§550.301

If interest is credited to an account
separate from that in which the inter-
est-bearing asset is held, the name of
the account party on both accounts
must be the same and must clearly in-
dicate the blocked Government of
Libya entity having an interest in the
accounts.

(b) For purposes of this section, the
term interest-bearing account means a
blocked account in a banking institu-
tion earning interest at rates that are
commercially reasonable. Commercially
reasonable means the rate currently of-
fered other depositors on deposits of
comparable size and maturity. Except
as otherwise authorized, the funds may
not be invested or held in instruments
the maturity of which exceeds 90 days.

(c) This section does not apply to
blocked tangible property, such as
chattels or real estate, nor does it cre-
ate an affirmative obligation on the
part of the holder of such blocked tan-
gible property to sell or liquidate the
property and put the proceeds in a
blocked account. However, the Office of
Foreign Assets Control may issue li-
censes permitting or directing sales of
tangible property in appropriate cases.

[57 FR 41697, Sept. 11, 1992]

Subpart C—Definitions

§550.301 Effective date.

The effective date means:

(a) 12:01 a.m. Eastern Standard Time
(e.s.t.), February 1, 1986, with respect
to the transactions prohibited by
§§550.201, 550.202, 550.203, 550.204, and
550.205;

(b) 8:06 p.m. Eastern Standard Time
(e.s.t.), January 7, 1986, with respect to
transactions prohibited by §§550.206
and 550.207; and

(c) 4:10 p.m. Bastern Standard Time
(e.s.t.), January 8, 1986, with respect to
transactions prohibited by §550.209.

[61 FR 2463, Jan. 16, 1986]

§550.302 Libya; Libyan.

The term Libya means the country of
Libya and any Libyan territory, de-
pendency, colony, protectorate, man-
date, dominion, possession, or place
subject to the jurisdiction thereof. The
term Libyan means pertaining to Libya
as defined in this section.

31 CFR Ch. V (7-1-01 Edition)

§550.303 Libyan origin.

The term goods or services of Libyan
origin includes:

(a) Goods produced, manufactured,
grown, or processed within Libya;

(b) Goods which have entered into
Libyan commerce;

(c) Services performed in Libya or by
a Libyan national who is acting as an
agent, employee, or contractor of the
Government of Libya, or of a business
entity located in Libya. Services of
Libyan origin are not imported into
the United States when such services
are provided in the United States by a
Libyan national who, during indefinite
residency in the United States, works
as, for example, a teacher, athlete, res-
taurant or domestic worker, or a per-
son employed in any other regular oc-
cupation.

§550.304 Government of Libya.

The term Government of Libya in-
cludes:

(a) The state and the Government of
Libya, as well as any political subdivi-
sion, agency, or instrumentality there-
of, including the Central Bank of
Libya;

(b) Any partnership, association, cor-
poration, or other organization owned
or controlled directly or indirectly by
the foregoing;

(c) Any person to the extent that
such person is, or has been, or to the
extent that there is reasonable cause
to believe that such person is, or has
been, since the effective date, acting or
purporting to act directly or indirectly
on behalf of any of the foregoing;

(d) Any other person or organization
determined by the Secretary of the
Treasury to be included within this
section.

NOTE TO §550.304: Please refer to the appen-
dices at the end of this chapter for listings of
persons determined to fall within this defini-
tion who have been designated pursuant to
this part. Section 501.807 of this chapter sets
forth the procedures to be followed by per-
sons seeking administrative reconsideration
of their designation or that of a vessel as
blocked, or who wish to assert that the cir-
cumstances resulting in the designation are
no longer applicable.

[69 FR 31143, June 17, 1994, as amended at 61
FR 32938, June 26, 1996; 62 FR 45108, Aug. 25,
1997]
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