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maintain a monitoring system that is 
reasonably designed to detect, for each 
account of a non-listed business or pay-
roll customer, those transactions in 
currency involving such account that 
would require a bank to file a sus-
picious transaction report. The state-
ment in the preceding sentence with 
respect to accounts of non-listed and 
payroll customers does not limit the 
obligation of banks generally to take 
the steps necessary to satisfy the 
terms of paragraph (d)(9)(i) of this sec-
tion and § 103.21 with respect to all ex-
empt persons. 

(10) Revocation. The status of any per-
son as an exempt person under this 
paragraph (d) may be revoked by 
FinCEN by written notice, which may 
be provided by publication in the FED-
ERAL REGISTER in appropriate situa-
tions, on such terms as are specified in 
such notice. Without any action on the 
part of the Treasury Department and 
subject to the limitation on liability 
contained in paragraph (d)(8)(ii) of this 
section: 

(i) The status of an entity as an ex-
empt person under paragraph (d)(2)(iv) 
of this section ceases once such entity 
ceases to be listed on the applicable 
stock exchange; and 

(ii) The status of a subsidiary as an 
exempt person under paragraph 
(d)(2)(v) of this section ceases once 
such subsidiary ceases to have at least 
51 per cent of its common stock or 
analogous equity interest owned by a 
listed entity. 

(11) Transitional rule. (i) No accounts 
may be newly granted an exemption or 
placed on an exempt list on or after Oc-
tober 21, 1998, under the rules con-
tained in 31 CFR 103.22(b) through (g), 
as in effect on October 20, 1998 (see 31 
CFR Parts 0 to 199 revised as of July 1, 
1998). 

(ii) If a bank properly treated an ac-
count (a ‘‘previously exempted ac-
count’’) as exempt on October 20, 1998 
under the rules contained in 31 CFR 
103.22(b) through (g), as in effect on Oc-
tober 20, 1998 (see 31 CFR Parts 0 to 199 
revised as of July 1, 1998), it may con-
tinue to treat such account as exempt 
under such prior rules with respect to 
transactions in currency occurring on 
or before June 30, 2000, provided that it 
does so consistently until the earlier of 

June 30, 2000, and the date on which the 
bank makes the designation or the de-
termination described in paragraph 
(d)(11)(iii) of this section. A bank that 
continues to treat a previously exempt-
ed account as exempt under the prior 
rules, and for the period, specified in 
the preceding sentence, shall remain 
subject to such prior rules, and to the 
penalties for failing to comply there-
with, with respect to transactions in 
currency occurring during such period. 

(iii) A bank must, on or before July 1, 
2000, either designate the holder of a 
previously exempted account as an ex-
empt person under paragraph (d)(2) of 
this section or determine that it may 
not or will not treat such holder as an 
exempt person under paragraph (d)(2) 
of this section (so that it will be re-
quired to make reports under para-
graph (a) of this section with respect to 
transactions in currency by such per-
son occurring on or after the date of 
determination, but no later than July 
1, 2000). A bank that initially does not 
designate the holder of a previously ex-
empted account as an exempt person 
for periods beginning after June 30, 
2000, may later make such a designa-
tion, to the extent otherwise permitted 
to do so by this paragraph (d), for peri-
ods after the effective date of such des-
ignation. 

(Approved by the Office of Management and 
Budget under control number 1506–0009) 

[63 FR 50156, Sept. 21, 1998, as amended at 65 
FR 46360, July 28, 2000]

§ 103.23 Reports of transportation of 
currency or monetary instruments. 

(a) Each person who physically trans-
ports, mails, or ships, or causes to be 
physically transported, mailed, or 
shipped, or attempts to physically 
transport, mail or ship, or attempts to 
cause to be physically transported, 
mailed or shipped, currency or other 
monetary instruments in an aggregate 
amount exceeding $10,000 at one time 
from the United States to any place 
outside the United States, or into the 
United States from any place outside 
the United States, shall make a report 
thereof. A person is deemed to have 
caused such transportation, mailing or 
shipping when he aids, abets, counsels, 
commands, procures, or requests it to 
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be done by a financial institution or 
any other person. 

(b) Each person who receives in the 
U.S. currency or other monetary in-
struments in an aggregate amount ex-
ceeding $10,000 at one time which have 
been transported, mailed, or shipped to 
such person from any place outside the 
United States with respect to which a 
report has not been filed under para-
graph (a) of this section, whether or 
not required to be filed thereunder, 
shall make a report thereof, stating 
the amount, the date of receipt, the 
form of monetary instruments, and the 
person from whom received. 

(c) This section shall not require re-
ports by: 

(1) A Federal Reserve; 
(2) A bank, a foreign bank, or a 

broker or dealer in securities, in re-
spect to currency or other monetary 
instruments mailed or shipped through 
the postal service or by common car-
rier; 

(3) A commercial bank or trust com-
pany organized under the laws of any 
State or of the United States with re-
spect to overland shipments of cur-
rency or monetary instruments shipped 
to or received from an established cus-
tomer maintaining a deposit relation-
ship with the bank, in amounts which 
the bank may reasonably conclude do 
not exceed amounts commensurate 
with the customary conduct of the 
business, industry or profession of the 
customer concerned; 

(4) A person who is not a citizen or 
resident of the United States in respect 
to currency or other monetary instru-
ments mailed or shipped from abroad 
to a bank or broker or dealer in securi-
ties through the postal service or by 
common carrier; 

(5) A common carrier of passengers in 
respect to currency or other monetary 
instruments in the possession of its 
passengers; 

(6) A common carrier of goods in re-
spect to shipments of currency or mon-
etary instruments not declared to be 
such by the shipper; 

(7) A travelers’ check issuer or its 
agent in respect to the transportation 
of travelers’ checks prior to their de-
livery to selling agents for eventual 
sale to the public; 

(8) By a person with respect to a re-
strictively endorsed traveler’s check 
that is in the collection and reconcili-
ation process after the traveler’s check 
has been negotiated, 

(9) Nor by a person engaged as a busi-
ness in the transportation of currency, 
monetary instruments and other com-
mercial papers with respect to the 
transportation of currency or other 
monetary instruments overland be-
tween established offices of banks or 
brokers or dealers in securities and for-
eign persons. 

(d) A transfer of funds through nor-
mal banking procedures which does not 
involve the physical transportation of 
currency or monetary instruments is 
not required to be reported by this sec-
tion. This section does not require that 
more than one report be filed covering 
a particular transportation, mailing or 
shipping of currency or other monetary 
instruments with respect to which a 
complete and truthful report has been 
filed by a person. However, no person 
required by paragraph (a) or (b) of this 
section to file a report shall be excused 
from liability for failure to do so if, in 
fact, a complete and truthful report 
has not been filed. 

(Approved by the Office of Management and 
Budget under control number 1505–0063) 

[37 FR 26517, Dec. 13, 1972, as amended at 50 
FR 18479, May 1, 1985; 50 FR 42693, Oct. 22, 
1985; 53 FR 4138, Feb. 12, 1988; 54 FR 28418, 
July 6, 1989]

§ 103.24 Reports of foreign financial 
accounts. 

(a) Each person subject to the juris-
diction of the United States (except a 
foreign subsidiary of a U.S. person) 
having a financial interest in, or signa-
ture or other authority over, a bank, 
securities or other financial account in 
a foreign country shall report such re-
lationship to the Commissioner of the 
Internal Revenue for each year in 
which such relationship exists, and 
shall provide such information as shall 
be specified in a reporting form pre-
scribed by the Secretary to be filed by 
such persons. Persons having a finan-
cial interest in 25 or more foreign fi-
nancial accounts need only note that 
fact on the form. Such persons will be 
required to provide detailed informa-
tion concerning each account when so 
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