§103.24

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
requested by the Secretary or his dele-
gate.

[42 FR 63774, Dec. 20, 1977, as amended at 52
FR 11443, Apr. 8, 1987; 52 FR 12641, Apr. 17,
1987]

§103.25 Reports of transactions with
foreign financial agencies.

(a) Promulgation of reporting require-
ments. The Secretary, when he deems
appropriate, may promulgate regula-
tions requiring specified financial in-
stitutions to file reports of certain
transactions with designated foreign fi-
nancial agencies. If any such regula-
tion is issued as a final rule without
notice and opportunity for public com-
ment, then a finding of good cause for
dispensing with notice and comment in
accordance with 5 U.S.C. 553(b) will be
included in the regulation. If any such
regulation is not published in the FED-
ERAL REGISTER, then any financial in-
stitution subject to the regulation will
be named and personally served or oth-
erwise given actual notice in accord-
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ance with 5 U.S.C. 553(b). If a financial
institution is given notice of a report-
ing requirement under this section by
means other than publication in the
FEDERAL REGISTER, the Secretary may
prohibit disclosure of the existence or
provisions of that reporting require-
ment to the designated foreign finan-
cial agency or agencies and to any
other party.

(b) Information subject to reporting re-
quirements. A regulation promulgated
pursuant to paragraph (a) of this sec-
tion shall designate one or more of the
following categories of information to
be reported:

(1) Checks or drafts, including trav-
eler’'s checks, received by respondent
financial institution for collection or
credit to the account of a foreign finan-
cial agency, sent by respondent finan-
cial institution to a foreign country for
collection or payment, drawn by re-
spondent financial institution on a for-
eign financial agency, drawn by a for-
eign financial agency on respondent fi-
nancial institution—including the fol-
lowing information.

(i) Name of maker or drawer;

(i) Name of drawee or drawee finan-
cial institution;

(iii) Name of payee;

(iv) Date and amount of instrument;

(v) Names of all endorsers.

(2) Transmittal orders received by a
respondent financial institution from a
foreign financial agency or sent by re-
spondent financial institution to a for-
eign financial agency, including all in-
formation maintained by that institu-
tion pursuant to §103.33.

(3) Loans made by respondent finan-
cial institution to or through a foreign
financial agency—including the fol-
lowing information:

(i) Name of borrower;

(ii) Name of person acting for bor-
rower;

(iii) Date and amount of loan;

(iv) Terms of repayment;

(v) Name of guarantor;

(vi) Rate of interest;

(vii) Method of disbursing proceeds;

(viii) Collateral for loan.

(4) Commercial paper received or
shipped by the respondent financial in-
stitution—including the following in-
formation:

(i) Name of maker;
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