§5314

United States Code, by at least 30 percent of the num-
ber filed during the year preceding the date of enact-
ment of this Act [Sept. 23, 1994].

‘(2) INTERIM REPORT.—The Secretary of the Treas-
ury shall submit a report to the Congress not later
than the end of the 180-day period beginning on the
date of enactment of this Act on the progress made
by the Secretary in implementing the amendment
made by subsection (a).

‘“(3) ANNUAL REPORT.—The Secretary of the Treas-
ury shall submit an annual report to the Congress
after the end of each of the first 5 calendar years
which begin after the date of enactment of this Act
on the extent to which the Secretary has reduced the
overall number of currency transaction reports filed
with the Secretary pursuant to section 5313(a) of title
31, United States Code, consistent with the purposes
of such section and effective law enforcement.

‘‘(c) STREAMLINED CURRENCY TRANSACTION REPORTS.—
The Secretary of the Treasury shall take such action as
may be appropriate to—

‘(1) redesign the format of reports required to be
filed under section 5313(a) of title 31, United States
Code, by any financial institution (as defined in sec-
tion 5312(a)(2) of such title) to eliminate the need to
report information which has little or no value for
law enforcement purposes; and

“(2) reduce the time and effort required to prepare
such report for filing by any such financial institu-
tion under such section.”

§5314. Records and reports on foreign financial
agency transactions

(a) Considering the need to avoid impeding or
controlling the export or import of monetary in-
struments and the need to avoid burdening un-
reasonably a person making a transaction with
a foreign financial agency, the Secretary of the
Treasury shall require a resident or citizen of
the United States or a person in, and doing busi-
ness in, the United States, to keep records, file
reports, or keep records and file reports, when
the resident, citizen, or person makes a trans-
action or maintains a relation for any person
with a foreign financial agency. The records and
reports shall contain the following information
in the way and to the extent the Secretary pre-
scribes:

(1) the identity and address of participants
in a transaction or relationship.

(2) the legal capacity in which a participant
is acting.

(3) the identity of real parties in interest.

(4) a description of the transaction.

(b) The Secretary may prescribe—

(1) a reasonable classification of persons sub-
ject to or exempt from a requirement under
this section or a regulation under this section;

(2) a foreign country to which a requirement
or a regulation under this section applies if
the Secretary decides applying the require-
ment or regulation to all foreign countries is
unnecessary or undesirable;

(3) the magnitude of transactions subject to
a requirement or a regulation under this sec-
tion;

(4) the kind of transaction subject to or ex-
empt from a requirement or a regulation
under this section; and

(5) other matters the Secretary considers
necessary to carry out this section or a regula-
tion under this section.

(c) A person shall be required to disclose a
record required to be kept under this section or
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under a regulation under this section only as re-
quired by law.

(Pub. L. 97-258, Sept. 13, 1982, 96 Stat. 997.)

HISTORICAL AND REVISION NOTES

Revised
Section Source (U.S. Code) Source (Statutes at Large)
5314(a) ..... 31:1121(a). Oct. 26, 1970, Pub. L. 91-508,
§§241, 242, 84 Stat. 1124.
5314(b) ..... 31:1122.
5314(c) ..... 31:1121(b).

In subsection (a), before clause (1), the words ‘‘cur-
rency or other”, ‘‘legitimately”, ‘‘by regulation”, and
‘‘directly or indirectly’ are omitted as surplus. The
words ‘‘for any person’ are substituted for ‘‘on behalf
of himself or another’ to eliminate unnecessary words.
The words ‘‘and to the extent’ are substituted for “‘and
in such detail” for clarity. In clauses (1) and (2), the
words ‘“‘participants’ and ‘‘participant’ are substituted
for ‘“‘parties’ for consistency. In clause (2), the words
‘‘to the transaction or relationship’ are omitted as sur-
plus. In clause (3), the words ‘‘if one or more of the par-
ties are not acting solely as principals’ are omitted as
surplus. In clause (4), the words ‘including the
amounts of money, credit, or other property involved”
are omitted as surplus.

In subsection (b), the words ‘‘or a regulation under
this section’ are added because of the restatement. The
words ‘‘or does not apply’ and ‘“‘uniform’ in clause (2)
are omitted as surplus. In clause (5), the words ‘‘carry
out’ are substituted for ‘‘the application of”’ for con-
sistency.

In subsection (c), the words ‘‘produce or otherwise

. . the contents of” and ‘‘in compliance with a sub-
pena or summons duly authorized and issued or . . .
may otherwise be’” are omitted as surplus. The words
‘‘under a regulation’ are added because of the restate-
ment.

Statutory Notes and Related Subsidiaries
COMPLIANCE WITH REPORTING REQUIREMENTS

Pub. L. 107-56, title III, §361(b), Oct. 26, 2001, 115 Stat.
332, provided that: ‘“The Secretary of the Treasury
shall study methods for improving compliance with the
reporting requirements established in section 5314 of
title 31, United States Code, and shall submit a report
on such study to the Congress by the end of the 6-
month period beginning on the date of enactment of
this Act [Oct. 26, 2001] and each 1-year period there-
after. The initial report shall include historical data on
compliance with such reporting requirements.”

§5315. Reports on foreign currency transactions

(a) Congress finds that—

(1) moving mobile capital can have a signifi-
cant impact on the proper functioning of the
international monetary system;

(2) it is important to have the most feasible
current and complete information on the kind
and source of capital flows, including trans-
actions by large United States businesses and
their foreign affiliates; and

(3) additional authority should be provided
to collect information on capital flows under
section 5(b) of the Trading With the Enemy
Act (60 App. U.S.C. 5(b))! and section 8 of the
Bretton Woods Agreement Act (22 U.S.C. 286f).

(b) In this section, ‘“United States person’ and
“foreign person controlled by a United States
person’’ have the same meanings given those
terms in section 7(f)(2)(A) and (C), respectively,

1See References in Text note below.
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