted to be done, or any civil or 
criminal suit or proceeding commenced 
or pending prior to such amendment, 
modification, or revocation. All pen-
alties, forfeitures, and liabilities under 
any such order, regulation, ruling, in-
struction, or license shall continue and 
may be enforced as if such amendment, 
modification, or revocation had not 
been made.

§ 537.403 Economic development of re-
sources located in Burma. 

The term economic development of re-
sources located in Burma refers to ac-
tivities pursuant to a contract the sub-
ject of which includes responsibility 
for the development or exploitation of 
resources located in Burma, including 
making or attempting to make those 
resources accessible or available for ex-
ploitation or economic use. Examples 
include contracts conferring rights to 
explore for, develop, extract, or refine 
petroleum, natural gas, or minerals in 
the ground in Burma; contracts to take 
over a mining operation in Burma; ac-
quire a forest or agricultural area and 
exploit the timber or other crops; or 
acquire land and construct and run a 
hotel or factory on it. The term eco-
nomic development of resources located in 
Burma is defined in § 537.301 specifically 
to exclude contracts for not-for-profit 
educational, health or other humani-
tarian programs or activities. See also 
§ 537.204 for the exception that applies 
to the entry into, performance of, or fi-
nancing of a contract to sell or pur-
chase goods, services or technology.

§ 537.404 Purchase of shares in eco-
nomic development projects in 
Burma. 

The purchase of shares, including an 
equity interest, in the economic devel-
opment of resources located in Burma, 
is prohibited when those shares are 
purchased after the effective date di-
rectly or indirectly from the Govern-
ment of Burma or a nongovernmental 
entity in Burma, unless purchased pur-
suant to an agreement entered into 
prior to May 21, 1997. U.S. persons may 
purchase debt instruments issued by 
the Government of Burma or a non-
governmental entity in Burma, di-
rectly or indirectly, provided that such 
instruments are not convertible into 
equity, and do not provide for partici-
pation, including as collateral or secu-
rity, in royalties, earnings, or profits 
in the economic development of re-
sources located in Burma.

§537.405 Investments in entities in-
volved in economic development 
projects in Burma. 

(a) The purchase of shares in a third-
country company that is engaged in 
the economic development of resources 
located in Burma is prohibited by 
§ 537.201 where the company’s profits 
are predominantly derived from the 
company’s economic development of 
resources located in Burma. 

(b) If a U.S. person holds shares in an 
entity which subsequently engages ex-
clusively or predominantly in the eco-
nomic development of resources lo-
cated in Burma or subsequently derives 
its income exclusively or predomi-
nantly from such economic develop-
ment, the United States person is not 
required to relinquish its shares, but 
may not purchase additional shares. 
Divestment of the shares in such an en-
tity to a foreign person — constituting 
the facilitation of that foreign person’s 
investment in Burma — is authorized 
under general license pursuant to 
§ 537.504.

§537.406 General supervision and 
guarantee. 

Section 537.201 prohibits the entry by 
a U.S. person into a contract providing 
for the general supervision and guar-
antee of another person’s performance 
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