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List of Subjects in 31 CFR Part 103

Administrative practice and
procedure, Banks, banking, Brokers,
Currency, Foreign banking, Foreign
currencies, Gambling, Investigations,
Penalties, Reporting and recordkeeping
requirements, Securities.

Amendment

For the reasons set forth in the
preamble, 31 CFR Part 103 is amended
as set forth below:

PART 103—FINANCIAL
RECORDKEEPING AND REPORTING
OF CURRENCY AND FOREIGN
TRANSACTIONS

1. The authority citation for Part 103
is revised to read as follows:

Authority: 12 U.S.C. 1829b and 1951–1959;
31 U.S.C. 5311–5329.

2. Section 103.11 is amended as
follows:

a. By redesignating paragraphs (a), (b),
(c) through (h), (i) through (k), (l), (m),
(n), (o), (p) through (r), and (s) through
(u) as paragraphs (b), (c), (f) through (k),
(n) through (p), (t), (u), (z), (ee), (gg)
through (ii), and (nn) through (pp),
respectively;

b. By removing the words ‘‘For
purposes of § 103.29 of this part,
deposit’’ and adding in their place,
‘‘Deposit’’ in newly designated
paragraph (j); and

c. By adding new paragraphs (a), (d),
(e), (l), (m), (q), (r), (s), (v), (w), (x), (y),
(aa), (bb), (cc), (dd), (ff), (jj), (kk), (ll),
and (mm).

The additions read as follows:

§ 103.11 Meaning of terms.

* * * * *
(a) Accept. A receiving financial

institution, other than the recipient’s
financial institution, accepts a
transmittal order by executing the
transmittal order. A recipient’s financial
institution accepts a transmittal order by
paying the recipient, by notifying the
recipient of the receipt of the order or
by otherwise becoming obligated to
carry out the order.
* * * * *

(d) Beneficiary. The person to be paid
by the beneficiary’s bank.

(e) Beneficiary’s bank. The bank
identified in a payment order in which
an account of the beneficiary is to be
credited pursuant to the order or which
otherwise is to make payment to the
beneficiary if the order does not provide
for payment to an account.
* * * * *

(l) Established customer. A person
with an account with the financial
institution, including a loan account or

deposit or other asset account, or a
person with respect to which the
financial institution has obtained and
maintains on file the person’s name and
address, as well as taxpayer
identification number (e.g., social
security or employer identification
number) or, if none, alien identification
number or passport number and country
of issuance, and to which the financial
institution provides financial services
relying on that information.

(m) Execution date. The day on which
the receiving financial institution may
properly issue a transmittal order in
execution of the sender’s order. The
execution date may be determined by
instruction of the sender but cannot be
earlier than the day the order is
received, and, unless otherwise
determined, is the day the order is
received. If the sender’s instruction
states a payment date, the execution
date is the payment date or an earlier
date on which execution is reasonably
necessary to allow payment to the
recipient on the payment date.
* * * * *

(q) Funds transfer. The series of
transactions, beginning with the
originator’s payment order, made for the
purpose of making payment to the
beneficiary of the order. The term
includes any payment order issued by
the originator’s bank or an intermediary
bank intended to carry out the
originator’s payment order. A funds
transfer is completed by acceptance by
the beneficiary’s bank of a payment
order for the benefit of the beneficiary
of the originator’s payment order. Funds
transfers governed by the Electronic
Fund Transfer Act of 1978 (Title XX,
Pub. L. 95–630, 92 Stat. 3728, 15 U.S.C.
1693, et seq.), as well as any other funds
transfers that are made through an
automated clearinghouse, an automated
teller machine, or a point-of-sale system,
are excluded from this definition.

(r) Intermediary bank. A receiving
bank other than the originator’s bank or
the beneficiary’s bank.

(s) Intermediary financial institution.
A receiving financial institution, other
than the transmittor’s financial
institution or the recipient’s financial
institution. The term intermediary
financial institution includes an
intermediary bank.
* * * * *

(v) Originator. The sender of the first
payment order in a funds transfer.

(w) Originator’s bank. The receiving
bank to which the payment order of the
originator is issued if the originator is
not a bank, or the originator if the
originator is a bank.

(x) Payment date. The day on which
the amount of the transmittal order is
payable to the recipient by the
recipient’s financial institution. The
payment date may be determined by
instruction of the sender, but cannot be
earlier than the day the order is received
by the recipient’s financial institution
and, unless otherwise prescribed by
instruction, is the date the order is
received by the recipient’s financial
institution.

(y) Payment order. An instruction of
a sender to a receiving bank, transmitted
orally, electronically, or in writing, to
pay, or to cause another bank to pay, a
fixed or determinable amount of money
to a beneficiary if:

(1) The instruction does not state a
condition to payment to the beneficiary
other than time of payment;

(2) The receiving bank is to be
reimbursed by debiting an account of, or
otherwise receiving payment from, the
sender; and

(3) The instruction is transmitted by
the sender directly to the receiving bank
or to an agent, funds transfer system, or
communication system for transmittal to
the receiving bank.
* * * * *

(aa) Receiving bank. The bank to
which the sender’s instruction is
addressed.

(bb) Receiving financial institution.
The financial institution to which the
sender’s instruction is addressed. The
term receiving financial institution
includes a receiving bank.

(cc) Recipient. The person to be paid
by the recipient’s financial institution.
The term recipient includes a
beneficiary, except where the recipient’s
financial institution is a financial
institution other than a bank.

(dd) Recipient’s financial institution.
The financial institution identified in a
transmittal order in which an account of
the recipient is to be credited pursuant
to the transmittal order or which
otherwise is to make payment to the
recipient if the order does not provide
for payment to an account. The term
recipient’s financial institution includes
a beneficiary’s bank, except where the
beneficiary is a recipient’s financial
institution.
* * * * *

(ff) Sender. The person giving the
instruction to the receiving financial
institution.
* * * * *

(jj) Transmittal of funds. A series of
transactions beginning with the
transmittor’s transmittal order, made for
the purpose of making payment to the
recipient of the order. The term includes
any transmittal order issued by the


