§301.7001-1

(b) Definition of ‘“‘executor’. For pur-
poses of this section, the term ‘‘execu-
tor” means the executor or adminis-
trator of the decedent appointed, quali-
fied, and acting within the United
States.

(c) Cross reference. For provisions con-
cerning the discharge of the executor
from personal liability for estate taxes
imposed by chapter 11 of the Code, see
section 2204 and the regulations there-
under.

[T.D. 7238, 37 FR 28742, Dec. 29, 1972]
Licensing

§301.7001-1 License to collect foreign
items.

(a) In general. Any bank or agent un-
dertaking as a matter of business or for
profit the collection of foreign items
must obtain a license from the district
director for the district in which is lo-
cated its principal place of business
within the United States. For defini-
tions of the terms ‘‘foreign item’ and
‘‘collection”, see paragraph (b) of this
section.

(b) Definitions—(1) Foreign item. The
term ‘‘foreign item’ as used in this
section, means any item of interest
upon the bonds of a foreign country or
of a nonresident foreign corporation
not having a fiscal or paying agent in
the United States (including Puerto
Rico as if a part of the United States),
or any item of dividends upon the
stock of such corporation.

(2) Collection. The term ‘‘collection”
as used in this section, includes the fol-
lowing:

(i) The payment by the licensee of
the foreign item in cash;

(ii) The crediting by the licensee of
the account of the person presenting
the foreign item;

(iii) The tentative crediting by the li-
censee of the account of the person pre-
senting the foreign item until the
amount of the foreign item is received
by the licensee from abroad; and

(iv) The receipt of foreign items by
the licensee for the purpose of trans-
mitting them abroad for deposits.

(c) Application for license. Application
for the license required by paragraph
(a) of this section shall be made in
writing and shall contain the following
information:
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(1) The name and present business of
the person, partnership (including
names of all partners), or corporation
applying for the license;

(2) The address of the applicant’s
principal place of business in the
United States and of any branch offices
in the United States;

(3) The date on which the applicant
intends to commence the collection of
foreign items; and

(4) An estimate of the aggregate
amount of annual collections of foreign
items (in dollars).

The application shall be signed by the
applicant (a partner, in the case of a
partnership, or an officer, in the case of
a corporation).

(d) Issuance of license. The license will
be issued by the district director in let-
ter form without cost to the licensee.

(e) Previous license holders. Any per-
son who has been issued a license under
the corresponding provision of the In-
ternal Revenue Code of 1939, or any
prior revenue law, is not required to
renew such license under this section.

(f) Returns of information as to foreign
items. For provisions relating to the fil-
ing of returns as to foreign items, see
section 6041(b) and §1.6041-4 of this
chapter (Income Tax Regulations).

Bonds

§301.7101-1 Form of bond and security
required.

(a) In general. Any person required to
furnish a bond under the provisions of
the Code (other than section 6803(a)(1),
relating to bonds required of certain
postmasters before June 6, 1972, and
section 7485, relating to bonds to stay
assessment and collection of a defi-
ciency pending review of a Tax Court
decision), or under any rules or regula-
tions prescribed under the Code, shall
(except as provided in paragraph (d) of
this section) execute such bond—

(1) On the appropriate form pre-
scribed by the Internal Revenue Serv-
ice (which may be obtained from the
district director), and

(2) With satisfactory surety.

For provisions as to what will be con-
sidered ‘‘satisfactory surety’’, see para-
graph (b) of this section. The bonds re-
ferred to in this paragraph shall be
drawn in favor of the United States.
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