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securities, commodity futures or op-
tions, or procuring purchasers and sell-
ers thereof, as principal or agent. It in-
cludes but is not limited to depository 
institutions, banks, savings banks, 
trust companies, securities brokers and 
dealers, 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 that are lo-
cated in the United States, but not 
such institutions’ foreign branches, of-
fices, or agencies. 

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

The term United States person or U.S. 
person means any United States cit-
izen, permanent resident alien, entity 
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. 

Subpart D—Interpretations 
§ 576.401 Reference to amended sec-

tions. 
Except as otherwise specified, ref-

erence to any provision in or appendix 
to this part or chapter or to any regu-
lation, ruling, order, instruction, direc-
tive, or license issued pursuant to this 
part refers to the same as currently 
amended. 

§ 576.402 Effect of amendment. 
Unless otherwise specifically pro-

vided, any amendment, modification, 
or revocation of any provision in or ap-
pendix to this part or chapter or of any 
order, regulation, ruling, instruction, 
or license issued by the Office of For-
eign Assets Control does not affect any 
act done or omitted, or any civil or 
criminal 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 continue and may 

be enforced as if such amendment, 
modification, or revocation had not 
been made. 

§ 576.403 Setoffs prohibited. 
A setoff against blocked property (in-

cluding a blocked account), whether by 
a U.S. bank or other U.S. person, is a 
prohibited transfer under § 576.201 if 
made after the effective date. 

§ 576.404 Termination and acquisition 
of an interest in property. 

(a) Whenever a transaction licensed 
or authorized by or pursuant to this 
part results in the transfer of property 
(including any property interest) away 
from a person, such property shall no 
longer be deemed to be property 
blocked pursuant to § 576.201, unless 
there exists in the property another in-
terest that is blocked pursuant to 
§ 576.201 or any other part of this chap-
ter, 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 and 
interests in property are blocked pur-
suant to § 576.201(a), such property shall 
be deemed to be property in which that 
person has an interest and therefore 
blocked. 

(c) Unless otherwise provided in a li-
cense or authorization issued pursuant 
to this part, Iraqi petroleum and petro-
leum products shall enjoy the protec-
tions of § 576.206 until title passes to 
the initial purchaser. For purposes of 
this part, an initial purchaser is a pur-
chaser other than the Government of 
Iraq or persons acting for it or on its 
behalf in the marketing or sale of Iraqi 
petroleum and petroleum products. 

§ 576.405 Transactions ordinarily inci-
dent to a licensed transaction. 

Any transaction ordinarily incident 
to a licensed transaction and necessary 
to give effect thereto is also author-
ized, except: 

(a) An ordinarily incident trans-
action, not explicitly authorized within 
the terms of the license, by or with a 
person whose property and interests in 

VerDate Mar<15>2010 15:19 Sep 23, 2011 Jkt 223123 PO 00000 Frm 00425 Fmt 8010 Sfmt 8010 Q:\31\31V3.TXT ofr150 PsN: PC150


		Superintendent of Documents
	2014-08-19T12:30:40-0400
	US GPO, Washington, DC 20401
	Superintendent of Documents
	GPO attests that this document has not been altered since it was disseminated by GPO




