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§ 585.313 Federal Republic of Yugo-
slavia (Serbia and Montenegro); 
FRY (S&M). 

The term Federal Republic of Yugo-
slavia (Serbia and Montenegro) or FRY 
(S&M) means the territory of Serbia 
and Montenegro.

§ 585.314 Goods and services origi-
nating in the FRY (S&M). 

The term goods or services originating 
in the FRY (S&M) includes: 

(a) Goods produced, manufactured, 
grown, or processed within the FRY 
(S&M); 

(b) Goods which have entered into 
the commerce of the FRY (S&M); 

(c) Services performed in the FRY 
(S&M), or by a national thereof, wher-
ever located, who is acting as an agent, 
employee, or contractor of the Govern-
ment of the FRY (S&M) or of a busi-
ness entity located in the FRY (S&M). 
Such services are not considered im-
ported into the United States when 
such services are provided in the 
United States by a national of the FRY 
(S&M) employed in the United States 
who is not acting on behalf of the Gov-
ernment of the FRY (S&M).

§ 585.315 Person in the FRY (S&M). 

The term person in the FRY (S&M) in-
cludes any individual, partnership, as-
sociation, corporation, or other organi-
zation or entity located in or organized 
under the laws of any jurisdiction in 
the FRY (S&M).

§ 585.316 United States. 

The term United States means the 
United States, its territories and pos-
sessions, and all areas under the juris-
diction or authority thereof.

§ 585.317 United States person; U.S. 
person. 

The term United States person or U.S. 
person means any United States cit-
izen; permanent resident alien; jurid-
ical person organized under the laws of 
the United States or any jurisdiction 
within the United States, including 
foreign branches; or any person in the 
United States, and vessels and aircraft 
of U.S. registration.

§ 585.318 U.S. financial institution. 
The term U.S. financial institution 

means any U.S. person (including for-
eign branches) that is engaged in the 
business of accepting deposits, making, 
granting, transferring, holding, or 
brokering loans or credits, or pur-
chasing or selling foreign exchange, se-
curities, commodity futures or options, 
or procuring purchasers and sellers 
thereof, as principal or agent; includ-
ing, but not limited to, depository in-
stitutions, banks, savings banks, trust 
companies, securities brokers and deal-
ers, commodity futures and options 
brokers and dealers, forward contract 
and foreign exchange merchants, secu-
rities and commodities exchanges, 
clearing corporations, investment com-
panies, employee benefit plans, and 
U.S. holding companies, U.S. affiliates, 
or U.S. subsidiaries of any of the fore-
going. This term includes those 
branches, offices and agencies of for-
eign financial institutions which are 
located in the United States, but not 
such institutions’ foreign branches, of-
fices, or agencies.

§ 585.319 UNSC Resolution 757. 
The term UNSC Resolution 757 means 

United Nations Security Council Reso-
lution No. 757, adopted May 30, 1992, 
prohibiting certain transactions with 
respect to the FRY (S&M).

Subpart D—Interpretations

§ 585.401 Reference to amended sec-
tions. 

Except as otherwise specified, ref-
erence to any section of this part or to 
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.

§ 585.402 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 
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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.

§ 585.403 Termination and acquisition 
of an interest in blocked property. 

(a) Whenever a transaction licenced 
or authorized by or pursuant to this 
part results in the transfer of property 
(including any property interest) from 
a person whose property or property in-
terests are blocked pursuant to 
§ 585.201, such property shall no longer 
be deemed to be property blocked pur-
suant to § 585.201, unless there exists in 
the property another interest that is 
blocked pursuant to § 585.201 or any 
other part of this chapter, the transfer 
of which has not been effected pursuant 
to license or other authorization. 

(b) Unless otherwise specifically pro-
vided in a license or authorization 
issued pursuant to this part, if prop-
erty (including any property interest) 
is transferred or attempted to be trans-
ferred to a person whose property or 
property interests are blocked pursu-
ant to § 585.201, such property shall be 
deemed to be property in which that 
person has an interest and therefore 
blocked. 

[60 FR 34146, June 30, 1995]

§ 585.404 Payments from blocked ac-
counts to U.S. exporters and for 
other obligations prohibited. 

No debits may be made to a blocked 
account to pay obligations to U.S. per-
sons or other persons, including pay-
ment for goods, technology or services 
exported prior to the effective date, ex-
cept as authorized pursuant to this 
part.

§ 585.405 Acquisition of instruments 
including bankers acceptances. 

No U.S. person may acquire or deal 
in any obligation, including bankers 
acceptances and debt of or guaranteed 
by the a person whose property or in-
terests in property are blocked pursu-
ant to § 585.201, where the documents 
evidencing the obligation indicate, or 

the U.S. person has actual knowledge, 
that the underlying transaction is in 
violation of § 585.201, §§ 585.204–585.212, 
and §§ 585.217–585.218. This interpreta-
tion does not apply to obligations aris-
ing from an underlying transaction li-
censed or otherwise authorized pursu-
ant to this part. 

[58 FR 13201, Mar. 10, 1993, as amended at 60 
FR 34146, June 30, 1995]

§ 585.406 Extensions of credits or 
loans. 

(a) The prohibition in § 585.210 applies 
to the unlicenced renewal of credits or 
loans held in the name of a person 
whose property or interests in property 
are blocked pursuant to § 585.201 that 
were in existence on the effective date, 
whether by affirmative action or oper-
ation of law. 

(b) The prohibition in § 585.210 applies 
to credits or loans extended in any cur-
rency. 

[58 FR 13201, Mar. 10, 1993, as amended at 60 
FR 34146, June 30, 1995]

§ 585.407 Payments in connection with 
certain authorized transactions. 

Except as otherwise specified, pay-
ments are authorized in connection 
with transactions authorized in or pur-
suant to subpart E.

§ 585.408 Offshore transactions. 
(a) The prohibitions contained in 

§§ 585.201 and 585.206 apply to trans-
actions by U.S. persons in locations 
outside the United States with respect 
to property in which the U.S. person 
knows, or has reason to know, that s 
person whose property or interests in 
property are blocked pursuant to 
§ 585.201 has or has had an interest since 
the effective date specified in § 585.301, 
or that such property is held in the 
name of a person whose property or in-
terests in property are blocked pursu-
ant to § 585.201. 

(b) Prohibited transactions include, 
but are not limited to, importation 
into locations outside the United 
States of, or dealings within such loca-
tions in, goods or services originating 
in the FRY (S&M). 

(c) Examples: (1) A U.S. person may 
not, within the United States or 
abroad, purchase, sell, finance, insure, 
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