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1 So in original. Does not conform to section catchline.
2 Editorially supplied. Section added by Pub. L. 104–52 without 

corresponding amendment of chapter analysis.

(A) after a claim for a penalty is filed under 
chapter 71 of title 41; or 

(B) for more than one year.

(2) Paragraph (1) of this subsection does not 
prevent an interest penalty from accruing under 
section 7109(a)(1) and (b) of title 41 after a pen-
alty stops accruing under this chapter. A pen-
alty accruing under section 7109(a)(1) and (b) 
may accrue on an unpaid contract payment and 
on the unpaid penalty under this chapter. 

(c) Except as provided in section 3904 of this 
title, this chapter does not require an interest 
penalty on a payment that is not made because 
of a dispute between the head of an agency and 
a business concern over the amount of payment 
or compliance with the contract. A claim re-
lated to the dispute, and interest payable for the 
period during which the dispute is being re-
solved, is subject to chapter 71 of title 41. 

(Added Pub. L. 97–452, § 1(18)(A), Jan. 12, 1983, 96 
Stat. 2477, § 3906; renumbered § 3907, Pub. L. 
100–496, § 9(a)(1), Oct. 17, 1988, 102 Stat. 2460; 
amended Pub. L. 111–350, § 5(h)(8), Jan. 4, 2011, 124 
Stat. 3849.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

3906(a) ..... 31 App.:1803(a)(1). May 21, 1982, Pub. L. 97–177, 
§ 4, 96 Stat. 87. 

3906(b) ..... 31 App.:1803(a)(2), 
(3). 

3906(c) ..... 31 App.:1803(b). 

In the section, the words ‘‘be construed to’’ are omit-
ted as surplus. 

In subsection (a), the words ‘‘not paid under this 
chapter’’ are substituted for ‘‘which a Federal agency 
has failed to pay in accordance with the requirements 
of section 2 or 3 of this chapter’’ to eliminate unneces-
sary words. 

In subsection (b)(2), the word ‘‘accruing’’ is added for 
clarity. The word ‘‘both’’ is omitted as surplus. 

In subsection (c), the words ‘‘with respect to disputes 
concerning discounts’’, ‘‘by the required payment 
date’’, and ‘‘other allegations concerning’’ are omitted 
as surplus.

Editorial Notes 

AMENDMENTS 

2011—Subsec. (a). Pub. L. 111–350, § 5(h)(8)(A), sub-
stituted ‘‘section 7103 of title 41’’ for ‘‘section 6 of the 
Contract Disputes Act of 1978 (41 U.S.C. 605)’’. 

Subsec. (b)(1)(A). Pub. L. 111–350, § 5(h)(8)(B), sub-
stituted ‘‘chapter 71 of title 41’’ for ‘‘the Contract Dis-
putes Act of 1978 (41 U.S.C. 601 et seq.)’’. 

Subsec. (b)(2). Pub. L. 111–350, § 5(h)(8)(C), substituted 
‘‘section 7109(a)(1) and (b) of title 41’’ for ‘‘section 12 of 
the Contract Disputes Act of 1978 (41 U.S.C. 611)’’ and 
‘‘section 7109(a)(1) and (b) may’’ for ‘‘section 12 may’’. 

Subsec. (c). Pub. L. 111–350, § 5(h)(8)(D), substituted 
‘‘chapter 71 of title 41’’ for ‘‘the Contract Disputes Act 

of 1978 (41 U.S.C. 601 et seq.)’’. 
1988—Pub. L. 100–496 renumbered section 3906 of this 

title as this section.

SUBTITLE IV—MONEY 

Chap. Sec. 

51. Coins and Currency ............................ 5101
53. Monetary Transactions ...................... 5301

CHAPTER 51—COINS AND CURRENCY 

SUBCHAPTER I—MONETARY SYSTEM 

Sec. 

5101. Decimal system. 

Sec. 

5102. Standard weight. 

5103. Legal tender. 

SUBCHAPTER II—GENERAL AUTHORITY 

5111. Minting and issuing coins, medals, and nu-

mismatic items. 

5112. Denominations, specifications, and design of 

coins. 

5113. Tolerances and testing of coins. 

5114. Engraving and printing currency and security 

documents. 

5115. United States currency notes. 

5116. Buying and selling gold and silver. 

5117. Transferring gold and gold certificates. 

5118. Gold clauses and consent to sue. 

5119. Redemption and cancellation of currency. 

5120. Obsolete, mutilated, and worn coins and cur-

rency. 

5121. Refining, assaying, and valuation of bullion. 

5122. Payment to depositors. 

SUBCHAPTER III—UNITED STATES MINT 

5131. Organization. 

5132. Administrative. 

5133. Settlement of accounts. 

5134. Numismatic Public Enterprise Fund. 

5135. Numismatic Public Enterprise Fund.1

5136. United States Mint Public Enterprise Fund.2

SUBCHAPTER IV—BUREAU OF ENGRAVING AND 

PRINTING 

5141. Operation of the Bureau. 

5142. Bureau of Engraving and Printing Fund. 

5143. Payment for services. 

5144. Providing impressions of portraits and vi-

gnettes. 

SUBCHAPTER V—MISCELLANEOUS 

5151. Conversion of currency of foreign countries. 

5152. Value of United States money holdings in 

international institutions. 

5153. Counterfeit currency. 

5154. State taxation. 

5155. Providing engraved plates of portraits of de-

ceased members of Congress.

Editorial Notes 

AMENDMENTS 

1992—Pub. L. 102–390, title II, §§ 221(d), 225(b)(6), 229(b), 

Oct. 6, 1992, 106 Stat. 1629, 1630, 1632, substituted 

‘‘UNITED STATES MINT’’ for ‘‘BUREAU OF THE 

MINT’’ in subchapter III heading and added items 5134 

and 5135.

Executive Documents 

EX. ORD. NO. 14067. ENSURING RESPONSIBLE 

DEVELOPMENT OF DIGITAL ASSETS 

Ex. Ord. No. 14067, Mar. 9, 2022, 87 F.R. 14143, provided: 

By the authority vested in me as President by the 

Constitution and the laws of the United States of 

America, it is hereby ordered as follows: 

SECTION 1. Policy. Advances in digital and distributed 

ledger technology for financial services have led to dra-

matic growth in markets for digital assets, with pro-

found implications for the protection of consumers, in-

vestors, and businesses, including data privacy and se-

curity; financial stability and systemic risk; crime; na-

tional security; the ability to exercise human rights; fi-

nancial inclusion and equity; and energy demand and 

climate change. In November 2021, non-state issued dig-

ital assets reached a combined market capitalization of 

$3 trillion, up from approximately $14 billion in early 

November 2016. Monetary authorities globally are also 
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November 2016. Monetary authorities globally are also 

exploring, and in some cases introducing, central bank 

digital currencies (CBDCs). 
While many activities involving digital assets are 

within the scope of existing domestic laws and regula-

tions, an area where the United States has been a glob-

al leader, growing development and adoption of digital 

assets and related innovations, as well as inconsistent 

controls to defend against certain key risks, neces-

sitate an evolution and alignment of the United States 

Government approach to digital assets. The United 

States has an interest in responsible financial innova-

tion, expanding access to safe and affordable financial 

services, and reducing the cost of domestic and cross-

border funds transfers and payments, including through 

the continued modernization of public payment sys-

tems. We must take strong steps to reduce the risks 

that digital assets could pose to consumers, investors, 

and business protections; financial stability and finan-

cial system integrity; combating and preventing crime 

and illicit finance; national security; the ability to ex-

ercise human rights; financial inclusion and equity; 

and climate change and pollution. 
SEC. 2. Objectives. The principal policy objectives of 

the United States with respect to digital assets are as 

follows: 
(a) We must protect consumers, investors, and busi-

nesses in the United States. The unique and varied fea-

tures of digital assets can pose significant financial 

risks to consumers, investors, and businesses if appro-

priate protections are not in place. In the absence of 

sufficient oversight and standards, firms providing dig-

ital asset services may provide inadequate protections 

for sensitive financial data, custodial and other ar-

rangements relating to customer assets and funds, or 

disclosures of risks associated with investment. 

Cybersecurity and market failures at major digital 

asset exchanges and trading platforms have resulted in 

billions of dollars in losses. The United States should 

ensure that safeguards are in place and promote the re-

sponsible development of digital assets to protect con-

sumers, investors, and businesses; maintain privacy; 

and shield against arbitrary or unlawful surveillance, 

which can contribute to human rights abuses. 
(b) We must protect United States and global finan-

cial stability and mitigate systemic risk. Some digital 

asset trading platforms and service providers have 

grown rapidly in size and complexity and may not be 

subject to or in compliance with appropriate regula-

tions or supervision. Digital asset issuers, exchanges 

and trading platforms, and intermediaries whose ac-

tivities may increase risks to financial stability, 

should, as appropriate, be subject to and in compliance 

with regulatory and supervisory standards that govern 

traditional market infrastructures and financial firms, 

in line with the general principle of ‘‘same business, 

same risks, same rules.’’ The new and unique uses and 

functions that digital assets can facilitate may create 

additional economic and financial risks requiring an 

evolution to a regulatory approach that adequately ad-

dresses those risks. 
(c) We must mitigate the illicit finance and national 

security risks posed by misuse of digital assets. Digital 

assets may pose significant illicit finance risks, includ-

ing money laundering, cybercrime and ransomware, 

narcotics and human trafficking, and terrorism and 

proliferation financing. Digital assets may also be used 

as a tool to circumvent United States and foreign fi-

nancial sanctions regimes and other tools and authori-

ties. Further, while the United States has been a leader 

in setting international standards for the regulation 

and supervision of digital assets for anti-money laun-

dering and countering the financing of terrorism (AML/

CFT), poor or nonexistent implementation of those 

standards in some jurisdictions abroad can present sig-

nificant illicit financing risks for the United States 

and global financial systems. Illicit actors, including 

the perpetrators of ransomware incidents and other 

cybercrime, often launder and cash out of their illicit 

proceeds using digital asset service providers in juris-

dictions that have not yet effectively implemented the 

international standards set by the inter-governmental 

Financial Action Task Force (FATF). The continued 

availability of service providers in jurisdictions where 

international AML/CFT standards are not effectively 

implemented enables financial activity without illicit 

finance controls. Growth in decentralized financial eco-

systems, peer-to-peer payment activity, and obscured 

blockchain ledgers without controls to mitigate illicit 

finance could also present additional market and na-

tional security risks in the future. The United States 

must ensure appropriate controls and accountability 

for current and future digital assets systems to pro-

mote high standards for transparency, privacy, and se-

curity—including through regulatory, governance, and 

technological measures—that counter illicit activities 

and preserve or enhance the efficacy of our national se-

curity tools. When digital assets are abused or used in 

illicit ways, or undermine national security, it is in the 

national interest to take actions to mitigate these il-

licit finance and national security risks through regu-

lation, oversight, law enforcement action, or use of 

other United States Government authorities. 
(d) We must reinforce United States leadership in the 

global financial system and in technological and eco-

nomic competitiveness, including through the respon-

sible development of payment innovations and digital 

assets. The United States has an interest in ensuring 

that it remains at the forefront of responsible develop-

ment and design of digital assets and the technology 

that underpins new forms of payments and capital 

flows in the international financial system, particu-

larly in setting standards that promote: democratic 

values; the rule of law; privacy; the protection of con-

sumers, investors, and businesses; and interoperability 

with digital platforms, legacy architecture, and inter-

national payment systems. The United States derives 

significant economic and national security benefits 

from the central role that the United States dollar and 

United States financial institutions and markets play 

in the global financial system. Continued United States 

leadership in the global financial system will sustain 

United States financial power and promote United 

States economic interests. 
(e) We must promote access to safe and affordable fi-

nancial services. Many Americans are underbanked and 

the costs of cross-border money transfers and payments 

are high. The United States has a strong interest in 

promoting responsible innovation that expands equi-

table access to financial services, particularly for those 

Americans underserved by the traditional banking sys-

tem, including by making investments and domestic 

and cross-border funds transfers and payments cheaper, 

faster, and safer, and by promoting greater and more 

cost-efficient access to financial products and services. 

The United States also has an interest in ensuring that 

the benefits of financial innovation are enjoyed equi-

tably by all Americans and that any disparate impacts 

of financial innovation are mitigated. 
(f) We must support technological advances that pro-

mote responsible development and use of digital assets. 

The technological architecture of different digital as-

sets has substantial implications for privacy, national 

security, the operational security and resilience of fi-

nancial systems, climate change, the ability to exercise 

human rights, and other national goals. The United 

States has an interest in ensuring that digital asset 

technologies and the digital payments ecosystem are 

developed, designed, and implemented in a responsible 

manner that includes privacy and security in their ar-

chitecture, integrates features and controls that defend 

against illicit exploitation, and reduces negative cli-

mate impacts and environmental pollution, as may re-

sult from some cryptocurrency mining. 
SEC. 3. Coordination. The Assistant to the President 

for National Security Affairs (APNSA) and the Assist-

ant to the President for Economic Policy (APEP) shall 

coordinate, through the interagency process described 

in National Security Memorandum 2 of February 4, 2021 

(Renewing the National Security Council System), the 
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executive branch actions necessary to implement this 

order. The interagency process shall include, as appro-

priate: the Secretary of State, the Secretary of the 

Treasury, the Secretary of Defense, the Attorney Gen-

eral, the Secretary of Commerce, the Secretary of 

Labor, the Secretary of Energy, the Secretary of Home-

land Security, the Administrator of the Environmental 

Protection Agency, the Director of the Office of Man-

agement and Budget, the Director of National Intel-

ligence, the Director of the Domestic Policy Council, 

the Chair of the Council of Economic Advisers, the Di-

rector of the Office of Science and Technology Policy, 

the Administrator of the Office of Information and Reg-

ulatory Affairs, the Director of the National Science 

Foundation, and the Administrator of the United 

States Agency for International Development. Rep-

resentatives of other executive departments and agen-

cies (agencies) and other senior officials may be invited 

to attend interagency meetings as appropriate, includ-

ing, with due respect for their regulatory independence, 

representatives of the Board of Governors of the Fed-

eral Reserve System, the Consumer Financial Protec-

tion Bureau (CFPB), the Federal Trade Commission 

(FTC), the Securities and Exchange Commission (SEC), 

the Commodity Futures Trading Commission (CFTC), 

the Federal Deposit Insurance Corporation, the Office 

of the Comptroller of the Currency, and other Federal 

regulatory agencies. 
SEC. 4. Policy and Actions Related to United States Cen-

tral Bank Digital Currencies. (a) The policy of my Ad-

ministration on a United States CBDC is as follows: 
(i) Sovereign money is at the core of a well-func-

tioning financial system, macroeconomic stabilization 

policies, and economic growth. My Administration 

places the highest urgency on research and develop-

ment efforts into the potential design and deployment 

options of a United States CBDC. These efforts should 

include assessments of possible benefits and risks for 

consumers, investors, and businesses; financial sta-

bility and systemic risk; payment systems; national se-

curity; the ability to exercise human rights; financial 

inclusion and equity; and the actions required to 

launch a United States CBDC if doing so is deemed to 

be in the national interest. 
(ii) My Administration sees merit in showcasing 

United States leadership and participation in inter-

national fora related to CBDCs and in multi-country 

conversations and pilot projects involving CBDCs. Any 

future dollar payment system should be designed in a 

way that is consistent with United States priorities (as 

outlined in section 4(a)(i) of this order) and democratic 

values, including privacy protections, and that ensures 

the global financial system has appropriate trans-

parency, connectivity, and platform and architecture 

interoperability or transferability, as appropriate. 
(iii) A United States CBDC may have the potential to 

support efficient and low-cost transactions, particu-

larly for cross-border funds transfers and payments, 

and to foster greater access to the financial system, 

with fewer of the risks posed by private sector-adminis-

tered digital assets. A United States CBDC that is 

interoperable with CBDCs issued by other monetary au-

thorities could facilitate faster and lower-cost cross-

border payments and potentially boost economic 

growth, support the continued centrality of the United 

States within the international financial system, and 

help to protect the unique role that the dollar plays in 

global finance. There are also, however, potential risks 

and downsides to consider. We should prioritize timely 

assessments of potential benefits and risks under var-

ious designs to ensure that the United States remains 

a leader in the international financial system. 
(b) Within 180 days of the date of this order [Mar. 9, 

2022], the Secretary of the Treasury, in consultation 

with the Secretary of State, the Attorney General, the 

Secretary of Commerce, the Secretary of Homeland Se-

curity, the Director of the Office of Management and 

Budget, the Director of National Intelligence, and the 

heads of other relevant agencies, shall submit to the 

President a report on the future of money and payment 

systems, including the conditions that drive broad 

adoption of digital assets; the extent to which techno-

logical innovation may influence these outcomes; and 

the implications for the United States financial sys-

tem, the modernization of and changes to payment sys-

tems, economic growth, financial inclusion, and na-

tional security. This report shall be coordinated 

through the interagency process described in section 3 

of this order. Based on the potential United States 

CBDC design options, this report shall include an anal-

ysis of: 
(i) the potential implications of a United States 

CBDC, based on the possible design choices, for na-

tional interests, including implications for economic 

growth and stability; 
(ii) the potential implications a United States CBDC 

might have on financial inclusion; 
(iii) the potential relationship between a CBDC and 

private sector-administered digital assets; 
(iv) the future of sovereign and privately produced 

money globally and implications for our financial sys-

tem and democracy; 
(v) the extent to which foreign CBDCs could displace 

existing currencies and alter the payment system in 

ways that could undermine United States financial cen-

trality; 
(vi) the potential implications for national security 

and financial crime, including an analysis of illicit fi-

nancing risks, sanctions risks, other law enforcement 

and national security interests, and implications for 

human rights; and 
(vii) an assessment of the effects that the growth of 

foreign CBDCs may have on United States interests 

generally. 
(c) The Chairman of the Board of Governors of the 

Federal Reserve System (Chairman of the Federal Re-

serve) is encouraged to continue to research and report 

on the extent to which CBDCs could improve the effi-

ciency and reduce the costs of existing and future pay-

ments systems, to continue to assess the optimal form 

of a United States CBDC, and to develop a strategic 

plan for Federal Reserve and broader United States 

Government action, as appropriate, that evaluates the 

necessary steps and requirements for the potential im-

plementation and launch of a United States CBDC. The 

Chairman of the Federal Reserve is also encouraged to 

evaluate the extent to which a United States CBDC, 

based on the potential design options, could enhance or 

impede the ability of monetary policy to function effec-

tively as a critical macroeconomic stabilization tool. 
(d) The Attorney General, in consultation with the 

Secretary of the Treasury and the Chairman of the 

Federal Reserve, shall: 
(i) within 180 days of the date of this order, provide 

to the President through the APNSA and APEP an as-

sessment of whether legislative changes would be nec-

essary to issue a United States CBDC, should it be 

deemed appropriate and in the national interest; and 
(ii) within 210 days of the date of this order, provide 

to the President through the APNSA and the APEP a 

corresponding legislative proposal, based on consider-

ation of the report submitted by the Secretary of the 

Treasury under section 4(b) of this order and any mate-

rials developed by the Chairman of the Federal Reserve 

consistent with section 4(c) of this order. 
SEC. 5. Measures to Protect Consumers, Investors, and 

Businesses. (a) The increased use of digital assets and 

digital asset exchanges and trading platforms may in-

crease the risks of crimes such as fraud and theft, other 

statutory and regulatory violations, privacy and data 

breaches, unfair and abusive acts or practices, and 

other cyber incidents faced by consumers, investors, 

and businesses. The rise in use of digital assets, and dif-

ferences across communities, may also present dis-

parate financial risk to less informed market partici-

pants or exacerbate inequities. It is critical to ensure 

that digital assets do not pose undue risks to con-

sumers, investors, or businesses, and to put in place 

protections as a part of efforts to expand access to safe 

and affordable financial services. 
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(b) Consistent with the goals stated in section 5(a) of 

this order: 
(i) Within 180 days of the date of this order [Mar. 9, 

2022], the Secretary of the Treasury, in consultation 

with the Secretary of Labor and the heads of other rel-

evant agencies, including, as appropriate, the heads of 

independent regulatory agencies such as the FTC, the 

SEC, the CFTC, Federal banking agencies, and the 

CFPB, shall submit to the President a report, or sec-

tion of the report required by section 4 of this order, on 

the implications of developments and adoption of dig-

ital assets and changes in financial market and pay-

ment system infrastructures for United States con-

sumers, investors, businesses, and for equitable eco-

nomic growth. One section of the report shall address 

the conditions that would drive mass adoption of dif-

ferent types of digital assets and the risks and opportu-

nities such growth might present to United States con-

sumers, investors, and businesses, including a focus on 

how technological innovation may impact these efforts 

and with an eye toward those most vulnerable to dis-

parate impacts. The report shall also include policy 

recommendations, including potential regulatory and 

legislative actions, as appropriate, to protect United 

States consumers, investors, and businesses, and sup-

port expanding access to safe and affordable financial 

services. The report shall be coordinated through the 

interagency process described in section 3 of this order. 
(ii) Within 180 days of the date of this order, the Di-

rector of the Office of Science and Technology Policy 

and the Chief Technology Officer of the United States, 

in consultation with the Secretary of the Treasury, the 

Chairman of the Federal Reserve, and the heads of 

other relevant agencies, shall submit to the President 

a technical evaluation of the technological infrastruc-

ture, capacity, and expertise that would be necessary 

at relevant agencies to facilitate and support the intro-

duction of a CBDC system should one be proposed. The 

evaluation should specifically address the technical 

risks of the various designs, including with respect to 

emerging and future technological developments, such 

as quantum computing. The evaluation should also in-

clude any reflections or recommendations on how the 

inclusion of digital assets in Federal processes may af-

fect the work of the United States Government and the 

provision of Government services, including risks and 

benefits to cybersecurity, customer experience, and so-

cial-safety-net programs. The evaluation shall be co-

ordinated through the interagency process described in 

section 3 of this order. 
(iii) Within 180 days of the date of this order, the At-

torney General, in consultation with the Secretary of 

the Treasury and the Secretary of Homeland Security, 

shall submit to the President a report on the role of 

law enforcement agencies in detecting, investigating, 

and prosecuting criminal activity related to digital as-

sets. The report shall include any recommendations on 

regulatory or legislative actions, as appropriate. 
(iv) The Attorney General, the Chair of the FTC, and 

the Director of the CFPB are each encouraged to con-

sider what, if any, effects the growth of digital assets 

could have on competition policy. 
(v) The Chair of the FTC and the Director of the 

CFPB are each encouraged to consider the extent to 

which privacy or consumer protection measures within 

their respective jurisdictions may be used to protect 

users of digital assets and whether additional measures 

may be needed. 
(vi) The Chair of the SEC, the Chairman of the CFTC, 

the Chairman of the Federal Reserve, the Chairperson 

of the Board of Directors of the Federal Deposit Insur-

ance Corporation, and the Comptroller of the Currency 

are each encouraged to consider the extent to which in-

vestor and market protection measures within their re-

spective jurisdictions may be used to address the risks 

of digital assets and whether additional measures may 

be needed. 
(vii) Within 180 days of the date of this order, the Di-

rector of the Office of Science and Technology Policy, 

in consultation with the Secretary of the Treasury, the 

Secretary of Energy, the Administrator of the Environ-
mental Protection Agency, the Chair of the Council of 
Economic Advisers, the Assistant to the President and 
National Climate Advisor, and the heads of other rel-
evant agencies, shall submit a report to the President 
on the connections between distributed ledger tech-
nology and short-, medium-, and long-term economic 
and energy transitions; the potential for these tech-
nologies to impede or advance efforts to tackle climate 

change at home and abroad; and the impacts these 

technologies have on the environment. This report 

shall be coordinated through the interagency process 

described in section 3 of this order. The report should 

also address the effect of cryptocurrencies’ consensus 

mechanisms on energy usage, including research into 

potential mitigating measures and alternative mecha-

nisms of consensus and the design tradeoffs those may 

entail. The report should specifically address: 
(A) potential uses of blockchain that could support 

monitoring or mitigating technologies to climate im-

pacts, such as exchanging of liabilities for greenhouse 

gas emissions, water, and other natural or environ-

mental assets; and 
(B) implications for energy policy, including as it 

relates to grid management and reliability, energy 

efficiency incentives and standards, and sources of 

energy supply. 
(viii) Within 1 year of submission of the report de-

scribed in section 5(b)(vii) of this order, the Director of 

the Office of Science and Technology Policy, in con-

sultation with the Secretary of the Treasury, the Sec-

retary of Energy, the Administrator of the Environ-

mental Protection Agency, the Chair of the Council of 

Economic Advisers, and the heads of other relevant 

agencies, shall update the report described in section 

5(b)(vii) of this order, including to address any knowl-

edge gaps identified in such report. 
SEC. 6. Actions to Promote Financial Stability, Mitigate 

Systemic Risk, and Strengthen Market Integrity. (a) Finan-

cial regulators—including the SEC, the CFTC, and the 

CFPB and Federal banking agencies—play critical roles 

in establishing and overseeing protections across the fi-

nancial system that safeguard its integrity and pro-

mote its stability. Since 2017, the Secretary of the 

Treasury has convened the Financial Stability Over-

sight Council (FSOC) to assess the financial stability 

risks and regulatory gaps posed by the ongoing adop-

tion of digital assets. The United States must assess 

and take steps to address risks that digital assets pose 

to financial stability and financial market integrity. 
(b) Within 210 days of the date of this order, the Sec-

retary of the Treasury should convene the FSOC and 

produce a report outlining the specific financial sta-

bility risks and regulatory gaps posed by various types 

of digital assets and providing recommendations to ad-

dress such risks. As the Secretary of the Treasury and 

the FSOC deem appropriate, the report should consider 

the particular features of various types of digital assets 

and include recommendations that address the identi-

fied financial stability risks posed by these digital as-

sets, including any proposals for additional or adjusted 

regulation and supervision as well as for new legisla-

tion. The report should take account of the prior anal-

yses and assessments of the FSOC, agencies, and the 

President’s Working Group on Financial Markets, in-

cluding the ongoing work of the Federal banking agen-

cies, as appropriate. 
SEC. 7. Actions to Limit Illicit Finance and Associated 

National Security Risks. (a) Digital assets have facili-

tated sophisticated cybercrime-related financial net-

works and activity, including through ransomware ac-

tivity. The growing use of digital assets in financial ac-

tivity heightens risks of crimes such as money laun-

dering, terrorist and proliferation financing, fraud and 

theft schemes, and corruption. These illicit activities 

highlight the need for ongoing scrutiny of the use of 

digital assets, the extent to which technological inno-

vation may impact such activities, and exploration of 

opportunities to mitigate these risks through regula-

tion, supervision, public-private engagement, over-

sight, and law enforcement. 
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(b) Within 90 days of submission to the Congress of 
the National Strategy for Combating Terrorist and 
Other Illicit Financing, the Secretary of the Treasury, 
the Secretary of State, the Attorney General, the Sec-
retary of Commerce, the Secretary of Homeland Secu-
rity, the Director of the Office of Management and 
Budget, the Director of National Intelligence, and the 
heads of other relevant agencies may each submit to 
the President supplemental annexes, which may be 
classified or unclassified, to the Strategy offering addi-
tional views on illicit finance risks posed by digital as-
sets, including cryptocurrencies, stablecoins, CBDCs, 
and trends in the use of digital assets by illicit actors. 

(c) Within 120 days of submission to the Congress of 
the National Strategy for Combating Terrorist and 
Other Illicit Financing, the Secretary of the Treasury, 
in consultation with the Secretary of State, the Attor-

ney General, the Secretary of Commerce, the Secretary 

of Homeland Security, the Director of the Office of 

Management and Budget, the Director of National In-

telligence, and the heads of other relevant agencies 

shall develop a coordinated action plan based on the 

Strategy’s conclusions for mitigating the digital-asset-

related illicit finance and national security risks ad-

dressed in the updated strategy. This action plan shall 

be coordinated through the interagency process de-

scribed in section 3 of this order. The action plan shall 

address the role of law enforcement and measures to in-

crease financial services providers’ compliance with 

AML/CFT obligations related to digital asset activities. 
(d) Within 120 days following completion of all of the 

following reports—the National Money Laundering 

Risk Assessment; the National Terrorist Financing 

Risk Assessment; the National Proliferation Financing 

Risk Assessment; and the updated National Strategy 

for Combating Terrorist and Other Illicit Financing—

the Secretary of the Treasury shall notify the relevant 

agencies through the interagency process described in 

section 3 of this order on any pending, proposed, or pro-

spective rulemakings to address digital asset illicit fi-

nance risks. The Secretary of the Treasury shall con-

sult with and consider the perspectives of relevant 

agencies in evaluating opportunities to mitigate such 

risks through regulation. 
SEC. 8. Policy and Actions Related to Fostering Inter-

national Cooperation and United States Competitiveness. 

(a) The policy of my Administration on fostering inter-

national cooperation and United States competitive-

ness with respect to digital assets and financial innova-

tion is as follows: 
(i) Technology-driven financial innovation is fre-

quently cross-border and therefore requires inter-

national cooperation among public authorities. This 

cooperation is critical to maintaining high regulatory 

standards and a level playing field. Uneven regulation, 

supervision, and compliance across jurisdictions cre-

ates opportunities for arbitrage and raises risks to fi-

nancial stability and the protection of consumers, in-

vestors, businesses, and markets. Inadequate AML/CFT 

regulation, supervision, and enforcement by other 

countries challenges the ability of the United States to 

investigate illicit digital asset transaction flows that 

frequently jump overseas, as is often the case in 

ransomware payments and other cybercrime-related 

money laundering. There must also be cooperation to 

reduce inefficiencies in international funds transfer 

and payment systems. 
(ii) The United States Government has been active in 

international fora and through bilateral partnerships 

on many of these issues and has a robust agenda to con-

tinue this work in the coming years. While the United 

States held the position of President of the FATF, the 

United States led the group in developing and adopting 

the first international standards on digital assets. The 

United States must continue to work with inter-

national partners on standards for the development and 

appropriate interoperability of digital payment archi-

tectures and CBDCs to reduce payment inefficiencies 

and ensure that any new funds transfer and payment 

systems are consistent with United States values and 

legal requirements. 

(iii) While the United States held the position of 

President of the 2020 G7, the United States established 

the G7 Digital Payments Experts Group to discuss 

CBDCs, stablecoins, and other digital payment issues. 

The G7 report outlining a set of policy principles for 

CBDCs is an important contribution to establishing 

guidelines for jurisdictions for the exploration and po-

tential development of CBDCs. While a CBDC would be 

issued by a country’s central bank, the supporting in-

frastructure could involve both public and private par-

ticipants. The G7 report highlighted that any CBDC 

should be grounded in the G7’s long-standing public 

commitments to transparency, the rule of law, and 

sound economic governance, as well as the promotion 

of competition and innovation. 
(iv) The United States continues to support the G20 

roadmap for addressing challenges and frictions with 

cross-border funds transfers and payments for which 

work is underway, including work on improvements to 

existing systems for cross-border funds transfers and 

payments, the international dimensions of CBDC de-

signs, and the potential of well-regulated stablecoin ar-

rangements. The international Financial Stability 

Board (FSB), together with standard-setting bodies, is 

leading work on issues related to stablecoins, cross-bor-

der funds transfers and payments, and other inter-

national dimensions of digital assets and payments, 

while FATF continues its leadership in setting AML/

CFT standards for digital assets. Such international 

work should continue to address the full spectrum of 

issues and challenges raised by digital assets, including 

financial stability, consumer, investor, and business 

risks, and money laundering, terrorist financing, pro-

liferation financing, sanctions evasion, and other illicit 

activities. 
(v) My Administration will elevate the importance of 

these topics and expand engagement with our critical 

international partners, including through fora such as 

the G7, G20, FATF, and FSB. My Administration will 

support the ongoing international work and, where ap-

propriate, push for additional work to drive develop-

ment and implementation of holistic standards, co-

operation and coordination, and information sharing. 

With respect to digital assets, my Administration will 

seek to ensure that our core democratic values are re-

spected; consumers, investors, and businesses are pro-

tected; appropriate global financial system 

connectivity and platform and architecture interoper-

ability are preserved; and the safety and soundness of 

the global financial system and international monetary 

system are maintained. 
(b) In furtherance of the policy stated in section 8(a) 

of this order: 
(i) Within 120 days of the date of this order [Mar. 9, 

2022], the Secretary of the Treasury, in consultation 

with the Secretary of State, the Secretary of Com-

merce, the Administrator of the United States Agency 

for International Development, and the heads of other 

relevant agencies, shall establish a framework for 

interagency international engagement with foreign 

counterparts and in international fora to, as appro-

priate, adapt, update, and enhance adoption of global 

principles and standards for how digital assets are used 

and transacted, and to promote development of digital 

asset and CBDC technologies consistent with our val-

ues and legal requirements. This framework shall be 

coordinated through the interagency process described 

in section 3 of this order. This framework shall include 

specific and prioritized lines of effort and coordinated 

messaging; interagency engagement and activities with 

foreign partners, such as foreign assistance and capac-

ity-building efforts and coordination of global compli-

ance; and whole-of-government efforts to promote 

international principles, standards, and best practices. 

This framework should reflect ongoing leadership by 

the Secretary of the Treasury and financial regulators 

in relevant international financial standards bodies, 

and should elevate United States engagement on dig-

ital assets issues in technical standards bodies and 

other international fora to promote development of 
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1 So in original. Probably should be ‘‘hundredths,’’. 

digital asset and CBDC technologies consistent with 

our values. 
(ii) Within 1 year of the date of the establishment of 

the framework required by section 8(b)(i) of this order, 

the Secretary of the Treasury, in consultation with the 

Secretary of State, the Secretary of Commerce, the Di-

rector of the Office of Management and Budget, the Ad-

ministrator of the United States Agency for Inter-

national Development, and the heads of other relevant 

agencies as appropriate, shall submit a report to the 

President on priority actions taken under the frame-

work and its effectiveness. This report shall be coordi-

nated through the interagency process described in sec-

tion 3 of this order. 
(iii) Within 180 days of the date of this order, the Sec-

retary of Commerce, in consultation with the Sec-

retary of State, the Secretary of the Treasury, and the 

heads of other relevant agencies, shall establish a 

framework for enhancing United States economic com-

petitiveness in, and leveraging of, digital asset tech-

nologies. This framework shall be coordinated through 

the interagency process described in section 3 of this 

order. 
(iv) Within 90 days of the date of this order, the At-

torney General, in consultation with the Secretary of 

State, the Secretary of the Treasury, and the Secretary 

of Homeland Security, shall submit a report to the 

President on how to strengthen international law en-

forcement cooperation for detecting, investigating, and 

prosecuting criminal activity related to digital assets. 
SEC. 9. Definitions. For the purposes of this order: 
(a) The term ‘‘blockchain’’ refers to distributed ledg-

er technologies where data is shared across a network 

that creates a digital ledger of verified transactions or 

information among network participants and the data 

are typically linked using cryptography to maintain 

the integrity of the ledger and execute other functions, 

including transfer of ownership or value. 
(b) The term ‘‘central bank digital currency’’ or 

‘‘CBDC’’ refers to a form of digital money or monetary 

value, denominated in the national unit of account, 

that is a direct liability of the central bank. 
(c) The term ‘‘cryptocurrencies’’ refers to a digital 

asset, which may be a medium of exchange, for which 

generation or ownership records are supported through 

a distributed ledger technology that relies on cryptog-

raphy, such as a blockchain. 
(d) The term ‘‘digital assets’’ refers to all CBDCs, re-

gardless of the technology used, and to other represen-

tations of value, financial assets and instruments, or 

claims that are used to make payments or investments, 

or to transmit or exchange funds or the equivalent 

thereof, that are issued or represented in digital form 

through the use of distributed ledger technology. For 

example, digital assets include cryptocurrencies, 

stablecoins, and CBDCs. Regardless of the label used, a 

digital asset may be, among other things, a security, a 

commodity, a derivative, or other financial product. 

Digital assets may be exchanged across digital asset 

trading platforms, including centralized and decentral-

ized finance platforms, or through peer-to-peer tech-

nologies. 
(e) The term ‘‘stablecoins’’ refers to a category of 

cryptocurrencies with mechanisms that are aimed at 

maintaining a stable value, such as by pegging the 

value of the coin to a specific currency, asset, or pool 

of assets or by algorithmically controlling supply in re-

sponse to changes in demand in order to stabilize value. 
SEC. 10. General Provisions. (a) Nothing in this order 

shall be construed to impair or otherwise affect: 
(i) the authority granted by law to an executive de-

partment or agency, or the head thereof; or 
(ii) the functions of the Director of the Office of Man-

agement and Budget relating to budgetary, administra-

tive, or legislative proposals. 
(b) This order shall be implemented consistent with 

applicable law and subject to the availability of appro-

priations. 
(c) This order is not intended to, and does not, create 

any right or benefit, substantive or procedural, enforce-

able at law or in equity by any party against the 

United States, its departments, agencies, or entities, 

its officers, employees, or agents, or any other person. 

J.R. BIDEN, JR.

SUBCHAPTER I—MONETARY SYSTEM 

§ 5101. Decimal system 

United States money is expressed in dollars, 
dimes or tenths, cents or hundreths,1 and mills 
or thousandths. A dime is a tenth of a dollar, a 
cent is a hundredth of a dollar, and a mill is a 
thousandth of a dollar. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 980.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5101 ......... 31:371. R.S. § 3563. 

The word ‘‘money’’ is substituted for ‘‘money of ac-

count’’ to eliminate unnecessary words. As far as can 

be determined, the phrase ‘‘money of account’’ has not 

been interpreted by any court or Government agency. 

The phrase was used by Alexander Hamilton in his ‘‘Re-

port on the Establishment of the Mint’’ (1791). In that 

Report, Hamilton propounded 6 questions, including: 

1st. What ought to be the nature of the money 

unit of the United States? 

Thereafter, Hamilton uses the phrases ‘‘money unit of 

the United States’’ and ‘‘money of account’’ inter-

changeably and in the sense that the phrases are used 

to denote the monetary system for keeping financial 

accounts. In short, the phrases simply indicate that fi-

nancial accounts are to be based on a decimal money 

system: 

. . ., and it is certain that nothing can be more 

simple and convenient than the decimal subdivi-

sions. There is every reason to expect that the 

method will speedily grow into general use, when it 

shall be seconded by corresponding coins. On this 

plan the unit in the money of account will continue 

to be, as established by that resolution [of August 

8, 1786], a dollar, and its multiples, dimes, cents, 

and mills, or tenths, hundreths, [sic] and thousands. 

Thus, the phrase ‘‘money of account’’ did not mean, by 

itself, that dollars or fractions of dollars must be equal 

to something having intrinsic or ‘‘substantive’’ value. 

This concept is supported by earlier writings of Thomas 

Jefferson in his ‘‘Notes on the Establishment of a 

Money Unit, and of a Coinage for the United States’’ 

(1784), and the 1782 report to the President of the Conti-

nental Congress on the coinage of the United States by 

the Superintendent of Finances, Robert Morris, which 

was apparently prepared by the Assistant Super-

intendent, Gouverneur Morris. See Paul L. Ford, The 

Writings of Thomas Jefferson, vol. III (G.P. Putnam’s 

Sons, 1894) pp. 446–457; William G. Sumner, The Fin-

ancier and the Finances of the American Revolution, vol. 

II (Burt Franklin, 1891, reprinted 1970) pp. 36–47; and 

George T. Curtis, History of the Constitution, vol. I 

(Harper and Brothers, 1859) p. 443, n2. The words ‘‘or 

units’’ and ‘‘and all accounts in the public offices and 

all proceedings in the courts shall be kept and had in 

conformity to this regulation’’ are omitted as surplus.

Statutory Notes and Related Subsidiaries 

SHORT TITLE OF 2021 AMENDMENT 

Pub. L. 116–330, § 1, Jan. 13, 2021, 134 Stat. 5101, pro-

vided that: ‘‘This Act [amending section 5112 of this 

title and enacting provisions set out as a note under 

section 5112 of this title] may be cited as the ‘Circu-

lating Collectible Coin Redesign Act of 2020’.’’
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SHORT TITLE OF 2018 AMENDMENT 

Pub. L. 115–197, § 1, July 20, 2018, 132 Stat. 1515, pro-

vided that: ‘‘This Act [amending section 5112 of this 

title] may be cited as the ‘American Innovation $1 Coin 

Act’.’’

SHORT TITLE OF 2014 AMENDMENT 

Pub. L. 113–118, § 1, June 9, 2014, 128 Stat. 1183, pro-

vided that: ‘‘This Act [amending provisions listed in a 

table of Commemorative Medals set out under section 

5111 of this title] may be cited as the ‘Gold Medal Tech-

nical Corrections Act of 2014’.’’

SHORT TITLE OF 2010 AMENDMENT 

Pub. L. 111–303, § 1, Dec. 14, 2010, 124 Stat. 3275, pro-

vided that: ‘‘This Act [amending section 5112 of this 

title] may be cited as the ‘American Eagle Palladium 

Bullion Coin Act of 2010’.’’

Pub. L. 111–302, § 1, Dec. 14, 2010, 124 Stat. 3272, pro-

vided that: ‘‘This Act [amending section 5112 of this 

title and enacting provisions set out as notes under sec-

tion 5112 of this title] may be cited as the ‘Coin Mod-

ernization, Oversight, and Continuity Act of 2010’.’’

SHORT TITLE OF 2008 AMENDMENT 

Pub. L. 110–456, § 1, Dec. 23, 2008, 122 Stat. 5038, pro-

vided that: ‘‘This Act [amending section 5112 of this 

title and enacting provisions set out as a note under 

section 5112 of this title] may be cited as the ‘America’s 

Beautiful National Parks Quarter Dollar Coin Act of 

2008’.’’

SHORT TITLE OF 2007 AMENDMENT 

Pub. L. 110–82, § 1, Sept. 20, 2007, 121 Stat. 777, provided 

that: ‘‘This Act [amending section 5112 of this title and 

enacting provisions set out as a note under section 5112 

of this title] may be cited as the ‘Native American $1 

Coin Act’.’’

SHORT TITLE OF 2005 AMENDMENT 

Pub. L. 109–145, § 1, Dec. 22, 2005, 119 Stat. 2664, pro-

vided that: ‘‘This Act [amending section 5112 of this 

title and enacting provisions set out as notes under sec-

tion 5112 of this title] may be cited as the ‘Presidential 

$1 Coin Act of 2005’.’’

SHORT TITLE OF 2003 AMENDMENT 

Pub. L. 108–15, § 1, Apr. 23, 2003, 117 Stat. 615, provided 

that: ‘‘This Act [amending sections 5112, 5134, and 5135 

of this title and enacting provisions set out as notes 

under sections 5112, 5134, and 5135 of this title] may be 

cited as the ‘American 5-Cent Coin Design Continuity 

Act of 2003’.’’

SHORT TITLE OF 2002 AMENDMENT 

Pub. L. 107–201, § 1, July 23, 2002, 116 Stat. 736, pro-

vided that: ‘‘This Act [amending section 5116 of this 

title and enacting provisions set out as notes under sec-

tions 5112 and 5116 of this title] may be cited as the 

‘Support of American Eagle Silver Bullion Program 

Act’.’’

SHORT TITLE OF 2000 AMENDMENT 

Pub. L. 106–445, § 1, Nov. 6, 2000, 114 Stat. 1931, pro-

vided that: ‘‘This Act [amending sections 5112, 5132 and 

5134 of this title] may be cited as the ‘United States 

Mint Numismatic Coin Clarification Act of 2000’.’’

SHORT TITLE OF 1997 AMENDMENT 

Pub. L. 105–124, § 1, Dec. 1, 1997, 111 Stat. 2534, provided 

that: ‘‘This Act [amending section 5112 of this title and 

enacting provisions set out as notes under this section 

and section 5112 of this title] may be cited as the ‘50 

States Commemorative Coin Program Act’.’’

Pub. L. 105–124, § 4(a), Dec. 1, 1997, 111 Stat. 2536, pro-

vided that: ‘‘This section [amending section 5112 of this 

title and enacting provisions set out as notes under sec-

tion 5112 of this title] may be cited as the ‘United 

States $1 Coin Act of 1997’.’’

SHORT TITLE OF 1996 AMENDMENT 

Pub. L. 104–329, § 1(a), Oct. 20, 1996, 110 Stat. 4005, pro-

vided that: ‘‘This Act [amending sections 5131 and 5135 

of this title and enacting provisions set out as notes 

under this section, sections 5112 and 5135 of this title, 

and section 431 of Title 16, Conservation] may be cited 

as the ‘United States Commemorative Coin Act of 

1996’.’’

Pub. L. 104–329, title III, § 301, Oct. 20, 1996, 110 Stat. 

4012, provided that: ‘‘This title [amending sections 5131 

and 5135 of this title and enacting provisions set out as 

notes under sections 5112 and 5135 of this title] may be 

cited as the ‘50 States Commemorative Coin Program 

Act’.’’

SHORT TITLE OF 1992 AMENDMENT 

Pub. L. 102–390, title II, § 201, Oct. 6, 1992, 106 Stat. 

1624, provided that: ‘‘This title [enacting sections 5134 

and 5135 of this title, amending sections 304, 5111, 5112, 

5119, 5131, and 5132 of this title and section 709 of Title 

18, Crimes and Criminal Procedure, enacting provisions 

set out as notes under sections 5132 and 5134 of this 

title, amending provisions set out as notes under sec-

tion 5112 of this title, and repealing provisions set out 

as a note under section 5112 of this title] may be cited 

as the ‘United States Mint Reauthorization and Reform 

Act of 1992’.’’

SHORT TITLE OF 1990 AMENDMENT 

Pub. L. 101–585, § 1, Nov. 15, 1990, 104 Stat. 2874, pro-

vided that: ‘‘This Act [amending section 5132 of this 

title] may be cited as the ‘Silver Coin Proof Sets Act’.’’

§ 5102. Standard weight 

The standard troy pound of the National Insti-
tute of Standards and Technology of the Depart-
ment of Commerce shall be the standard used to 
ensure that the weight of United States coins 
conforms to specifications in section 5112 of this 
title. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 980; Pub. 
L. 100–418, title V, § 5115(c), Aug. 23, 1988, 102 
Stat. 1433.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5102 ......... 31:364. R.S. § 3548; restated Mar. 4, 
1911, ch. 268, § 1, 36 Stat. 
1354. 

The words ‘‘National Bureau of Standards of the De-

partment of Commerce’’ are substituted for ‘‘Bureau of 

Standards of the United States’’ because of 15:1511. The 

words ‘‘troy pound of the mint of the United States, 

conformably to which the coinage thereof shall be reg-

ulated’’ are omitted as unnecessary because of the re-

statement. The word ‘‘ensure’’ is substituted for ‘‘se-

curing’’ as being more precise. The words ‘‘specifica-

tions in section 5112 of this title’’ are substituted for 

‘‘the provisions of the laws relating to coinage’’ be-

cause of the restatement.

Editorial Notes 

AMENDMENTS 

1988—Pub. L. 100–418 substituted ‘‘National Institute 

of Standards and Technology’’ for ‘‘National Bureau of 

Standards’’. 

§ 5103. Legal tender 

United States coins and currency (including 
Federal reserve notes and circulating notes of 
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Federal reserve banks and national banks) are 
legal tender for all debts, public charges, taxes, 
and dues. Foreign gold or silver coins are not 
legal tender for debts. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 980; Pub. 
L. 97–452, § 1(19), Jan. 12, 1983, 96 Stat. 2477.)

HISTORICAL AND REVISION NOTES 

1982 ACT 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5103 ......... 31:392. July 23, 1965, Pub. L. 89–81, 
§ 102, 79 Stat. 255. 

31:456. R.S. § 3584. 

The words ‘‘All . . . regardless of when coined or 

issued’’ are omitted as unnecessary because of the re-

statement. The word ‘‘debts’’ is substituted for ‘‘debts, 

public and private’’ to eliminate unnecessary words. 

The words ‘‘public charges, taxes, duties, and dues’’ are 

omitted as included in ‘‘debts’’. 

1983 ACT 

This restores to 31:5103 the reference to public 

charges, taxes, and dues because they are not consid-

ered to be debts. See, Hagar v. Reclamation District No. 

108, 111 U.S. 701, 706 (1884).

Editorial Notes 

AMENDMENTS 

1983—Pub. L. 97–452 inserted ‘‘, public charges, taxes, 

and dues’’ after ‘‘all debts’’.

Statutory Notes and Related Subsidiaries 

EFFECTIVE DATE OF 1983 AMENDMENT 

Amendment effective Sept. 13, 1982, see section 2(i) of 

Pub. L. 97–452, set out as a note under section 3331 of 

this title.

SUBCHAPTER II—GENERAL AUTHORITY 

§ 5111. Minting and issuing coins, medals, and 
numismatic items 

(a) The Secretary of the Treasury—
(1) shall mint and issue coins described in 

section 5112 of this title in amounts the Sec-
retary decides are necessary to meet the needs 
of the United States; 

(2) may prepare national medal dies and 
strike national and other medals if it does not 
interfere with regular minting operations but 
may not prepare private medal dies; 

(3) may prepare and distribute numismatic 
items; and 

(4) may mint coins for a foreign country if 
the minting does not interfere with regular 
minting operations, and shall prescribe a 
charge for minting the foreign coins equal to 
the cost of the minting (including labor, mate-
rials, and the use of machinery).

(b) The Department of the Treasury has a 
coinage metal fund and a coinage profit fund. 
The Secretary may use the coinage metal fund 
to buy metal to mint coins. The Secretary shall 
credit the coinage profit fund with the amount 
by which the nominal value of the coins minted 
from the metal exceeds the cost of the metal. 
The Secretary shall charge the coinage profit 
fund with waste incurred in minting coins and 
the cost of distributing the coins, including the 

cost of coin bags and pallets. The Secretary 
shall deposit in the Treasury as miscellaneous 
receipts excess amounts in the coinage profit 
fund. 

(c) PROCUREMENTS RELATING TO COIN PRODUC-
TION.—

(1) IN GENERAL.—The Secretary may make 
contracts, on conditions the Secretary decides 
are appropriate and are in the public interest, 
to acquire articles, materials, supplies, and 
services (including equipment, manufacturing 
facilities, patents, patent rights, technical 
knowledge, and assistance) necessary to 
produce the coins referred to in this title. 

(2) DOMESTIC CONTROL OF COINAGE.—(A) Sub-
ject to subparagraph (B), in order to protect 
the national security through domestic con-
trol of the coinage process, the Secretary shall 
acquire only such articles, materials, supplies, 
and services (including equipment, manufac-
turing facilities, patents, patent rights, tech-
nical knowledge, and assistance) for the pro-
duction of coins as have been produced or 
manufactured in the United States unless the 
Secretary determines it to be inconsistent 
with the public interest, or the cost to be un-
reasonable, and publishes in the Federal Reg-
ister a written finding stating the basis for the 
determination. 

(B) Subparagraph (A) shall apply only in the 
case of a bid or offer from a supplier the prin-
cipal place of business of which is in a foreign 
country which does not accord to United 
States companies the same competitive oppor-
tunities for procurements in connection with 
the production of coins as it accords to domes-
tic companies. 

(3) DETERMINATION.—

(A) IN GENERAL.—Any determination of the 
Secretary referred to in paragraph (2) shall 
not be reviewable in any administrative pro-
ceeding or court of the United States. 

(B) OTHER RIGHTS UNAFFECTED.—This para-
graph does not alter or annul any right of re-
view that arises under any provision of any 
law or regulation of the United States other 
than paragraph (2).

(4) Nothing in paragraph (2) of this sub-
section in any way affects the procurement by 
the Secretary of gold and silver for the pro-
duction of coins by the United States Mint.

(d)(1) The Secretary may prohibit or limit the 
exportation, melting, or treatment of United 
States coins when the Secretary decides the pro-
hibition or limitation is necessary to protect 
the coinage of the United States. 

(2) A person knowingly violating an order or 
license issued or regulation prescribed under 
paragraph (1) of this subsection, shall be fined 
not more than $10,000, imprisoned not more than 
5 years, or both. 

(3) Coins exported, melted, or treated in viola-
tion of an order or license issued or regulation 
prescribed, and metal resulting from the melt-
ing or treatment, shall be forfeited to the 
United States Government. The powers of the 
Secretary and the remedies available to enforce 
forfeitures are those provided in part II of sub-
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1 See References in Text note below. 

chapter C of chapter 75 of the Internal Revenue 
Code of 1954 1 (26 U.S.C. 7321 et seq.). 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 980; Pub. 
L. 100–274, § 3, Mar. 31, 1988, 102 Stat. 49; Pub. L. 
102–390, title II, § 222, Oct. 6, 1992, 106 Stat. 1629.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5111(a)(1) 31:272. R.S. § 3503. 
31:275. R.S. § 3509; Aug. 23, 1912, ch. 

350, § 1(last par. words before 
7th comma under heading 
‘‘Assay Office at Salt Lake 
City, Utah’’), 37 Stat. 384. 

31:322. R.S. § 3516. 
31:342. June 4, 1897, ch. 2, § 1(1st par. 

under heading ‘‘Recoinage, 
Reissue, and Transportation 
of Minor Coins’’), 30 Stat. 
27. 

31:345. R.S. § 3532; Aug. 23, 1912, ch. 
350, § 1(last par. words before 
7th comma under heading 
‘‘Assay Office at Salt Lake 
City, Utah’’), 37 Stat. 384. 

31:353. R.S. § 3540; Aug. 23, 1912, ch. 
350, § 1(last par. words before 
7th comma under heading 
‘‘Assay Office at Salt Lake 
City, Utah’’), 37 Stat. 384. 

31:391(a). July 23, 1965, Pub. L. 89–81, 
§ 101(a), 79 Stat. 254; restated 
Dec. 31, 1970, Pub. L. 91–607, 
§ 201, 84 Stat. 1768. 

5111(a)(2) 31:368. R.S. § 3551; Aug. 23, 1912, ch. 
350, § 1(last par. words before 
7th comma under heading 
‘‘Assay Office at Salt Lake 
City, Utah’’), 37 Stat. 384. 

5111(a)(3) 31:324h. Oct. 18, 1973, Pub. L. 93–127, 
§ 5, 87 Stat. 456. 

5111(a)(4) 31:367. Jan. 29, 1874, ch. 19, 18 Stat. 6. 
5111(b) ..... 31:340. R.S. § 3528; Apr. 24, 1906, ch. 

1861, 34 Stat. 132; Dec. 2, 
1918, ch. 1, 40 Stat. 1051; 
Aug. 14, 1937, ch. 631, 50 
Stat. 647; June 21, 1941, ch. 
213, 55 Stat. 255; June 30, 
1954, ch. 427, 68 Stat. 336; 
July 9, 1956, ch. 535, § 1, 70 
Stat. 518; restated July 23, 
1965, Pub. L. 89–81, § 206(a), 
79 Stat. 256. 

5111(c) ..... 31:393(a). July 23, 1965, Pub. L. 89–81, 
§§ 103(a), 105, 106, 79 Stat. 
255. 

5111(d) ..... 31:395, 396. 

In subsection (a)(1), the words ‘‘coins described in’’ 

are substituted for ‘‘coins of the denominations set 

forth in’’ in 31:391(a) because of the restatement. The 

text of 31:253, 272, and 345(1st sentence) is omitted as su-

perseded by the source provisions restated in section 

321(c) of the revised title. The text of 31:275, 322, 342, 

345(last sentence), and 353 is omitted as unnecessary be-

cause of the restatement. 
In subsection (a)(2), the words ‘‘Secretary of the 

Treasury’’ are substituted for ‘‘engraver’’ and ‘‘super-

intendent of coining department of the mint at Phila-

delphia’’ because of the source provisions restated in 

section 321(c) of the revised title. The words ‘‘under 

such regulations as the superintendent, with the ap-

proval of the Director of the Mint, may prescribe’’ are 

omitted as unnecessary because of section 321(b) of the 

revised title. The words ‘‘national medal dies’’ are sub-

stituted for ‘‘Dies of a national character’’ for clarity. 

The words ‘‘or the machinery or apparatus thereof be 

used for that purpose’’ are omitted as unnecessary be-

cause of the restatement. 
In subsection (a)(3), the words ‘‘numismatic items’’ 

are retained and used throughout the revised title to 

apply to medals, proof coins, uncirculated coins, nu-

mismatic accessories, and other numismatic items to 

eliminate unnecessary words and for consistency. The 

words ‘‘In connection with the operations of the Bureau 

of the Mint’’ are omitted as unnecessary because of the 

restatement. The text of 31:324h(last sentence) is omit-

ted as unnecessary because of the source provisions re-

stated in section 5132(a) of the revised title. 

In subsection (a)(4), the words ‘‘may mint’’ are sub-

stituted for ‘‘It shall be lawful for coinage to be exe-

cuted’’ in 31:367, and the words ‘‘regular minting oper-

ations’’ are substituted for ‘‘required coinage of the 

United States’’, for consistency in the revised section. 

The words ‘‘at the mints of the United States’’ and ‘‘ac-

cording to the legally prescribed standards and devices 

of such country’’ are omitted as unnecessary because of 

the restatement. The words ‘‘The Secretary of the 

Treasury . . . shall prescribe a charge’’ are substituted 

for ‘‘the charge . . . to be fixed by the Director of the 

Mint, with the approval of the Secretary of the Treas-

ury’’ because of the source provisions restated in sec-

tion 321(c) of the revised title. The words ‘‘minting the 

foreign coins’’ are substituted for ‘‘the same’’, for clar-

ity. The words ‘‘under such regulations as the Sec-

retary of the Treasury may prescribe’’ are omitted as 

unnecessary because of section 321(b) of the revised 

title. 

In subsection (b), the first sentence is added for clar-

ity and because of the restatement. The words ‘‘amount 

by which the nominal value of the coins minted from 

the metal exceeds the cost of the metal’’ are sub-

stituted for ‘‘gain arising from the coinage of metals 

purchased out of such fund into coin of a nominal value 

exceeding the cost of such metals’’ to eliminate unnec-

essary words. The words ‘‘The Secretary shall deposit 

in the Treasury as miscellaneous receipts excess 

amounts in the coinage profit fund’’ are substituted for 

‘‘such sums as shall from time to time be transferred 

therefrom to the general fund of the Treasury’’ for clar-

ity and for consistency in the revised title. 

In subsection (c), the words ‘‘metallic strip’’ are 

omitted as being included in ‘‘materials’’, and the word 

‘‘terms’’ is omitted as being included in ‘‘conditions’’. 

In subsection (d)(1), the words ‘‘prohibit or limit’’ are 

substituted for ‘‘prohibit, curtail, or regulate’’ because 

of the restatement and to eliminate unnecessary words. 

The words ‘‘prohibition or limitation’’ are substituted 

for ‘‘such action’’ because of the restatement. The 

words ‘‘under such rules and regulations as he may pre-

scribe’’ are omitted as unnecessary because of section 

321(b) of the revised title. 

In subsection (d)(2), the word ‘‘person’’ is substituted 

for ‘‘Whoever’’ for consistency in the revised title. 

In subsection (d)(3), the words ‘‘and his delegates’’ are 

omitted as unnecessary because of the power of the 

Secretary to delegate under section 321(b) of the re-

vised title. The word ‘‘remedies’’ is substituted for ‘‘ju-

dicial and other remedies available to the United 

States’’ to eliminate unnecessary words. The words ‘‘of 

property subject to forfeiture pursuant to subsection 

(a) of this section’’ and ‘‘for the enforcement of forfeit-

ures of property subject to forfeiture under any provi-

sion of title 26’’ are omitted as unnecessary because of 

the restatement.

Editorial Notes 

REFERENCES IN TEXT 

The Internal Revenue Code of 1954, referred to in sub-

sec. (d)(3), was redesignated the Internal Revenue Code 

of 1986 by Pub. L. 99–514, § 2, Oct. 22, 1986, 100 Stat. 2095, 

and is classified generally to Title 26, Internal Revenue 

Code. 

AMENDMENTS 

1992—Subsec. (b). Pub. L. 102–390 inserted ‘‘, including 

the cost of coin bags and pallets’’ after ‘‘distributing 

the coins’’ in fourth sentence. 

1988—Subsec. (c). Pub. L. 100–274 inserted heading and 

amended subsec. (c) generally. Prior to amendment, 

subsec. (c) read as follows: ‘‘The Secretary may make 

contracts on conditions the Secretary decides are ap-

propriate and in the public interest to acquire equip-

ment, manufacturing facilities, patents, patent rights, 

technical knowledge and assistance, and materials nec-
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essary to produce rapidly an adequate supply of coins 

referred to in section 5112(a)(1)–(4) of this title.’’

Statutory Notes and Related Subsidiaries 

TERMINATION OF COINAGE PROFIT FUND AND COINAGE 

METAL FUND 

All assets and liabilities of Coinage Profit Fund and 

Coinage Metal Fund transferred to United States Mint 

Public Enterprise Fund and both coinage funds to cease 

to exist as separate funds as their activities and func-

tions are subsumed under and subject to United States 

Mint Public Enterprise Fund, see section 5136 of this 

title. 

COMMEMORATIVE MEDALS 

Provisions authorizing commemorative medals were 

contained in the following acts: 
Pub. L. 117–334, Jan. 5, 2023, 136 Stat. 6140, recognizing 

Emmett Till and Mamie Till-Mobley for heroic actions 

in the midst of evil, injustice, and grief that became a 

catalyst for the civil rights movement. 
Pub. L. 117–328, div. AA, title VII, Dec. 29, 2022, 136 

Stat. 5549, recognizing Benjamin Berell Ferencz for his 

service to the United States and international commu-

nity during the post-World War II Nuremberg trials and 

lifelong advocacy for international criminal justice and 

rule of law. 
Pub. L. 117–320, Dec. 27, 2022, 136 Stat. 4426, recog-

nizing the 53 hostages of the Iran Hostage Crisis of 

1979–1981 for their bravery and endurance throughout 

their captivity. 
Pub. L. 117–256, Dec. 21, 2022, 136 Stat. 2368, recog-

nizing Glen Doherty, J. Christopher Stevens, Sean 

Smith, and Tyrone Woods, killed in the attack on the 

United States consulate in Benghazi, Libya, on Sep-

tember 11, 2012, for their contributions to the nation. 
Pub. L. 117–132, June 7, 2022, 136 Stat. 1232, recog-

nizing United States Army Rangers Veterans of World 

War II. 
Pub. L. 117–97, Mar. 14, 2022, 136 Stat. 36, recognizing 

the service of the women of the 6888th Central Postal 

Directory Battalion, known as the ‘‘Six Triple Eight’’. 
Pub. L. 117–85, Feb. 1, 2022, 136 Stat. 11, recognizing 

the service of the 23d Headquarters Special Troops and 

the 3133d Signal Services Company, known collectively 

as the ‘‘Ghost Army’’, during World War II. 
Pub. L. 117–84, Jan. 31, 2022, 136 Stat. 8, recognizing 

Willie O’Ree, the first Black player to compete in the 

National Hockey League. 
Pub. L. 117–72, Dec. 16, 2021, 135 Stat. 1511, recognizing 

the 13 United States servicemembers killed at the 

Hamid Karzai International Airport in Kabul, Afghani-

stan, on Aug. 26, 2021. 
Pub. L. 117–38, Aug. 25, 2021, 135 Stat. 333, recognizing 

the 369th Infantry Regiment, commonly known as the 

‘‘Harlem Hellfighters’’, for service during World War I. 
Pub. L. 117–32, Aug. 5, 2021, 135 Stat. 322, recognizing 

the United States Capitol Police and those who pro-

tected the U.S. Capitol on January 6, 2021. 
Pub. L. 116–208, Dec. 4, 2020, 134 Stat. 1008, recognizing 

Greg LeMond. 
Pub. L. 116–195, Dec. 3, 2020, 134 Stat. 984, recognizing 

female individuals who held employment or volun-

teered in support of the war efforts during World War 

II, known as ‘‘Rosie the Riveter’’. 
Pub. L. 116–170, Oct. 17, 2020, 134 Stat. 775, recognizing 

Merrill’s Marauders. 
Pub. L. 116–125, Mar. 13, 2020, 134 Stat. 171, recognizing 

the United States merchant mariners of World War II. 
Pub. L. 116–68, Nov. 8, 2019, 133 Stat. 1129; Pub. L. 

117–103, div. HH, title IV, § 401, Mar. 15, 2022, 136 Stat. 

1113, recognizing Katherine Johnson, Dr. Christine Dar-

den, Dorothy Vaughan, Mary Jackson, and all women 

who served as computers, mathematicians, and engi-

neers at the National Advisory Committee for Aero-

nautics and the National Aeronautics and Space Ad-

ministration between the 1930s and the 1970s. 
Pub. L. 115–415, Jan. 3, 2019, 132 Stat. 5433, recognizing 

Stephen Michael Gleason. 

Pub. L. 115–338, Dec. 20, 2018, 132 Stat. 5033, recog-

nizing the crew of the USS Indianapolis. 
Pub. L. 115–337, Dec. 20, 2018, 132 Stat. 5029, recog-

nizing Chinese-American Veterans of World War II. 
Pub. L. 115–322, Dec. 17, 2018, 132 Stat. 4440, recog-

nizing Larry Doby. 
Pub. L. 115–310, Dec. 13, 2018, 132 Stat. 4424, recog-

nizing Anwar Sadat. 
Pub. L. 115–60, Sept. 15, 2017, 131 Stat. 1154, recog-

nizing Bob Dole. 
Pub. L. 114–269, Dec. 14, 2016, 130 Stat. 1391, recog-

nizing the Office of Strategic Services. 
Pub. L. 114–265, Dec. 14, 2016, 130 Stat. 1376, recog-

nizing Filipino Veterans of World War II. 
Pub. L. 114–5, Mar. 7, 2015, 129 Stat. 78, recognizing 

Foot Soldiers who participated in Bloody Sunday, 

Turnaround Tuesday, or the final Selma to Mont-

gomery Voting Rights March in March, 1965. 
Pub. L. 113–210, Dec. 16, 2014, 128 Stat. 2077, recog-

nizing Jack Nicklaus. 
Pub. L. 113–120, June 10, 2014, 128 Stat. 1187, recog-

nizing the 65th Infantry Regiment of the United States 

Army, known as the ‘‘Borinqueneers’’. 
Pub. L. 113–116, June 9, 2014, 128 Stat. 1179, recog-

nizing the Monuments Men. 
Pub. L. 113–114, June 9, 2014, 128 Stat. 1175, recog-

nizing Shimon Peres. 
Pub. L. 113–108, May 30, 2014, 128 Stat. 1164, recog-

nizing World War II members of the Civil Air Patrol. 
Pub. L. 113–106, May 23, 2014, 128 Stat. 1160, recog-

nizing the World War II members of the 17th Bombard-

ment Group (Medium) who became known as the ‘‘Doo-

little Tokyo Raiders’’. 
Pub. L. 113–105, May 23, 2014, 128 Stat. 1157, recog-

nizing the American Fighter Aces. 
Pub. L. 113–16, July 12, 2013, 127 Stat. 477, recognizing 

the First Special Service Force. 
Pub. L. 113–11, May 24, 2013, 127 Stat. 446, recognizing 

Addie Mae Collins, Denise McNair, Carole Robertson, 

and Cynthia Wesley. 
Pub. L. 112–148, July 26, 2012, 126 Stat. 1140, recog-

nizing Raoul Wallenberg. 
Pub. L. 112–76, Dec. 23, 2011, 125 Stat. 1275, recognizing 

the fallen heroes who perished as a result of the ter-

rorist attacks on the United States on Sept. 11, 2001. 
Pub. L. 112–59, Nov. 23, 2011, 125 Stat. 749; Pub. L. 

113–118, § 3, June 9, 2014, 128 Stat. 1183, recognizing the 

Montford Point Marines. 
Pub. L. 111–254, Oct. 5, 2010, 124 Stat. 2637, recognizing 

the 100th Infantry Battalion, the 442nd Regimental 

Combat Team, and the Military Intelligence Service, 

United States Army, for service during World War II. 
Pub. L. 111–253, Oct. 5, 2010, 124 Stat. 2635, recognizing 

Dr. Muhammad Yunus. 
Pub. L. 111–221, Aug. 6, 2010, 124 Stat. 2376, recognizing 

the 10th anniversary of Sept. 11, 2001, and the establish-

ment of the National September 11 Memorial & Mu-

seum. 
Pub. L. 111–65, Sept. 30, 2009, 123 Stat. 2003, recog-

nizing Arnold Palmer. 
Pub. L. 111–44, Aug. 7, 2009, 123 Stat. 1966, recognizing 

Neil A. Armstrong, Edwin E. ‘‘Buzz’’ Aldrin, Jr., Mi-

chael Collins, and John Herschel Glenn, Jr. 
Pub. L. 111–40, July 1, 2009, 123 Stat. 1958, recognizing 

the Women Airforce Service Pilots (WASP). 
Pub. L. 110–420, Oct. 15, 2008, 122 Stat. 4774, recog-

nizing Native American code talkers. 
Pub. L. 110–260, July 1, 2008, 122 Stat. 2433, recognizing 

Senator Edward William Brooke III. 
Pub. L. 110–259, July 1, 2008, 122 Stat. 2430, recognizing 

Constantino Brumidi. 
Pub. L. 110–209, May 6, 2008, 122 Stat. 721, recognizing 

Aung San Suu Kyi. 
Pub. L. 110–95, Oct. 16, 2007, 121 Stat. 1008, recognizing 

Michael Ellis DeBakey, M.D. 
Pub. L. 109–395, Dec. 14, 2006, 120 Stat. 2708, recog-

nizing Dr. Norman E. Borlaug. 
Pub. L. 109–357, Oct. 16, 2006, 120 Stat. 2044, recog-

nizing Byron Nelson. 
Pub. L. 109–287, Sept. 27, 2006, 120 Stat. 1231, recog-

nizing the Fourteenth Dalai Lama. 
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Pub. L. 109–213, Apr. 11, 2006, 120 Stat. 322, recognizing 

the Tuskegee Airmen. 
Pub. L. 108–447, div. B, title I, § 124, Dec. 8, 2004, 118 

Stat. 2871; Pub. L. 109–13, div. A, title VI, § 6060, May 11, 

2005, 119 Stat. 297; Pub. L. 115–276, Nov. 3, 2018, 132 Stat. 

4166, recognizing members of public safety organiza-

tions who were killed in, or died as a result of, the ter-

rorist attacks in the United States on Sept. 11, 2001. 
Pub. L. 108–368, Oct. 25, 2004, 118 Stat. 1746; Pub. L. 

113–118, § 2, June 9, 2014, 128 Stat. 1183, recognizing Rev-

erend Doctor Martin Luther King, Jr., and his widow 

Coretta Scott King. 
Pub. L. 108–180, Dec. 15, 2003, 117 Stat. 2645, recog-

nizing Reverend Joseph A. DeLaine, Harry and Eliza 

Briggs, and Levi Pearson. 
Pub. L. 108–162, Dec. 6, 2003, 117 Stat. 2017, recognizing 

Dr. Dorothy Irene Height. 
Pub. L. 108–101, Oct. 29, 2003, 117 Stat. 1195, recog-

nizing Jackie Robinson. 
Pub. L. 108–60, July 17, 2003, 117 Stat. 862, recognizing 

Prime Minister Tony Blair. 
Pub. L. 107–127, Jan. 16, 2002, 115 Stat. 2405, recog-

nizing General Henry H. Shelton. 
Pub. L. 106–554, § 1(a)(4) [div. B, title XI, § 1101], Dec. 

21, 2000, 114 Stat. 2763, 2763A–311, recognizing the Navajo 

Code Talkers. 
Pub. L. 106–251, July 27, 2000, 114 Stat. 624, recognizing 

Ronald and Nancy Reagan. 
Pub. L. 106–250, July 27, 2000, 114 Stat. 622, recognizing 

Pope John Paul II. 
Pub. L. 106–225, June 20, 2000, 114 Stat. 457, recog-

nizing Charles M. Schulz. 
Pub. L. 106–175, Mar. 5, 2000, 114 Stat. 21, recognizing 

Archbishop John Cardinal O’Connor. 
Pub. L. 106–153, Dec. 9, 1999, 113 Stat. 1733, recognizing 

Father Theodore M. Hesburgh. 
Pub. L. 106–26, May 4, 1999, 113 Stat. 50, recognizing 

Rosa Parks. 
Pub. L. 105–277, div. C, title I, § 139(a), Oct. 21, 1998, 112 

Stat. 2681–597, recognizing the individuals commonly 

referred to as the ‘‘Little Rock Nine’’. 
Pub. L. 105–277, div. C, title I, § 139(b), Oct. 21, 1998, 112 

Stat. 2681–598, recognizing Gerald R. and Betty Ford. 
Pub. L. 105–215, July 29, 1998, 112 Stat. 895, recognizing 

Nelson Rolihlahla Mandela. 
Pub. L. 105–51, Oct. 6, 1997, 111 Stat. 1170, recognizing 

Ecumenical Patriarch Bartholomew. 
Pub. L. 105–16, June 2, 1997, 111 Stat. 35, recognizing 

Mother Teresa of Calcutta. 
Pub. L. 105–14, May 14, 1997, 111 Stat. 32, recognizing 

Frank Sinatra. 

Pub. L. 104–201, div. A, title X, § 1066, Sept. 23, 1996, 110 

Stat. 2654, recognizing civilians who defended Pearl 

Harbor. 

Pub. L. 104–111, Feb. 13, 1996, 110 Stat. 772, recognizing 

Billy and Ruth Graham. 

Pub. L. 103–457, Nov. 2, 1994, 108 Stat. 4799, recognizing 

Rabbi Menachem Mendel Schneerson. 

Pub. L. 102–479, Oct. 23, 1992, 106 Stat. 2308, commemo-

rating the 250th anniversary of the founding of the 

American Philosophical Society and of the birth of 

Thomas Jefferson. 

Pub. L. 102–406, Oct. 12, 1992, 106 Stat. 1986, commemo-

rating Benjamin Franklin’s contributions to American 

fire services. 

Pub. L. 102–281, title III, May 13, 1992, 106 Stat. 137; 

Pub. L. 103–328, title II, § 203, Sept. 29, 1994, 108 Stat. 

2369, recognizing members of the United States Armed 

Forces who served in a combat zone in connection with 

the Persian Gulf conflict. 

Pub. L. 102–33, Apr. 23, 1991, 105 Stat. 177, recognizing 

General Colin L. Powell. 

Pub. L. 102–32, Apr. 23, 1991, 105 Stat. 175, recognizing 

General H. Norman Schwarzkopf. 

Pub. L. 101–510, div. A, title XIV, §§ 1491, 1494, Nov. 5, 

1990, 104 Stat. 1720, 1722, recognizing General Matthew 

B. Ridgway. 

Pub. L. 101–510, div. A, title XIV, §§ 1492, 1494, Nov. 5, 

1990, 104 Stat. 1721, 1722, recognizing veterans of the 

Armed Forces of the United States who were present in 

Hawaii on Dec. 7, 1941, and participated in combat oper-

ations that day. 

Pub. L. 101–510, div. A, title XIV, §§ 1493, 1494, Nov. 5, 

1990, 104 Stat. 1722, commemorating centennial of Yo-

semite National Park. 

Pub. L. 101–296, May 17, 1990, 104 Stat. 197, recognizing 

Laurance Spelman Rockefeller. 

Pub. L. 101–260, Mar. 30, 1990, 104 Stat. 122, commemo-

rating bicentennial of United States Coast Guard. 

Pub. L. 100–639, Nov. 9, 1988, 102 Stat. 3331, recognizing 

Andrew Wyeth. 

Pub. L. 100–437, §§ 1–3, Sept. 20, 1988, 102 Stat. 1717, rec-

ognizing Jesse Owens. 

Pub. L. 100–210, §§ 1, 2, Dec. 24, 1987, 101 Stat. 1441, rec-

ognizing Mary Lasker. 

Pub. L. 99–418, Sept. 23, 1986, 100 Stat. 952, recognizing 

Aaron Copland. 

Pub. L. 99–311, May 20, 1986, 100 Stat. 464, recognizing 

Harry Chapin. 

Pub. L. 99–298, May 13, 1986, 100 Stat. 432, recognizing 

Natan (Anatoly) and Avital Shcharansky. 

Pub. L. 99–295, May 12, 1986, 100 Stat. 427; Pub. L. 

100–210, § 3, Dec. 24, 1987, 101 Stat. 1441; Pub. L. 100–437, 

§ 4, Sept. 20, 1988, 102 Stat. 1717, commemorating the 

Young Astronaut Program. 

Pub. L. 95–630, title IV, §§ 401–407, Nov. 10, 1978, 92 

Stat. 3679, 3680, recognizing outstanding individuals in 

the American arts. 

§ 5112. Denominations, specifications, and design 
of coins 

(a) The Secretary of the Treasury may mint 
and issue only the following coins: 

(1) a dollar coin that is 1.043 inches in diame-
ter. 

(2) a half dollar coin that is 1.205 inches in 
diameter and weighs 11.34 grams. 

(3) a quarter dollar coin that is 0.955 inch in 
diameter and weighs 5.67 grams. 

(4) a dime coin that is 0.705 inch in diameter 
and weighs 2.268 grams. 

(5) a 5-cent coin that is 0.835 inch in diame-
ter and weighs 5 grams. 

(6) except as provided under subsection (c) of 
this section, a one-cent coin that is 0.75 inch 
in diameter and weighs 3.11 grams. 

(7) A fifty dollar gold coin that is 32.7 milli-
meters in diameter, weighs 33.931 grams, and 
contains one troy ounce of fine gold. 

(8) A twenty-five dollar gold coin that is 27.0 
millimeters in diameter, weighs 16.966 grams, 
and contains one-half troy ounce of fine gold. 

(9) A ten dollar gold coin that is 22.0 milli-
meters in diameter, weighs 8.483 grams, and 
contains one-fourth troy ounce of fine gold. 

(10) A five dollar gold coin that is 16.5 milli-
meters in diameter, weighs 3.393 grams, and 
contains one-tenth troy ounce of fine gold. 

(11) A $50 gold coin that is of an appropriate 
size and thickness, as determined by the Sec-
retary, weighs 1 ounce, and contains 99.99 per-
cent pure gold. 

(12) A $25 coin of an appropriate size and 
thickness, as determined by the Secretary, 
that weighs 1 troy ounce and contains .9995 
fine palladium.

(b) The half dollar, quarter dollar, and dime 
coins are clad coins with 3 layers of metal. The 
2 identical outer layers are an alloy of 75 per-
cent copper and 25 percent nickel. The inner 
layer is copper. The outer layers are metallurgi-
cally bonded to the inner layer and weigh at 
least 30 percent of the weight of the coin. The 
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dollar coin shall be golden in color, have a dis-
tinctive edge, have tactile and visual features 
that make the denomination of the coin readily 
discernible, be minted and fabricated in the 
United States, and have similar metallic, anti-
counterfeiting properties as United States coin-
age in circulation on the date of enactment of 
the United States $1 Coin Act of 1997. The 5-cent 
coin is an alloy of 75 percent copper and 25 per-
cent nickel. In minting 5-cent coins, the Sec-
retary shall use bars that vary not more than 2.5 
percent from the percent of nickel required. Ex-
cept as provided under subsection (c) of this sec-
tion, the one-cent coin is an alloy of 95 percent 
copper and 5 percent zinc. In minting gold coins, 
the Secretary shall use alloys that vary not 
more than 0.1 percent from the percent of gold 
required. The specifications for alloys are by 
weight. 

(c) The Secretary may prescribe the weight 
and the composition of copper and zinc in the 
alloy of the one-cent coin that the Secretary de-
cides are appropriate when the Secretary de-
cides that a different weight and alloy of copper 
and zinc are necessary to ensure an adequate 
supply of one-cent coins to meet the needs of the 
United States. 

(d)(1) United States coins shall have the in-
scription ‘‘In God We Trust’’. The obverse side of 
each coin shall have the inscription ‘‘Liberty’’. 
The reverse side of each coin shall have the in-
scriptions ‘‘United States of America’’ and ‘‘E 
Pluribus Unum’’ and a designation of the value 
of the coin. The design on the reverse side of the 
dollar, half dollar, and quarter dollar is an 
eagle. Subject to other provisions of this sub-
section, the obverse of any 5-cent coin issued 
after December 31, 2005, shall bear the likeness 
of Thomas Jefferson and the reverse of any such 
5-cent coin shall bear an image of the home of 
Thomas Jefferson at Monticello. The Secretary 
of the Treasury, in consultation with the Con-
gress, shall select appropriate designs for the ob-
verse and reverse sides of the dollar coin. The 
coins have an inscription of the year of minting 
or issuance. However, to prevent or alleviate a 
shortage of a denomination, the Secretary may 
inscribe coins of the denomination with the year 
that was last inscribed on coins of the denomi-
nation. 

(2) The Secretary shall prepare the devices, 
models, hubs, and dies for coins, emblems, de-
vices, inscriptions, and designs authorized under 
this chapter. The Secretary may, after con-
sulting with the Citizens Coinage Advisory Com-
mittee and the Commission of Fine Arts, adopt 
and prepare new designs or models of emblems 
or devices that are authorized in the same way 
as when new coins or devices are authorized. The 
Secretary may change the design or die of a coin 
only once within 25 years of the first adoption of 
the design, model, hub, or die for that coin. The 
Secretary may procure services under section 
3109 of title 5 in carrying out this paragraph. 

(e) Notwithstanding any other provision of 
law, the Secretary shall mint and issue, in 
qualities and quantities that the Secretary de-
termines are sufficient to meet public demand, 
coins which—

(1) are 40.6 millimeters in diameter and 
weigh 31.103 grams; 

(2) contain .999 fine silver; 
(3) have a design—

(A) symbolic of Liberty on the obverse 
side; and 

(B) of an eagle on the reverse side;

(4) have inscriptions of the year of minting 
or issuance, and the words ‘‘Liberty’’, ‘‘In God 
We Trust’’, ‘‘United States of America’’, ‘‘1 Oz. 
Fine Silver’’, ‘‘E Pluribus Unum’’, and ‘‘One 
Dollar’’; and 

(5) have reeded edges.

(f) SILVER COINS.—
(1) SALE PRICE.—The Secretary shall sell the 

coins minted under subsection (e) to the public 
at a price equal to the market value of the 
bullion at the time of sale, plus the cost of 
minting, marketing, and distributing such 
coins (including labor, materials, dies, use of 
machinery, and promotional and overhead ex-
penses). 

(2) BULK SALES.—The Secretary shall make 
bulk sales of the coins minted under sub-
section (e) at a reasonable discount. 

(3) NUMISMATIC ITEMS.—For purposes of sec-
tion 5132(a)(1) of this title, all coins minted 
under subsection (e) shall be considered to be 
numismatic items.

(g) For purposes of section 5132(a)(1) of this 
title, all coins minted under subsection (e) of 
this section shall be considered to be numis-
matic items. 

(h) The coins issued under this title shall be 
legal tender as provided in section 5103 of this 
title. 

(i)(1) Notwithstanding section 5111(a)(1) of this 
title, the Secretary shall mint and issue the 
gold coins described in paragraphs (7), (8), (9), 
and (10) of subsection (a) of this section, in 
qualities and quantities that the Secretary de-
termines are sufficient to meet public demand, 
and such gold coins shall—

(A) have a design determined by the Sec-
retary, except that the fifty dollar gold coin 
shall have—

(i) on the obverse side, a design symbolic 
of Liberty; and 

(ii) on the reverse side, a design rep-
resenting a family of eagles, with the male 
carrying an olive branch and flying above a 
nest containing a female eagle and hatch-
lings;

(B) have inscriptions of the denomination, 
the weight of the fine gold content, the year of 
minting or issuance, and the words ‘‘Liberty’’, 
‘‘In God We Trust’’, ‘‘United States of Amer-
ica’’, and ‘‘E Pluribus Unum’’; and 

(C) have reeded edges.

(2)(A) The Secretary shall sell the coins mint-
ed under this subsection to the public at a price 
equal to the market value of the bullion at the 
time of sale, plus the cost of minting, mar-
keting, and distributing such coins (including 
labor, materials, dies, use of machinery, and 
promotional and overhead expenses). 

(B) The Secretary shall make bulk sales of the 
coins minted under this subsection at a reason-
able discount. 

(3) For purposes of section 5132(a)(1) of this 
title, all coins minted under this subsection 
shall be considered to be numismatic items. 
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(4)(A) Notwithstanding any other provision of 
law and subject to subparagraph (B), the Sec-
retary of the Treasury may change the diame-
ter, weight, or design of any coin minted under 
this subsection or the fineness of the gold in the 
alloy of any such coin if the Secretary deter-
mines that the specific diameter, weight, design, 
or fineness of gold which differs from that other-
wise required by law is appropriate for such 
coin. 

(B) The Secretary may not mint any coin with 
respect to which a determination has been made 
by the Secretary under subparagraph (A) before 
the end of the 30-day period beginning on the 
date a notice of such determination is published 
in the Federal Register. 

(C) The Secretary may continue to mint and 
issue coins in accordance with the specifications 
contained in paragraphs (7), (8), (9), and (10) of 
subsection (a) and paragraph (1)(A) of this sub-
section at the same time the Secretary in mint-
ing and issuing other bullion and proof gold 
coins under this subsection in accordance with 
such program procedures and coin specifica-
tions, designs, varieties, quantities, denomina-
tions, and inscriptions as the Secretary, in the 
Secretary’s discretion, may prescribe from time 
to time. 

(j) GENERAL WAIVER OF PROCUREMENT REGULA-
TIONS.—

(1) IN GENERAL.—Except as provided in para-
graph (2), no provision of law governing pro-
curement or public contracts shall be applica-
ble to the procurement of goods or services 
necessary for minting, marketing, or issuing 
any coin authorized under paragraph (7), (8), 
(9), or (10) of subsection (a) or subsection (e), 
including any proof version of any such coin. 

(2) EQUAL EMPLOYMENT OPPORTUNITY.—Para-
graph (1) shall not relieve any person entering 
into a contract with respect to any coin re-
ferred to in such paragraph from complying 
with any law relating to equal employment 
opportunity.

(k) The Secretary may mint and issue plat-
inum bullion coins and proof platinum coins in 
accordance with such specifications, designs, va-
rieties, quantities, denominations, and inscrip-
tions as the Secretary, in the Secretary’s discre-
tion, may prescribe from time to time. 

(l) REDESIGN AND ISSUANCE OF QUARTER DOL-
LAR IN COMMEMORATION OF EACH OF THE 50 
STATES.—

(1) REDESIGN BEGINNING IN 1999.—
(A) IN GENERAL.—Notwithstanding the 

fourth sentence of subsection (d)(1) and sub-
section (d)(2), quarter dollar coins issued 
during the 10-year period beginning in 1999, 
shall have designs on the reverse side se-
lected in accordance with this subsection 
which are emblematic of the 50 States. 

(B) TRANSITION PROVISION.—Notwith-
standing subparagraph (A), the Secretary 
may continue to mint and issue quarter dol-
lars in 1999 which bear the design in effect 
before the redesign required under this sub-
section and an inscription of the year ‘‘1998’’ 
as required to ensure a smooth transition 
into the 10-year program under this sub-
section. 

(C) FLEXIBILITY WITH REGARD TO PLACE-
MENT OF INSCRIPTIONS.—Notwithstanding 

subsection (d)(1), the Secretary may select a 
design for quarter dollars issued during the 
10-year period referred to in subparagraph 
(A) in which—

(i) the inscription described in the sec-
ond sentence of subsection (d)(1) appears 
on the reverse side of any such quarter dol-
lars; and 

(ii) any inscription described in the third 
sentence of subsection (d)(1) or the des-
ignation of the value of the coin appears 
on the obverse side of any such quarter 
dollars.

(2) SINGLE STATE DESIGNS.—The design on 
the reverse side of each quarter dollar issued 
during the 10-year period referred to in para-
graph (1) shall be emblematic of 1 of the 50 
States. 

(3) ISSUANCE OF COINS COMMEMORATING 5 
STATES DURING EACH OF THE 10 YEARS.—

(A) IN GENERAL.—The designs for the quar-
ter dollar coins issued during each year of 
the 10-year period referred to in paragraph 
(1) shall be emblematic of 5 States selected 
in the order in which such States ratified 
the Constitution of the United States or 
were admitted into the Union, as the case 
may be. 

(B) NUMBER OF EACH OF 5 COIN DESIGNS IN 
EACH YEAR.—Of the quarter dollar coins 
issued during each year of the 10-year period 
referred to in paragraph (1), the Secretary of 
the Treasury shall prescribe, on the basis of 
such factors as the Secretary determines to 
be appropriate, the number of quarter dol-
lars which shall be issued with each of the 5 
designs selected for such year.

(4) SELECTION OF DESIGN.—
(A) IN GENERAL.—Each of the 50 designs re-

quired under this subsection for quarter dol-
lars shall be—

(i) selected by the Secretary after con-
sultation with—

(I) the Governor of the State being 
commemorated, or such other State offi-
cials or group as the State may des-
ignate for such purpose; and 

(II) the Commission of Fine Arts; and

(ii) reviewed by the Citizens Coinage Ad-
visory Committee.

(B) SELECTION AND APPROVAL PROCESS.—
Designs for quarter dollars may be sub-
mitted in accordance with the design selec-
tion and approval process developed by the 
Secretary in the sole discretion of the Sec-
retary. 

(C) PARTICIPATION.—The Secretary may in-
clude participation by State officials, artists 
from the States, engravers of the United 
States Mint, and members of the general 
public. 

(D) STANDARDS.—Because it is important 
that the Nation’s coinage and currency bear 
dignified designs of which the citizens of the 
United States can be proud, the Secretary 
shall not select any frivolous or inappro-
priate design for any quarter dollar minted 
under this subsection. 

(E) PROHIBITION ON CERTAIN REPRESENTA-
TIONS.—No head and shoulders portrait or 
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bust of any person, living or dead, and no 
portrait of a living person may be included 
in the design of any quarter dollar under 
this subsection.

(5) TREATMENT AS NUMISMATIC ITEMS.—For 
purposes of sections 5134 and 5136, all coins 
minted under this subsection shall be consid-
ered to be numismatic items. 

(6) ISSUANCE.—
(A) QUALITY OF COINS.—The Secretary may 

mint and issue such number of quarter dol-
lars of each design selected under paragraph 
(4) in uncirculated and proof qualities as the 
Secretary determines to be appropriate. 

(B) SILVER COINS.—Notwithstanding sub-
section (b), the Secretary may mint and 
issue such number of quarter dollars of each 
design selected under paragraph (4) as the 
Secretary determines to be appropriate, 
with a content of 90 percent silver and 10 
percent copper. 

(C) SOURCES OF BULLION.—The Secretary 
shall obtain silver for minting coins under 
subparagraph (B) from available resources, 
including stockpiles established under the 
Strategic and Critical Materials Stock Pil-
ing Act.

(7) APPLICATION IN EVENT OF THE ADMISSION 
OF ADDITIONAL STATES.—If any additional 
State is admitted into the Union before the 
end of the 10-year period referred to in para-
graph (1), the Secretary of the Treasury may 
issue quarter dollar coins, in accordance with 
this subsection, with a design which is em-
blematic of such State during any 1 year of 
such 10-year period, in addition to the quarter 
dollar coins issued during such year in accord-
ance with paragraph (3)(A).

(m) COMMEMORATIVE COIN PROGRAM RESTRIC-
TIONS.—

(1) MAXIMUM NUMBER.—Beginning January 1, 
1999, the Secretary may mint and issue com-
memorative coins under this section during 
any calendar year with respect to not more 
than 2 commemorative coin programs. 

(2) MINTAGE LEVELS.—
(A) IN GENERAL.—Except as provided in 

subparagraph (B), in carrying out any com-
memorative coin program, the Secretary 
shall mint—

(i) not more than 750,000 clad half-dollar 
coins; 

(ii) not more than 500,000 silver one-dol-
lar coins; and 

(iii) not more than 100,000 gold five-dol-
lar or ten-dollar coins.

(B) EXCEPTION.—If the Secretary deter-
mines, based on independent, market-based 
research conducted by a designated recipient 
organization of a commemorative coin pro-
gram, that the mintage levels described in 
subparagraph (A) are not adequate to meet 
public demand for that commemorative 
coin, the Secretary may waive one or more 
of the requirements of subparagraph (A) 
with respect to that commemorative coin 
program. 

(C) DESIGNATED RECIPIENT ORGANIZATION 
DEFINED.—For purposes of this paragraph, 

the term ‘‘designated recipient organiza-
tion’’ means any organization designated, 
under any provision of law, as the recipient 
of any surcharge imposed on the sale of any 
numismatic item.

(n) REDESIGN AND ISSUANCE OF CIRCULATING $1 
COINS HONORING EACH OF THE PRESIDENTS OF THE 
UNITED STATES.—

(1) REDESIGN BEGINNING IN 2007.—Notwith-
standing subsection (d) and in accordance with 
the provisions of this subsection, $1 coins 
issued during the period beginning January 1, 
2007, and ending upon the termination of the 
program under paragraph (8), shall—

(A) have designs on the obverse selected in 
accordance with paragraph (2)(B) which are 
emblematic of the Presidents of the United 
States; and 

(B) have a design on the reverse selected in 
accordance with paragraph (2)(A).

(2) DESIGN REQUIREMENTS.—The $1 coins 
issued in accordance with paragraph (1)(A) 
shall meet the following design requirements: 

(A) COIN REVERSE.—The design on the re-
verse shall bear—

(i) a likeness of the Statue of Liberty ex-
tending to the rim of the coin and large 
enough to provide a dramatic representa-
tion of Liberty while not being large 
enough to create the impression of a ‘‘2-
headed’’ coin; 

(ii) the inscription ‘‘$1’’; and 
(iii) the inscription ‘‘United States of 

America’’.

(B) COIN OBVERSE.—The design on the ob-
verse shall contain—

(i) the name and likeness of a President 
of the United States; and 

(ii) basic information about the Presi-
dent, including—

(I) the dates or years of the term of of-
fice of such President; and 

(II) a number indicating the order of 
the period of service in which the Presi-
dent served.

(C) EDGE-INCUSED INSCRIPTIONS.—
(i) IN GENERAL.—The inscription of the 

year of minting or issuance of the coin and 
the inscription ‘‘E Pluribus Unum’’ shall 
be edge-incused into the coin. 

(ii) PRESERVATION OF DISTINCTIVE EDGE.—
The edge-incusing of the inscriptions 
under clause (i) on coins issued under this 
subsection shall be done in a manner that 
preserves the distinctive edge of the coin 
so that the denomination of the coin is 
readily discernible, including by individ-
uals who are blind or visually impaired.

(D) INSCRIPTIONS OF ‘‘LIBERTY’’.—Notwith-
standing the second sentence of subsection 
(d)(1), because the use of a design bearing 
the likeness of the Statue of Liberty on the 
reverse of the coins issued under this sub-
section adequately conveys the concept of 
Liberty, the inscription of ‘‘Liberty’’ shall 
not appear on the coins. 

(E) LIMITATION IN SERIES TO DECEASED 
PRESIDENTS.—No coin issued under this sub-
section may bear the image of a living 
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former or current President, or of any de-
ceased former President during the 2-year 
period following the date of the death of 
that President. 

(F) INSCRIPTION OF ‘‘IN GOD WE TRUST’’.—
The design on the obverse or the reverse 
shall bear the inscription ‘‘In God We 
Trust’’.

(3) ISSUANCE OF COINS COMMEMORATING PRESI-
DENTS.—

(A) ORDER OF ISSUANCE.—The coins issued 
under this subsection commemorating Presi-
dents of the United States shall be issued in 
the order of the period of service of each 
President, beginning with President George 
Washington. 

(B) TREATMENT OF PERIOD OF SERVICE.—
(i) IN GENERAL.—Subject to clause (ii), 

only 1 coin design shall be issued for a pe-
riod of service for any President, no mat-
ter how many consecutive terms of office 
the President served. 

(ii) NONCONSECUTIVE TERMS.—If a Presi-
dent has served during 2 or more non-
consecutive periods of service, a coin shall 
be issued under this subsection for each 
such nonconsecutive period of service.

(4) ISSUANCE OF COINS COMMEMORATING 4 
PRESIDENTS DURING EACH YEAR OF THE PE-
RIOD.—

(A) IN GENERAL.—The designs for the $1 
coins issued during each year of the period 
referred to in paragraph (1) shall be emblem-
atic of 4 Presidents until each President has 
been so honored, subject to paragraph (2)(E). 

(B) NUMBER OF 4 CIRCULATING COIN DESIGNS 
IN EACH YEAR.—The Secretary shall pre-
scribe, on the basis of such factors as the 
Secretary determines to be appropriate, the 
number of $1 coins that shall be issued with 
each of the designs selected for each year of 
the period referred to in paragraph (1).

(5) LEGAL TENDER.—The coins minted under 
this title shall be legal tender, as provided in 
section 5103. 

(6) TREATMENT AS NUMISMATIC ITEMS.—For 
purposes of section 1 5134 and 5136, all coins 
minted under this subsection shall be consid-
ered to be numismatic items. 

(7) ISSUANCE OF NUMISMATIC COINS.—The Sec-
retary may mint and issue such number of $1 
coins of each design selected under this sub-
section in uncirculated and proof qualities as 
the Secretary determines to be appropriate. 

(8) TERMINATION OF PROGRAM.—The issuance 
of coins under this subsection shall terminate 
when each President has been so honored, sub-
ject to paragraph (2)(E), and may not be re-
sumed except by an Act of Congress. 

(9) REVERSION TO PRECEDING DESIGN.—Upon 
the termination of the issuance of coins under 
this subsection, the design of all $1 coins shall 
revert to the so-called ‘‘Sacagawea-design’’ $1 
coins.

(o) FIRST SPOUSE BULLION COIN PROGRAM.—
(1) IN GENERAL.—During the same period de-

scribed in subsection (n), the Secretary shall 

issue bullion coins under this subsection that 
are emblematic of the spouse of each such 
President. 

(2) SPECIFICATIONS.—The coins issued under 
this subsection shall—

(A) have the same diameter as the $1 coins 
described in subsection (n); 

(B) weigh 0.5 ounce; and 
(C) contain 99.99 percent pure gold.

(3) DESIGN REQUIREMENTS.—
(A) COIN OBVERSE.—The design on the ob-

verse of each coin issued under this sub-
section shall contain—

(i) the name and likeness of a person who 
was a spouse of a President during the 
President’s period of service; 

(ii) an inscription of the years during 
which such person was the spouse of a 
President during the President’s period of 
service; and 

(iii) a number indicating the order of the 
period of service in which such President 
served.

(B) COIN REVERSE.—The design on the re-
verse of each coin issued under this sub-
section shall bear—

(i) images emblematic of the life and 
work of the First Spouse whose image is 
borne on the obverse; and 

(ii) the inscription ‘‘United States of 
America’’.

(C) DESIGNATED DENOMINATION.—Each coin 
issued under this subsection shall bear, on 
the reverse, an inscription of the nominal 
denomination of the coin which shall be 
‘‘$10’’. 

(D) DESIGN IN CASE OF NO FIRST SPOUSE.—In 
the case of any President who served with-
out a spouse—

(i) the image on the obverse of the bul-
lion coin corresponding to the $1 coin re-
lating to such President shall be an image 
emblematic of the concept of ‘‘Liberty’’—

(I) as represented on a United States 
coin issued during the period of service 
of such President; or 

(II) as represented, in the case of Presi-
dent Chester Alan Arthur, by a design 
incorporating the name and likeness of 
Alice Paul, a leading strategist in the 
suffrage movement, who was instru-
mental in gaining women the right to 
vote upon the adoption of the 19th 
amendment and thus the ability to par-
ticipate in the election of future Presi-
dents, and who was born on January 11, 
1885, during the term of President Ar-
thur; and

(ii) the reverse of such bullion coin shall 
be of a design representative of themes of 
such President, except that in the case of 
the bullion coin referred to in clause (i)(II) 
the reverse of such coin shall be represent-
ative of the suffrage movement.

(E) DESIGN AND COIN FOR EACH SPOUSE.—A 
separate coin shall be designed and issued 
under this section for each person who was 
the spouse of a President during any portion 
of a term of office of such President. 
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(F) INSCRIPTIONS.—Each bullion coin issued 
under this subsection shall bear the inscrip-
tion of the year of minting or issuance of the 
coin and such other inscriptions as the Sec-
retary may determine to be appropriate.

(4) SALE OF BULLION COINS.—Each bullion 
coin issued under this subsection shall be sold 
by the Secretary at a price that is equal to or 
greater than the sum of—

(A) the face value of the coins; and 
(B) the cost of designing and issuing the 

coins (including labor, materials, dies, use of 
machinery, overhead expenses, marketing, 
and shipping).

(5) ISSUANCE OF COINS COMMEMORATING FIRST 
SPOUSES.—

(A) IN GENERAL.—The bullion coins issued 
under this subsection with respect to any 
spouse of a President shall be issued on the 
same schedule as the $1 coin issued under 
subsection (n) with respect to each such 
President. 

(B) MAXIMUM NUMBER OF BULLION COINS FOR 
EACH DESIGN.—The Secretary shall—

(i) prescribe, on the basis of such factors 
as the Secretary determines to be appro-
priate, the maximum number of bullion 
coins that shall be issued with each of the 
designs selected under this subsection; and 

(ii) announce, before the issuance of the 
bullion coins of each such design, the max-
imum number of bullion coins of that de-
sign that will be issued.

(C) TERMINATION OF PROGRAM.—No bullion 
coin may be issued under this subsection 
after the termination, in accordance with 
subsection (n)(8), of the $1 coin program es-
tablished under subsection (n).

(6) QUALITY OF COINS.—The bullion coins 
minted under this Act shall be issued in both 
proof and uncirculated qualities. 

(7) SOURCE OF GOLD BULLION.—
(A) IN GENERAL.—The Secretary shall ac-

quire gold for the coins issued under this 
subsection by purchase of gold mined from 
natural deposits in the United States, or in 
a territory or possession of the United 
States, within 1 year after the month in 
which the ore from which it is derived was 
mined. 

(B) PRICE OF GOLD.—The Secretary shall 
pay not more than the average world price 
for the gold mined under subparagraph (A).

(8) BRONZE MEDALS.—The Secretary may 
strike and sell bronze medals that bear the 
likeness of the bullion coins authorized under 
this subsection, at a price, size, and weight, 
and with such inscriptions, as the Secretary 
determines to be appropriate. 

(9) LEGAL TENDER.—The coins minted under 
this title shall be legal tender, as provided in 
section 5103. 

(10) TREATMENT AS NUMISMATIC ITEMS.—For 
purposes of section 1 5134 and 5136, all coins 
minted under this subsection shall be consid-
ered to be numismatic items.

(p) REMOVAL OF BARRIERS TO CIRCULATION OF 
$1 COIN.—

(1) ACCEPTANCE BY AGENCIES AND INSTRUMEN-
TALITIES.—Beginning January 1, 2006, all agen-
cies and instrumentalities of the United 
States, the United States Postal Service, all 
nonappropriated fund instrumentalities estab-
lished under title 10, and all transit systems 
that receive operational subsidies or any dis-
bursement of funds from the Federal Govern-
ment, such as funds from the Federal Highway 
Trust Fund, including the Mass Transit Ac-
count, shall take such action as may be appro-
priate to ensure that by the end of the 2-year 
period beginning on such date—

(A) any business operations conducted by 
any such agency, instrumentality, system, 
or entity that involve coins or currency will 
be fully capable of—

(i) accepting $1 coins in connection with 
such operations; and 

(ii) other than vending machines that do 
not receive currency denominations higher 
than $1, dispensing $1 coins in connection 
with such operations; and

(B) display signs and notices denoting such 
capability on the premises where coins or 
currency are accepted or dispensed, includ-
ing on each vending machine.

This paragraph does not apply with respect to 
business operations conducted by any entity 
under a contract with an agency or instrumen-
tality of the United States, including with any 
nonappropriated fund instrumentality estab-
lished under title 10. 

(2) PUBLICITY.—The Director of the United 
States Mint,2 shall work closely with con-
sumer groups, media outlets, and schools to 
ensure an adequate amount of news coverage, 
and other means of increasing public aware-
ness, of the inauguration of the Presidential $1 
Coin Program established in subsection (n) to 
ensure that consumers know of the avail-
ability of the coin. 

(3) COORDINATION.—The Board of Governors 
of the Federal Reserve System and the Sec-
retary shall take steps to ensure that an ade-
quate supply of $1 coins is available for com-
merce and collectors at such places and in 
such quantities as are appropriate by—

(A) consulting, to accurately gauge de-
mand for coins and to anticipate and elimi-
nate obstacles to the easy and efficient dis-
tribution and circulation of $1 coins as well 
as all other circulating coins, from time to 
time but no less frequently than annually, 
with a coin users group, which may in-
clude—

(i) representatives of merchants who 
would benefit from the increased usage of 
$1 coins; 

(ii) vending machine and other coin ac-
ceptor manufacturers; 

(iii) vending machine owners and opera-
tors; 

(iv) transit officials; 
(v) municipal parking officials; 
(vi) depository institutions; 
(vii) coin and currency handlers; 
(viii) armored-car operators; 
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(ix) car wash operators; and 
(x) coin collectors and dealers;

(B) submitting an annual report to the 
Congress containing—

(i) an assessment of the remaining obsta-
cles to the efficient and timely circulation 
of coins, particularly $1 coins; 

(ii) an assessment of the extent to which 
the goals of subparagraph (C) are being 
met; and 

(iii) such recommendations for legisla-
tive action the Board and the Secretary 
may determine to be appropriate;

(C) consulting with industry representa-
tives to encourage operators of vending ma-
chines and other automated coin-accepting 
devices in the United States to accept coins 
issued under the Presidential $1 Coin Pro-
gram established under subsection (n) and 
any coins bearing any design in effect before 
the issuance of coins required under sub-
section (n) (including the so-called 
‘‘Sacagawea-design’’ $1 coins), and to include 
notices on the machines and devices of such 
acceptability; 

(D) ensuring that—
(i) during an introductory period, all in-

stitutions that want unmixed supplies of 
each newly-issued design of $1 coins mint-
ed under subsections (n) and (o) are able to 
obtain such unmixed supplies; and 

(ii) circulating coins will be available for 
ordinary commerce in packaging of sizes 
and types appropriate for and useful to or-
dinary commerce, including rolled coins;

(E) working closely with any agency, in-
strumentality, system, or entity referred to 
in paragraph (1) to facilitate compliance 
with the requirements of such paragraph; 
and 

(F) identifying, analyzing, and overcoming 
barriers to the robust circulation of $1 coins 
minted under subsections (n) and (o), includ-
ing the use of demand prediction, improved 
methods of distribution and circulation, and 
improved public education and awareness 
campaigns.

(4) BULLION DEALERS.—The Director of the 
United States Mint shall take all steps nec-
essary to ensure that a maximum number of 
reputable, reliable, and responsible dealers are 
qualified to offer for sale all bullion coins 
struck and issued by the United States Mint. 

(5) REVIEW OF CO-CIRCULATION.—At such time 
as the Secretary determines to be appropriate, 
and after consultation with the Board of Gov-
ernors of the Federal Reserve System, the Sec-
retary shall notify the Congress of its assess-
ment of issues related to the co-circulation of 
any circulating $1 coin bearing any design, 
other than the so-called ‘‘Sacagawea-design’’ 
$1 coin, in effect before the issuance of coins 
required under subsection (n), including the ef-
fect of co-circulation on the acceptance and 
use of $1 coins, and make recommendations to 
the Congress for improving the circulation of 
$1 coins.

(q) GOLD BULLION COINS.—
(1) IN GENERAL.—Not later than 6 months 

after the date of enactment of the Presidential 

$1 Coin Act of 2005, the Secretary shall com-
mence striking and issuing for sale such num-
ber of $50 gold bullion and proof coins as the 
Secretary may determine to be appropriate, in 
such quantities, as the Secretary, in the Sec-
retary’s discretion, may prescribe. 

(2) INITIAL DESIGN.—
(A) IN GENERAL.—Except as provided under 

subparagraph (B), the obverse and reverse of 
the gold bullion coins struck under this sub-
section during the first year of issuance 
shall bear the original designs by James 
Earle Fraser, which appear on the 5-cent 
coin commonly referred to as the ‘‘Buffalo 
nickel’’ or the ‘‘1913 Type 1’’. 

(B) VARIATIONS.—The coins referred to in 
subparagraph (A) shall—

(i) have inscriptions of the weight of the 
coin and the nominal denomination of the 
coin incused in that portion of the design 
on the reverse of the coin commonly 
known as the ‘‘grassy mound’’; and 

(ii) bear such other inscriptions as the 
Secretary determines to be appropriate.

(3) SOURCE OF GOLD BULLION.—
(A) IN GENERAL.—The Secretary shall ac-

quire gold for the coins issued under this 
subsection by purchase of gold mined from 
natural deposits in the United States, or in 
a territory or possession of the United 
States, within 1 year after the month in 
which the ore from which it is derived was 
mined. 

(B) PRICE OF GOLD.—The Secretary shall 
pay not more than the average world price 
for the gold mined under subparagraph (A).

(4) SALE OF COINS.—Each gold bullion coin 
issued under this subsection shall be sold for 
an amount the Secretary determines to be ap-
propriate, but not less than the sum of—

(A) the market value of the bullion at the 
time of sale; and 

(B) the cost of designing and issuing the 
coins, including labor, materials, dies, use of 
machinery, overhead expenses, marketing, 
and shipping.

(5) LEGAL TENDER.—The coins minted under 
this title shall be legal tender, as provided in 
section 5103. 

(6) TREATMENT AS NUMISMATIC ITEMS.—For 
purposes of section 1 5134 and 5136, all coins 
minted under this subsection shall be consid-
ered to be numismatic items.

(r) REDESIGN AND ISSUANCE OF CIRCULATING $1 
COINS HONORING NATIVE AMERICANS AND THE IM-
PORTANT CONTRIBUTIONS MADE BY INDIAN TRIBES 
AND INDIVIDUAL NATIVE AMERICANS IN UNITED 
STATES HISTORY.—

(1) REDESIGN BEGINNING IN 2008.—
(A) IN GENERAL.—Effective beginning Jan-

uary 1, 2008, notwithstanding subsection (d), 
in addition to the coins to be issued pursu-
ant to subsection (n), and in accordance with 
this subsection, the Secretary shall mint 
and issue $1 coins that—

(i) have as the designs on the obverse the 
so-called ‘‘Sacagawea design’’; and 

(ii) have a design on the reverse selected 
in accordance with paragraph (2)(A), sub-
ject to paragraph (3)(A).
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(B) DELAYED DATE.—If the date of the en-
actment of the Native American $1 Coin Act 
is after August 25, 2007, subparagraph (A) 
shall be applied by substituting ‘‘2009’’ for 
‘‘2008’’.

(2) DESIGN REQUIREMENTS.—The $1 coins 
issued in accordance with paragraph (1) shall 
meet the following design requirements: 

(A) COIN REVERSE.—The design on the re-
verse shall bear—

(i) images celebrating the important 
contributions made by Indian tribes and 
individual Native Americans to the devel-
opment of the United States and the his-
tory of the United States; 

(ii) the inscription ‘‘$1’’; and 
(iii) the inscription ‘‘United States of 

America’’.

(B) COIN OBVERSE.—The design on the ob-
verse shall—

(i) be chosen by the Secretary, after con-
sultation with the Commission of Fine 
Arts and review by the Citizens Coinage 
Advisory Committee; and 

(ii) contain the so-called ‘‘Sacagawea de-
sign’’ and the inscription ‘‘Liberty’’.

(C) EDGE-INCUSED INSCRIPTIONS.—
(i) IN GENERAL.—The inscription of the 

year of minting and issuance of the coin 
and the inscription ‘‘E Pluribus Unum’’ 
shall be edge-incused into the coin. 

(ii) PRESERVATION OF DISTINCTIVE EDGE.—
The edge-incusing of the inscriptions 
under clause (i) on coins issued under this 
subsection shall be done in a manner that 
preserves the distinctive edge of the coin 
so that the denomination of the coin is 
readily discernible, including by individ-
uals who are blind or visually impaired.

(D) REVERSE DESIGN SELECTION.—The de-
signs selected for the reverse of the coins de-
scribed under this subsection—

(i) shall be chosen by the Secretary after 
consultation with the Committee on In-
dian Affairs of the Senate, the Congres-
sional Native American Caucus of the 
House of Representatives, the Commission 
of Fine Arts, and the National Congress of 
American Indians; 

(ii) shall be reviewed by the Citizens 
Coinage Advisory Committee; 

(iii) may depict individuals and events 
such as—

(I) the creation of Cherokee written 
language; 

(II) the Iroquois Confederacy; 
(III) Wampanoag Chief Massasoit; 
(IV) the ‘‘Pueblo Revolt’’; 
(V) Olympian Jim Thorpe; 
(VI) Ely S. Parker, a general on the 

staff of General Ulysses S. Grant and 
later head of the Bureau of Indian Af-
fairs; and 

(VII) code talkers who served the 
United States Armed Forces during 
World War I and World War II; and

(iv) in the case of a design depicting the 
contribution of an individual Native Amer-
ican to the development of the United 

States and the history of the United 
States, shall not depict the individual in a 
size such that the coin could be considered 
to be a ‘‘2-headed’’ coin.

(E) INSCRIPTION OF ‘‘IN GOD WE TRUST’’.—
The design on the obverse or the reverse 
shall bear the inscription ‘‘In God We 
Trust’’.

(3) ISSUANCE OF COINS COMMEMORATING 1 NA-
TIVE AMERICAN EVENT DURING EACH YEAR.—

(A) IN GENERAL.—Each design for the re-
verse of the $1 coins issued during each year 
shall be emblematic of 1 important Native 
American or Native American contribution 
each year. 

(B) ISSUANCE PERIOD.—Each $1 coin minted 
with a design on the reverse in accordance 
with this subsection for any year shall be 
issued during the 1-year period beginning on 
January 1 of that year and shall be available 
throughout the entire 1-year period. 

(C) ORDER OF ISSUANCE OF DESIGNS.—Each 
coin issued under this subsection commemo-
rating Native Americans and their contribu-
tions—

(i) shall be issued, to the maximum ex-
tent practicable, in the chronological 
order in which the Native Americans lived 
or the events occurred, until the termi-
nation of the coin program described in 
subsection (n); and 

(ii) thereafter shall be issued in any 
order determined to be appropriate by the 
Secretary, after consultation with the 
Committee on Indian Affairs of the Sen-
ate, the Congressional Native American 
Caucus of the House of Representatives, 
and the National Congress of American In-
dians.

(4) ISSUANCE OF NUMISMATIC COINS.—The Sec-
retary may mint and issue such number of $1 
coins of each design selected under this sub-
section in uncirculated and proof qualities as 
the Secretary determines to be appropriate. 

(5) QUANTITY.—The number of $1 coins mint-
ed and issued in a year with the Sacagawea-de-
sign on the obverse shall be not less than 20 
percent of the total number of $1 coins minted 
and issued in such year.

(s) REDESIGN AND ISSUANCE OF CIRCULATING 
QUARTER DOLLAR HONORING THE DISTRICT OF CO-
LUMBIA AND EACH OF THE TERRITORIES.—

(1) REDESIGN IN 2009.—
(A) IN GENERAL.—Notwithstanding the 

fourth sentence of subsection (d)(1) and sub-
section (d)(2) and subject to paragraph (6)(B), 
quarter dollar coins issued during 2009, shall 
have designs on the reverse side selected in 
accordance with this subsection which are 
emblematic of the District of Columbia and 
the territories. 

(B) FLEXIBILITY WITH REGARD TO PLACE-
MENT OF INSCRIPTIONS.—Notwithstanding 
subsection (d)(1), the Secretary may select a 
design for quarter dollars issued during 2009 
in which—

(i) the inscription described in the sec-
ond sentence of subsection (d)(1) appears 
on the reverse side of any such quarter dol-
lars; and 
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(ii) any inscription described in the third 
sentence of subsection (d)(1) or the des-
ignation of the value of the coin appears 
on the obverse side of any such quarter 
dollars.

(2) SINGLE DISTRICT OR TERRITORY DESIGN.—
The design on the reverse side of each quarter 
dollar issued during 2009 shall be emblematic 
of one of the following: The District of Colum-
bia, the Commonwealth of Puerto Rico, Guam, 
American Samoa, the United States Virgin Is-
lands, and the Commonwealth of the Northern 
Mariana Islands. 

(3) SELECTION OF DESIGN.—
(A) IN GENERAL.—Each of the 6 designs re-

quired under this subsection for quarter dol-
lars shall be—

(i) selected by the Secretary after con-
sultation with—

(I) the chief executive of the District of 
Columbia or the territory being honored, 
or such other officials or group as the 
chief executive officer of the District of 
Columbia or the territory may designate 
for such purpose; and 

(II) the Commission of Fine Arts; and

(ii) reviewed by the Citizens Coinage Ad-
visory Committee.

(B) SELECTION AND APPROVAL PROCESS.—
Designs for quarter dollars may be sub-
mitted in accordance with the design selec-
tion and approval process developed by the 
Secretary in the sole discretion of the Sec-
retary. 

(C) PARTICIPATION.—The Secretary may in-
clude participation by District or territorial 
officials, artists from the District of Colum-
bia or the territory, engravers of the United 
States Mint, and members of the general 
public. 

(D) STANDARDS.—Because it is important 
that the Nation’s coinage and currency bear 
dignified designs of which the citizens of the 
United States can be proud, the Secretary 
shall not select any frivolous or inappro-
priate design for any quarter dollar minted 
under this subsection. 

(E) PROHIBITION ON CERTAIN REPRESENTA-
TIONS.—No head and shoulders portrait or 
bust of any person, living or dead, and no 
portrait of a living person may be included 
in the design of any quarter dollar under 
this subsection.

(4) TREATMENT AS NUMISMATIC ITEMS.—For 
purposes of sections 5134 and 5136, all coins 
minted under this subsection shall be consid-
ered to be numismatic items. 

(5) ISSUANCE.—
(A) QUALITY OF COINS.—The Secretary may 

mint and issue such number of quarter dol-
lars of each design selected under paragraph 
(3) in uncirculated and proof qualities as the 
Secretary determines to be appropriate. 

(B) SILVER COINS.—Notwithstanding sub-
section (b), the Secretary may mint and 
issue such number of quarter dollars of each 
design selected under paragraph (3) as the 
Secretary determines to be appropriate, 
with a content of 90 percent silver and 10 
percent copper. 

(C) TIMING AND ORDER OF ISSUANCE.—Coins 
minted under this subsection honoring the 
District of Columbia and each of the terri-
tories shall be issued in equal sequential in-
tervals during 2009 in the following order: 
the District of Columbia, the Common-
wealth of Puerto Rico, Guam, American 
Samoa, the United States Virgin Islands, 
and the Commonwealth of the Northern 
Mariana Islands.

(6) OTHER PROVISIONS.—
(A) APPLICATION IN EVENT OF ADMISSION AS 

A STATE.—If the District of Columbia or any 
territory becomes a State before the end of 
the 10-year period referred to in subsection 
(l)(1), subsection (l)(7) shall apply, and this 
subsection shall not apply, with respect to 
such State. 

(B) APPLICATION IN EVENT OF INDEPEND-
ENCE.—If any territory becomes independent 
or otherwise ceases to be a territory or pos-
session of the United States before quarter 
dollars bearing designs which are emblem-
atic of such territory are minted pursuant to 
this subsection, this subsection shall cease 
to apply with respect to such territory.

(7) TERRITORY DEFINED.—For purposes of this 
subsection, the term ‘‘territory’’ means the 
Commonwealth of Puerto Rico, Guam, Amer-
ican Samoa, the United States Virgin Islands, 
and the Commonwealth of the Northern Mar-
iana Islands.

(t) REDESIGN AND ISSUANCE OF QUARTER DOL-
LARS EMBLEMATIC OF NATIONAL SITES IN EACH 
STATE, THE DISTRICT OF COLUMBIA, AND EACH 
TERRITORY.—

(1) REDESIGN BEGINNING UPON COMPLETION OF 
PRIOR PROGRAM.—

(A) IN GENERAL.—Notwithstanding the 
fourth sentence of subsection (d)(1) and sub-
section (d)(2), quarter dollars issued begin-
ning in 2010 shall have designs on the reverse 
selected in accordance with this subsection 
which are emblematic of the national sites 
in the States, the District of Columbia and 
the territories of the United States. 

(B) FLEXIBILITY WITH REGARD TO PLACE-
MENT OF INSCRIPTIONS.—Notwithstanding 
subsection (d)(1), the Secretary may select a 
design for quarter dollars referred to in sub-
paragraph (A) in which—

(i) the inscription described in the sec-
ond sentence of subsection (d)(1) appears 
on the reverse side of any such quarter dol-
lars; and 

(ii) any inscription described in the third 
sentence of subsection (d)(1) or the des-
ignation of the value of the coin appears 
on the obverse side of any such quarter 
dollars.

(C) INCLUSION OF DISTRICT OF COLUMBIA, 
AND TERRITORIES.—For purposes of this sub-
section, the term ‘‘State’’ has the same 
meaning as in section 3(a)(3) of the Federal 
Deposit Insurance Act.

(2) SINGLE SITE IN EACH STATE.—The design 
on the reverse side of each quarter dollar 
issued during the period of issuance under this 
subsection shall be emblematic of 1 national 
site in each State. 
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(3) SELECTION OF SITE AND DESIGN.—
(A) SITE.—

(i) IN GENERAL.—The selection of a na-
tional park or other national site in each 
State to be honored with a coin under this 
subsection shall be made by the Secretary 
of the Treasury, after consultation with 
the Secretary of the Interior and the gov-
ernor or other chief executive of each 
State with respect to which a coin is to be 
issued under this subsection, and after giv-
ing full and thoughtful consideration to 
national sites that are not under the juris-
diction of the Secretary of the Interior so 
that the national site chosen for each 
State shall be the most appropriate in 
terms of natural or historic significance. 

(ii) TIMING.—The selection process under 
clause (i) shall be completed before the end 
of the 270-day period beginning on the date 
of the enactment of the America’s Beau-
tiful National Parks Quarter Dollar Coin 
Act of 2008.

(B) DESIGN.—Each of the designs required 
under this subsection for quarter dollars 
shall be—

(i) selected by the Secretary after con-
sultation with—

(I) the Secretary of the Interior; and 
(II) the Commission of Fine Arts; and

(ii) reviewed by the Citizens Coinage Ad-
visory Committee.

(C) SELECTION AND APPROVAL PROCESS.—
Recommendations for site selections and de-
signs for quarter dollars may be submitted 
in accordance with the site and design selec-
tion and approval process developed by the 
Secretary in the sole discretion of the Sec-
retary. 

(D) PARTICIPATION IN DESIGN.—The Sec-
retary may include participation by officials 
of the State, artists from the State, engrav-
ers of the United States Mint, and members 
of the general public. 

(E) STANDARDS.—Because it is important 
that the Nation’s coinage and currency bear 
dignified designs of which the citizens of the 
United States can be proud, the Secretary 
shall not select any frivolous or inappro-
priate design for any quarter dollar minted 
under this subsection. 

(F) PROHIBITION ON CERTAIN REPRESENTA-
TIONS.—No head and shoulders portrait or 
bust of any person, living or dead, no por-
trait of a living person, and no outline or 
map of a State may be included in the design 
on the reverse of any quarter dollar under 
this subsection.

(4) ISSUANCE OF COINS.—
(A) ORDER OF ISSUANCE.—The quarter dol-

lar coins issued under this subsection bear-
ing designs of national sites shall be issued 
in the order in which the sites selected under 
paragraph (3) were first established as a na-
tional site. 

(B) RATE OF ISSUANCE.—The quarter dollar 
coins bearing designs of national sites under 
this subsection shall be issued at the rate of 
5 new designs during each year of the period 
of issuance under this subsection. 

(C) NUMBER OF EACH OF 5 COIN DESIGNS IN 
EACH YEAR.—Of the quarter dollar coins 
issued during each year of the period of 
issuance, the Secretary of the Treasury shall 
prescribe, on the basis of such factors as the 
Secretary determines to be appropriate, the 
number of quarter dollars which shall be 
issued with each of the designs selected for 
such year.

(5) TREATMENT AS NUMISMATIC ITEMS.—For 
purposes of sections 5134 and 5136, all coins 
minted under this subsection shall be consid-
ered to be numismatic items. 

(6) ISSUANCE.—

(A) QUALITY OF COINS.—The Secretary may 
mint and issue such number of quarter dol-
lars of each design selected under paragraph 
(3) in uncirculated and proof qualities as the 
Secretary determines to be appropriate. 

(B) SILVER COINS.—Notwithstanding sub-
section (b), the Secretary may mint and 
issue such number of quarter dollars of each 
design selected under paragraph (3) as the 
Secretary determines to be appropriate, 
with a content of not less than 90 percent 
silver.

(7) PERIOD OF ISSUANCE.—

(A) IN GENERAL.—Subject to paragraph (2), 
the program established under this sub-
section shall continue in effect until a na-
tional site in each State has been honored. 

(B) SECOND ROUND AT DISCRETION OF SEC-
RETARY.—

(i) DETERMINATION.—The Secretary may 
make a determination before the end of 
the 9-year period beginning when the first 
quarter dollar is issued under this sub-
section to continue the period of issuance 
until a second national site in each State, 
the District of Columbia, and each terri-
tory referred to in this subsection has been 
honored with a design on a quarter dollar. 

(ii) NOTICE AND REPORT.—Within 30 days 
after making a determination under clause 
(i), the Secretary shall submit a written 
report on such determination to the Com-
mittee on Financial Services of the House 
of Representatives and the Committee on 
Banking, Housing, and Urban Affairs of 
the Senate. 

(iii) APPLICABILITY OF PROVISIONS.—If the 
Secretary makes a determination under 
clause (i), the provisions of this subsection 
applicable to site and design selection and 
approval, the order, timing, and conditions 
of issuance shall apply in like manner as 
the initial issuance of quarter dollars 
under this subsection, except that the 
issuance of quarter dollars pursuant to 
such determination bearing the first de-
sign shall commence in order immediately 
following the last issuance of quarter dol-
lars under the first round. 

(iv) CONTINUATION UNTIL ALL STATES ARE 
HONORED.—If the Secretary makes a deter-
mination under clause (i), the program 
under this subsection shall continue until 
a second site in each State has been so 
honored.
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(8) DESIGNS AFTER END OF PROGRAM.—Upon 
the completion of the coin program under this 
subsection, the design on—

(A) the obverse of the quarter dollar shall 
revert to the same design containing an 
image of President Washington in effect for 
the quarter dollar before the institution of 
the 50-State quarter dollar program; and 

(B) notwithstanding the fourth sentence of 
subsection (d)(1), the reverse of the quarter 
dollar shall contain an image of General 
Washington crossing the Delaware River 
prior to the Battle of Trenton.

(9) NATIONAL SITE.—For purposes of this sub-
section, the term ‘‘national site’’ means any 
site under the supervision, management, or 
conservancy of the National Park Service, the 
United States Forest Service, the United 
States Fish and Wildlife Service, or any simi-
lar department or agency of the Federal Gov-
ernment, including any national park, na-
tional monument, national battlefield, na-
tional military park, national historical park, 
national historic site, national lakeshore, sea-
shore, recreation area, parkway, scenic river, 
or trail and any site in the National Wildlife 
Refuge System. 

(10) APPLICATION IN EVENT OF INDEPEND-
ENCE.—If any territory becomes independent 
or otherwise ceases to be a territory or posses-
sion of the United States before quarter dol-
lars bearing designs which are emblematic of 
such territory are minted pursuant to this 
subsection, this subsection shall cease to 
apply with respect to such territory.

(u) SILVER BULLION INVESTMENT PRODUCT.—
(1) IN GENERAL.—The Secretary is authorized 

to strike and make available for sale such 
number of bullion coins as the Secretary de-
termines to be appropriate that feature the de-
signs of the quarter dollars and half dollars 
issued under subsections (x), (y), and (z), 
that—

(A) have a diameter of 3.0 inches and weigh 
5.0 ounces; 

(B) contain .999 fine silver; 
(C) have incused into the edge the fineness 

and weight of the bullion coin; and 
(D) bear an inscription of the denomina-

tion of such coins, such denominations to be 
determined by the Secretary as the Sec-
retary determines to be appropriate.

(2) FRACTIONALS.—The Secretary is author-
ized to mint and issue so-called ‘‘fractional’’ 
silver bullion coins bearing the designs of the 
quarter dollars and half dollars issued under 
subsections (x), (y), and (z) in sizes, weights, 
fineness, and denominations, and with inscrip-
tions, that the Secretary determines to be ap-
propriate. 

(3) AVAILABILITY FOR SALE.—Should the Sec-
retary exercise the Secretary’s discretion to 
strike bullion coins under this subsection, the 
bullion coins minted under paragraph (1) shall 
become available for sale no sooner than the 
first day of the calendar year in which the cor-
responding circulating quarter dollar or half 
dollar is issued. 

(4) CONTINUITY.—Until the conclusion of the 
quarter dollar program authorized under sub-

section (t), the Secretary shall strike and 
make available for sale such number of bullion 
coins as the Secretary determines to be appro-
priate that are likenesses of the quarter dol-
lars issued under subsection (t).

(v) PALLADIUM BULLION INVESTMENT COINS.—
(1) IN GENERAL.—The Secretary shall mint 

and issue the palladium coins described in 
paragraph (12) of subsection (a) in such quan-
tities as the Secretary may determine to be 
appropriate to meet demand. 

(2) SOURCE OF BULLION.—
(A) IN GENERAL.—To the greatest extent 

possible, the Secretary shall acquire bullion 
for the palladium coins issued under this 
subsection by purchase of palladium mined 
from natural deposits in the United States, 
or in a territory or possession of the United 
States, within 1 year after the month in 
which the ore from which it is derived was 
mined. If no such palladium is available or if 
it is not economically feasible to obtain 
such palladium, the Secretary may obtain 
palladium for the palladium coins described 
in paragraph (12) of subsection (a) from 
other available sources. 

(B) PRICE OF BULLION.—The Secretary shall 
pay not more than the average world price 
for the palladium under subparagraph (A).

(3) SALE OF COINS.—Each coin issued under 
this subsection shall be sold for an amount the 
Secretary determines to be appropriate, but 
not less than the sum of—

(A) the market value of the bullion at the 
time of sale; and 

(B) the cost of designing and issuing the 
coins, including labor, materials, dies, use of 
machinery, overhead expenses, marketing, 
distribution, and shipping.

(4) TREATMENT.—For purposes of section 5134 
and 5136, all coins minted under this sub-
section shall be considered to be numismatic 
items. 

(5) QUALITY.—The Secretary may issue col-
lectible versions of the coins described in para-
graph (1) in both proof and uncirculated 
versions, except that, should the Secretary de-
termine that it is appropriate to issue proof or 
uncirculated versions of such coin, the Sec-
retary shall, to the greatest extent possible, 
ensure that the surface treatment of each 
year’s proof or uncirculated version differs in 
some material way from that of the preceding 
year. 

(6) DESIGN.—Coins minted and issued under 
this subsection shall bear designs on the ob-
verse and reverse that are close likenesses of 
the work of famed American coin designer and 
medallic artist Adolph Alexander Weinman—

(A) the obverse shall bear a high-relief 
likeness of the ‘‘Winged Liberty’’ design 
used on the obverse of the so-called ‘‘Mer-
cury dime’’; 

(B) the reverse shall bear a high-relief 
version of the reverse design of the 1907 
American Institute of Architects medal; and 

(C) the coin shall bear such other inscrip-
tions, including ‘‘Liberty’’, ‘‘In God We 
Trust’’, ‘‘United States of America’’, the de-
nomination and weight of the coin and the 
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3 So in original.

fineness of the metal, as the Secretary de-
termines to be appropriate and in keeping 
with the original design.

(7) MINT FACILITY.—Any United States mint, 
other than the United States Mint at West 
Point, New York, may be used to strike coins 
minted under this subsection other than any 
proof version of any such coin. If the Sec-
retary determines that it is appropriate to 
issue any proof version of such coin, coins of 
such version shall be struck only at the United 
States Mint at West Point, New York.

(w) REDESIGN AND ISSUANCE OF $1 COINS HON-
ORING INNOVATION AND INNOVATORS FROM EACH 
STATE, THE DISTRICT OF COLUMBIA, AND EACH 
TERRITORY.—

(1) REDESIGN BEGINNING IN 2019.—
(A) IN GENERAL.—Notwithstanding sub-

section (d)(1) and subsection (d)(2) and in ac-
cordance with the provisions of this sub-
section, during the 14-year period beginning 
on January 1, 2019 (or such later date as pro-
vided under subparagraph (B)(ii)), the Sec-
retary of the Treasury shall mint and issue 
$1 coins to be known as ‘‘American Innova-
tion $1 coins’’, that—

(i) have designs on the obverse selected 
in accordance with paragraph (2)(A); and 

(ii) have a design on the reverse selected 
in accordance with paragraph (2)(B).

(B) CONTINUITY PROVISIONS.—
(i) IN GENERAL.—Notwithstanding sub-

paragraph (A), the Secretary shall con-
tinue to mint and issue $1 coins honoring 
Native Americans and their contributions 
in accordance with subsection (r). 

(ii) FIRST COIN.—Notwithstanding sub-
paragraph (A), if the Secretary finds that 
it is feasible and cost-effective, the Sec-
retary may mint and issue a $1 coin in 2018 
to introduce the series of coins described 
in this subsection, that—

(I) has the obverse described under 
paragraph (2)(A); 

(II) has a reverse that bears the in-
scription ‘‘United States of America’’ 
and ‘‘American Innovators’’ and a rep-
resentation of the signature of President 
George Washington on the first United 
States patent issued; 

(III) has the edge-incusing described 
under paragraph (2)(C); and 

(IV) the design for which has reviewed 
by 3 the Citizens Coinage Advisory Com-
mittee. 

(C) DEFINITION OF TERRITORY.—For pur-
poses of this subsection, the term ‘‘terri-
tory’’ means the Commonwealth of Puerto 
Rico, Guam, American Samoa, the United 
States Virgin Islands, and the Common-
wealth of the Northern Mariana Islands.

(2) DESIGN REQUIREMENTS.—Notwithstanding 
subsection (d)(1) and subsection (d)(2), the $1 
coins issued in accordance with paragraph 
(1)(A) shall meet the following design require-
ments: 

(A) COIN OBVERSE.—The common design on 
the obverse of each coin issued under this 
subsection shall contain—

(i) a likeness of the Statue of Liberty ex-
tending to the rim of the coin and large 
enough to provide a dramatic representa-
tion of Liberty; 

(ii) the inscription ‘‘$1’’; and 
(iii) the inscription ‘‘In God We Trust’’.

(B) COIN REVERSE.—The design on the re-
verse of each coin issued under this sub-
section shall bear the following: 

(i) An image or images emblematic of 
one of the following from one of the 50 
States, the District of Columbia, or the 
territories of the United States: 

(I) A significant innovation. 
(II) An innovator. 
(III) A group of innovators.

(ii) The name of the State, the District 
of Columbia, or territory, as applicable. 

(iii) The inscription ‘‘United States of 
America’’.

(C) EDGE-INCUSED INSCRIPTIONS.—
(i) IN GENERAL.—The inscription of the 

year of minting or issuance of the coin, the 
mint mark, and the inscription ‘‘E 
Pluribus Unum’’ shall be edge-incused into 
the coin. 

(ii) PRESERVATION OF DISTINCTIVE EDGE.—
The edge-incusing of the inscriptions 
under clause (i) on coins issued under this 
subsection shall be done in a manner that 
preserves the distinctive edge of the coin 
so that the denomination of the coin is 
readily discernible, including by individ-
uals who are blind or visually impaired.

(3) ISSUANCE OF COINS COMMEMORATING INNO-
VATION OR INNOVATORS.—

(A) ORDER OF ISSUANCE.—
(i) IN GENERAL.—The coins issued under 

this subsection commemorating either an 
innovation, an individual innovator, or a 
group of innovators, from each State, the 
District of Columbia, or a territory shall 
be issued in the following order: 

(I) STATE.—With respect to each State, 
the coins shall be issued in the order in 
which the States ratified the Constitu-
tion of the United States or were admit-
ted into the Union, as the case may be. 

(II) DISTRICT OF COLUMBIA AND TERRI-
TORIES.—After all coins are issued under 
subclause (I), the coins shall be issued 
for the District of Columbia and the ter-
ritories in the following order: the Dis-
trict of Columbia, the Commonwealth of 
Puerto Rico, Guam, American Samoa, 
the United States Virgin Islands, and the 
Commonwealth of the Northern Mariana 
Islands.

(ii) APPLICATION IN EVENT OF THE ADMIS-
SION OF ADDITIONAL STATES.—Notwith-
standing clause (i), if any additional State 
is admitted into the Union before the end 
of the 14-year period referred to in para-
graph (1), the Secretary of the Treasury 
may issue a $1 coin with respect to the ad-
ditional State in accordance with clause 
(i)(I). 
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(iii) APPLICATION IN THE EVENT OF INDE-
PENDENCE OR ADDING OF A TERRITORY.—Not-
withstanding clause (i)—

(I) if any territory becomes inde-
pendent or otherwise ceases to be a terri-
tory of the United States before $1 coins 
are minted pursuant to this subsection, 
the subsection shall cease to apply with 
respect to such territory; and 

(II) if any new territory is added to the 
United States, $1 coins shall be issued for 
such territories in the order in which the 
new the territories are added, beginning 
after the $1 coin is issued for the Com-
monwealth of the Northern Mariana Is-
lands.

(B) ISSUANCE OF COINS COMMEMORATING 
FOUR INNOVATIONS OR INNOVATORS DURING 
EACH OF 14 YEARS.—

(i) IN GENERAL.—Four $1 coin designs as 
described in this subsection shall be issued 
during each year of the period referred to 
in paragraph (1) until 1 coin featuring 1 in-
novation, an individual innovator, or a 
group of innovators, from each of the 
States, the District of Columbia, and terri-
tories has been issued. 

(ii) NUMBER OF COINS OF EACH DESIGN.—
The Secretary shall prescribe, on the basis 
of such factors as the Secretary deter-
mines to be appropriate, the number of $1 
coins that shall be issued with each of the 
designs selected for each year of the period 
referred to in paragraph (1).

(4) SELECTION OF CONCEPT AND DESIGN.—
(A) CONCEPT.—With respect to each State, 

the District of Columbia, and each territory 
to be honored with a coin under this sub-
section, the selection of the significant inno-
vation, innovator, or group of innovators to 
be borne on the reverse of such coin shall be 
made by the Secretary of the Treasury, after 
consultation with the Governor or other 
chief executive of the State, the District of 
Columbia, or territory with respect to which 
a coin is to be issued under this subsection. 

(B) DESIGN.—Each of the designs required 
under this subsection shall be selected by 
the Secretary after—

(i) consultation with—
(I) the Governor or other chief execu-

tive of the State, the District of Colum-
bia, or territory with respect to which a 
coin is to be issued under this sub-
section; and 

(II) the Commission of Fine Arts; and

(ii) review by the Citizens Coinage Advi-
sory Committee.

(C) SELECTION AND APPROVAL PROCESS.—
Proposals for designs for $1 coins under this 
subsection may be submitted in accordance 
with the design selection and approval proc-
ess developed by the Secretary in the sole 
discretion of the Secretary. 

(D) STANDARDS.—Because it is important 
that the Nation’s coinage and currency bear 
dignified designs of which the citizens of the 
United States can be proud, the Secretary 
shall not select any frivolous or inappro-

priate design for any $1 coin minted under 
this subsection. 

(E) PROHIBITION ON CERTAIN REPRESENTA-
TIONS.—No head and shoulders portrait or 
bust of any person and no portrait of a living 
person may be included in the design of any 
coin issued under this subsection.

(5) TREATMENT AS NUMISMATIC ITEMS.—For 
purposes of sections 5134 and 5136, all $1 coins 
minted under this subsection shall be consid-
ered to be numismatic items. 

(6) ISSUANCE OF NUMISMATIC COINS.—The Sec-
retary may mint and issue such number of $1 
coins of each design selected under this sub-
section in uncirculated and proof qualities as 
the Secretary determines to be appropriate. 

(7) TERMINATION OF PROGRAM.—The issuance 
of coins under this subsection shall terminate 
when one innovation, an individual innovator, 
or a group of innovators, from each State, the 
District of Columbia, and each territory has 
been honored and may not be resumed except 
by an Act of Congress.

(x) REDESIGN AND ISSUANCE OF QUARTER DOL-
LARS EMBLEMATIC OF PROMINENT AMERICAN 
WOMEN AND COMMEMORATING THE 19TH AMEND-
MENT.—

(1) REDESIGN OF QUARTER DOLLARS BEGINNING 
IN 2022.—

(A) IN GENERAL.—Effective beginning Jan-
uary 1, 2022, notwithstanding the fourth sen-
tence of subsection (d)(1) and subsection 
(d)(2), the Secretary of the Treasury shall 
issue quarter dollars that have designs on 
the reverse selected in accordance with this 
subsection which are emblematic of the ac-
complishment of a prominent American 
woman. 

(B) FLEXIBILITY WITH REGARD TO PLACE-
MENT OF INSCRIPTIONS.—Notwithstanding 
subsection (d)(1), the Secretary may select a 
design for quarter dollars referred to in sub-
paragraph (A) in which—

(i) the inscription described in the sec-
ond sentence of subsection (d)(1) appears 
on the reverse side of any such quarter dol-
lar; and 

(ii) any of the inscriptions described in 
the third sentence of subsection (d)(1) or 
the designation of the value of the coin ap-
pear on the obverse side of any such quar-
ter dollar.

(C) SINGLE PROMINENT AMERICAN WOMAN ON 
EACH QUARTER DOLLAR.—The design on the 
reverse side of each quarter dollar issued 
under this subsection shall be emblematic of 
the accomplishments and contributions of 
one prominent woman of the United States, 
and may include contributions to the United 
States in a wide spectrum of accomplish-
ments and fields, including but not limited 
to suffrage, civil rights, abolition, govern-
ment, humanities, science, space, and arts, 
and should honor women from ethnically, 
racially, and geographically diverse back-
grounds. 

(D) ISSUANCE OF QUARTER DOLLARS EMBLEM-
ATIC OF UP TO FIVE PROMINENT AMERICAN 
WOMEN EACH YEAR.—The designs for the 
quarter dollars issued during each year of 
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the period of issuance described under para-
graph (4) shall be emblematic of up to five 
prominent American women. 

(E) SELECTION OF PROMINENT AMERICAN 
WOMEN GENERALLY.—The selection of a 
prominent American woman to be featured 
under this subsection shall be made by the 
Secretary—

(i) in accordance with a selection process 
developed by the Secretary; 

(ii) after soliciting recommendations 
from the general public for prominent 
women designs for quarter dollars; and 

(iii) in consultation with the Smithso-
nian Institution American Women’s His-
tory Initiative, National Women’s History 
Museum, and the Bipartisan Women’s Cau-
cus.

(2) DESIGN GENERALLY.—The coins issued in 
accordance with this subsection shall meet the 
following design requirements—

(A) IN GENERAL.—All designs under this 
subsection shall be selected by the Sec-
retary, after consultation with the Commis-
sion of Fine Arts and review by the Citizens 
Coinage Advisory Committee. 

(B) OBVERSE.—The design on the obverse of 
the quarter dollars shall maintain a likeness 
of George Washington, and be designed in a 
manner, such as with incused inscriptions, 
so as to distinguish it from the obverse de-
sign used during the previous quarters pro-
gram.

(3) ISSUANCE OF COINS.—The Secretary shall 
prescribe, on the basis of such factors as the 
Secretary determines to be appropriate, the 
number of new designs during each year of the 
period of issuance, and the number of coins 
which shall be issued with each of the designs 
selected for such year. 

(4) PERIOD OF ISSUANCE.—
(A) IN GENERAL.—The program established 

under this subsection shall continue in ef-
fect until the end of 2025. 

(B) CONTINUITY.—After 2025, the Secretary 
may continue to issue coins minted during 
the program but not yet issued.

(y) REDESIGN AND ISSUANCE OF COINS EMBLEM-
ATIC OF THE UNITED STATES 
SEMIQUINCENTENNIAL.—

(1) REDESIGN BEGINNING IN 2026.—
(A) IN GENERAL.—

(i) Notwithstanding the 4th, 5th, and 6th 
sentences of subsection (d)(1), the Sec-
retary may change the design on any of 
the coins authorized under this section and 
minted for issuance during the one-year 
period beginning January 1, 2026, in cele-
bration of the United States 
semiquincentennial. 

(ii) Notwithstanding the 2nd and 3rd sen-
tences of subsection (d)(1), the Secretary 
may place the required inscriptions on ei-
ther the obverse or reverse sides of the 
coins authorized for redesign under this 
subsection.

(B) QUARTER DOLLARS.—The Secretary may 
issue quarter dollars in 2026 with up to five 
different designs emblematic of the United 

States semiquincentennial. One of the quar-
ter dollar designs must be emblematic of a 
woman’s or women’s contribution to the 
birth of the Nation or the Declaration of 
Independence or any other monumental mo-
ments in American History. 

(C) DOLLARS.—The Secretary may, in addi-
tion to the coins produced under subsections 
(r) and (w), mint for issuance during the one-
year period beginning January 1, 2026, $1 dol-
lar [sic] coins with designs emblematic of 
the United States semiquincentennial. 

(D) DESIGNS AFTER END OF THE PROGRAM.—
Beginning in 2027, any coin redesigned under 
this subsection shall revert to the imme-
diately previous designs, with the exception 
of the quarter dollar and the half dollar, 
which shall bear designs in accordance with 
subsection (z). 

(E) REDESIGN DEFINITION.—A redesign au-
thorized under this subsection shall not con-
stitute a ‘‘change’’ for purposes of sub-
section (d)(2).

(2) SELECTION OF DESIGNS.—
(A) IN GENERAL.—Each of the designs au-

thorized under this subsection shall be se-
lected by the Secretary after consultation 
with Commission of Fine Arts and review by 
the Citizens Coinage Advisory Committee. 

(B) DESIGN SELECTION PROCESS.—Designs 
shall be developed and selected in accord-
ance with the design selection process devel-
oped by the Secretary in consultation with 
the United States Semiquincentennial Com-
mission and with recommendations from the 
general public.

(z) REDESIGN AND ISSUANCE OF QUARTER DOL-
LARS AND HALF DOLLARS EMBLEMATIC OF SPORTS 
PLAYED BY AMERICAN YOUTH.—

(1) REDESIGN OF QUARTER DOLLARS BEGINNING 
IN 2027.—

(A) IN GENERAL.—Effective beginning Jan-
uary 1, 2027, notwithstanding the fourth sen-
tence of subsection (d)(1) and subsection 
(d)(2), the Secretary shall issue quarter dol-
lars that have designs on the reverse se-
lected in accordance with this subsection 
which are emblematic of sports played by 
American youth. 

(B) FLEXIBILITY WITH REGARD TO PLACE-
MENT OF INSCRIPTIONS.—Notwithstanding 
subsection (d)(1), the Secretary may select a 
design for quarter dollars referred to in sub-
paragraph (A) in which—

(i) the inscription described in the sec-
ond sentence of subsection (d)(1) appears 
on the reverse side of any such quarter dol-
lars; and 

(ii) any of the inscriptions described in 
the third sentence of subsection (d)(1) or 
the designation of the value of the coin ap-
pear on the obverse side of any such quar-
ter dollars.

(C) SINGLE SPORT ON EACH QUARTER DOL-
LAR.—The design on the reverse side of each 
quarter dollar issued under this subsection 
shall be emblematic of one sport played by 
American youth. 

(D) ISSUANCE OF QUARTER DOLLARS EMBLEM-
ATIC OF UP TO FIVE SPORTS EACH YEAR.—The 
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4 So in original. Probably should be ‘‘this subsection’’. 

designs for the quarter dollars issued during 
each year of the period referred to in para-
graph (5) shall be emblematic of up to five 
sports. 

(E) SELECTION OF SPORTS GENERALLY.—The 
Secretary shall select the sports to be hon-
ored during each year of the period referred 
to in paragraph (5) after appropriate out-
reach and consultation with the public.

(2) REDESIGN OF HALF DOLLARS BEGINNING IN 
2027.—

(A) IN GENERAL.—Effective January 1, 2027, 
notwithstanding the fourth sentence of sub-
section (d)(1) and subsection (d)(2), the Sec-
retary shall issue half dollars that have de-
signs on the reverse selected in accordance 
with this subsection which are emblematic 
of a sport tailored to athletes with a range 
of disabilities, including physical impair-
ment, vision impairment and intellectual 
impairment (referred to in this Act 4 as a 
‘‘Paralympic’’ sport). 

(B) FLEXIBILITY WITH REGARD TO PLACE-
MENT OF INSCRIPTIONS.—Notwithstanding 
subsection (d)(1), the Secretary may select a 
design for half dollars referred to in subpara-
graph (A) in which—

(i) the inscription described in the sec-
ond sentence of subsection (d)(1) appears 
on the reverse side of any such half dol-
lars; and 

(ii) any of the inscriptions described in 
the third sentence of subsection (d)(1) or 
the designation of the value of the coin ap-
pear on the obverse side of any such half 
dollars.

(C) SINGLE PARALYMPIC SPORT ON EACH 
HALF DOLLAR.—The design on the reverse 
side of each half dollar issued under this sub-
section shall be emblematic of one 
Paralympic sport. 

(D) SELECTION OF SPORTS.—The selection of 
a Paralympic sport to be honored with a half 
dollar under this subsection shall be made 
by the Secretary after consultation with 
U.S. Paralympics.

(3) DESIGN GENERALLY.—The coins issued in 
accordance with this subsection shall meet the 
following design requirements: 

(A) IN GENERAL.—All designs under this 
subsection shall be selected by the Sec-
retary, after consultation with the Commis-
sion of Fine Arts and review by the Citizens 
Coinage Advisory Committee. 

(B) QUARTER DOLLAR OBVERSE.—The design 
on the obverse of the quarter dollars shall 
maintain a likeness of George Washington, 
and be designed in a manner so as to distin-
guish it from the obverse design used during 
the previous quarter dollars program. 

(C) HALF DOLLAR OBVERSE.—The design on 
the obverse of the half dollar shall maintain 
a likeness of John Kennedy, and be designed 
in a manner so as to distinguish it from the 
obverse design used on the current half dol-
lar.

(4) ISSUANCE OF COINS.—

(A) QUARTER DOLLAR.—The quarter dollar 
coins bearing designs under this subsection 
shall be issued at the rate of up to 5 new de-
signs during each year of the period of 
issuance described under paragraph (5). 

(B) HALF DOLLAR.—The half dollar coins 
bearing designs under this subsection shall 
be issued at the rate of 1 new design during 
each year of the period of issuance described 
under paragraph (5).

(5) PERIOD OF ISSUANCE.—
(A) IN GENERAL.—The program established 

under this subsection shall continue in ef-
fect until the end of 2030. 

(B) CONTINUITY.—After the date specified 
in subparagraph (A), the Secretary may con-
tinue to issue coins minted during the pro-
gram but not yet issued.

(6) ACCOMPANYING SPORTS MEDALS.—For 
every design of a coin honoring a sport issued 
under this subsection, the Secretary is author-
ized to design and issue one or more accom-
panying medals with designs emblematic of 
the sport honored with the issuance of the 
coin, and include a surcharge on the sale the 
medals sold in accordance with this para-
graph, in an amount determined by the Sec-
retary, in the Secretary’s sole discretion, that 
may be used for the design and manufacture of 
the medals described in paragraph (7). 

(7) OLYMPIC MEDALS.—
(A) IN GENERAL.—The Secretary is author-

ized to design and manufacture medals for 
award at the 2028 Olympic Games in Los An-
geles, California. 

(B) WORKING STOCK.—The Secretary may 
use Treasury working gold and silver stock 
in the manufacture of the award medals pro-
duced under this subsection. 

(C) OLYMPIC & PARALYMPIC COMMITTEES.—
The Secretary may provide the medals de-
scribed in this paragraph to the United 
States Olympic & Paralympic Committee 
under terms and conditions established by 
the Secretary. 

(D) COOPERATIVE MARKETING AND PRO-
MOTION OPPORTUNITIES.—The Secretary is en-
couraged to seek out cooperative marketing 
and promotion opportunities, including with 
the United States Olympic & Paralympic 
Committee, LA28, and United States Olym-
pic and Paralympic Properties to promote 
the coins and medals produced under this 
section.

(8) DESIGNS AFTER END OF PROGRAM.—Upon 
the completion or termination of the coin pro-
gram under this subsection, the designs on the 
quarter dollar and half dollar shall be as fol-
lows: 

(A) QUARTER DOLLAR.—
(i) OBVERSE.—The obverse of the quarter 

dollar shall bear a design containing a 
likeness of George Washington. 

(ii) REVERSE.—The reverse of the quarter 
dollar shall be of a design selected by the 
Secretary after consultation with the 
Commission of Fine Arts and review by the 
Citizens Coinage Advisory Committee.

(B) HALF DOLLAR.—
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(i) OBVERSE.—The obverse of the half 
dollar shall bear a design containing a 
likeness of John Kennedy. 

(ii) REVERSE.—The reverse of the half 
dollar shall be of a design selected by the 
Secretary after consultation with the 
Commission of Fine Arts and review by the 
Citizens Coinage Advisory Committee.

(aa) STANDARDS AND GENERAL PROVISIONS FOR 
CIRCULATING COLLECTIBLE COINS UNDER SUB-
SECTIONS (X), (Y), AND (Z).—

(1) PROHIBITION ON CERTAIN REPRESENTA-
TIONS.—No head and shoulders portrait or bust 
of any person, living or dead, and no portrait 
of a living person may be included in the de-
sign on the reverse of any coin under sub-
sections (x), (y), and (z). 

(2) TREATMENT AS NUMISMATIC ITEMS.—For 
purposes of sections 5134 and 5136, all coins and 
medals minted under subsections (x), (y), and 
(z) shall be considered to be numismatic items. 

(3) ISSUANCE.—
(A) QUALITY OF COINS.—The Secretary may 

mint and issue such number of coins of each 
design selected under subsections (x), (y), 
and (z) in uncirculated and proof qualities as 
the Secretary determines to be appropriate. 

(B) COORDINATION.—The Board of Gov-
ernors of the Federal Reserve System and 
the Secretary shall take steps to ensure that 
an adequate supply of coins produced under 
subsections (x), (y), and (z) are available for 
commerce and collectors at such places and 
in such quantities as are appropriate. 

(C) NUMBER OF EACH COIN DESIGNS IN EACH 
YEAR.—Of the coins issued during each year 
of the period of issuance under subsections 
(x), (y), and (z), the Secretary shall pre-
scribe, on the basis of such factors as the 
Secretary determines to be appropriate, the 
number of coins which shall be issued with 
each of the designs selected for such year. 

(D) SPECIAL INSCRIPTIONS OR SYMBOL 
ACROSS THE COINS.—The Secretary is encour-
aged to develop and include on any coin 
issued in accordance with subsections (x), 
(y), or (z), a unifying inscription, privy 
mark, or other symbol for that particular 
coin program.

(4) LEGAL TENDER.—The coins minted under 
subsections (x), (y), and (z) shall be legal ten-
der, as provided in section 5103. 

(5) MARKETING AND EDUCATIONAL CAMPAIGN.—
In an effort to advance the collecting of the 
coins and medals authorized under subsections 
(x), (y), and (z), and numismatics in general, 
the Secretary may develop and execute a mar-
keting, advertising, promotional, and edu-
cational program to promote the collecting of 
the coins and medals authorized under sub-
sections (x), (y), and (z). As part of this pro-
gram, the Secretary is encouraged to seek out 
appropriate cooperative marketing opportuni-
ties, and to develop ancillary derivative prod-
ucts beyond traditional numismatic products 
such as sports, women, and youth oriented 
products appropriate to the particular coin 
and medal program. 

(6) QUALITY OF MEDALS.—It is the sense of 
Congress that the medals authorized under 

subsection (z) be produced in high relief and, if 
feasible and cost effective, with surface treat-
ments such as frosting and colorization. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 981; Pub. 
L. 97–452, § 1(20), Jan. 12, 1983, 96 Stat. 2477; Pub. 
L. 99–61, title II, § 202, July 9, 1985, 99 Stat. 115; 
Pub. L. 99–185, § 2(a), (b), Dec. 17, 1985, 99 Stat. 
1177; Pub. L. 100–274, §§ 4(a), 6, Mar. 31, 1988, 102 
Stat. 50; Pub. L. 102–390, title II, §§ 226(a), 227, 228, 
Oct. 6, 1992, 106 Stat. 1630; Pub. L. 103–272, 
§ 4(f)(1)(R), July 5, 1994, 108 Stat. 1362; Pub. L. 
104–208, div. A, title I, § 101(f) [title V, §§ 523, 524, 
529(a)], Sept. 30, 1996, 110 Stat. 3009–314, 3009–347 
to 3009–349; Pub. L. 105–124, §§ 3, 4(b)–(d), Dec. 1, 
1997, 111 Stat. 2534, 2536; Pub. L. 105–176, May 29, 
1998, 112 Stat. 104; Pub. L. 106–445, § 2(b), Nov. 6, 
2000, 114 Stat. 1931; Pub. L. 108–15, title I, §§ 102, 
103(d)(1), Apr. 23, 2003, 117 Stat. 615, 619; Pub. L. 
109–145, title I, §§ 102–104, title II, § 201, Dec. 22, 
2005, 119 Stat. 2665–2669, 2672; Pub. L. 110–82, §§ 2, 
3, Sept. 20, 2007, 121 Stat. 777, 779; Pub. L. 110–147, 
Dec. 21, 2007, 121 Stat. 1817; Pub. L. 110–161, div. 
D, title VI, §§ 622–623(b), Dec. 26, 2007, 121 Stat. 
2016, 2018; Pub. L. 110–456, title I, § 102, title II, 
§ 201, Dec. 23, 2008, 122 Stat. 5039, 5042; Pub. L. 
111–8, div. D, title VI, § 616, Mar. 11, 2009, 123 
Stat. 677; Pub. L. 111–302, §§ 4, 5, Dec. 14, 2010, 124 
Stat. 3273; Pub. L. 111–303, § 2, Dec. 14, 2010, 124 
Stat. 3275; Pub. L. 114–94, div. G, title LXXIII, 
§ 73001(1), Dec. 4, 2015, 129 Stat. 1785; Pub. L. 
115–91, div. A, title VIII, § 885, Dec. 12, 2017, 131 
Stat. 1505; Pub. L. 115–197, § 2, July 20, 2018, 132 
Stat. 1515; Pub. L. 115–232, div. A, title X, 
§ 1081(e)(1), Aug. 13, 2018, 132 Stat. 1986; Pub. L. 
116–330, §§ 2–6, Jan. 13, 2021, 134 Stat. 5101–5106.)
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5112(a) ..... 31:317(a)(1st, last 
sentences). 
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31:391(b). July 23, 1965, Pub. L. 89–81, 
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31:398(1)–(4), (6). July 23, 1965, Pub. L. 89–81, 
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Stat. 1261. 

5112(d)(1) 31:324. R.S. § 3517; Mar. 3, 1887, ch. 
396, § 3, 24 Stat. 635; Sept. 26, 
1890, ch. 945, § 1, 26 Stat. 485; 
May 18, 1908, ch. 173, 35 Stat. 
164; restated July 23, 1965, 
Pub. L. 89–81, § 204(a), 79 
Stat. 256; Dec. 31, 1970, Pub. 
L. 91–607, § 206, 84 Stat. 1769. 

31:324b–1. Oct. 10, 1978, Pub. L. 95–447, 
§ 3, 92 Stat. 1072. 

5112(d)(2) 31:276. R.S. § 3510; restated Sept. 26, 
1890, ch. 944, 26 Stat. 484. 

5112(e) ..... 31:324b. Dec. 31, 1970, Pub. L. 91–607, 
§ 203, 84 Stat. 1769; Oct. 10, 
1978, Pub. L. 95–447, § 4, 92 
Stat. 1072. 

31:324c. Dec. 31, 1970, Pub. L. 91–607, 
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HISTORICAL AND REVISION NOTES—CONTINUED

1982 ACT 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

31:399. July 23, 1965, Pub. L. 89–81, 79 
Stat. 254, § 109; added Dec. 
23, 1981, Pub. L. 97–104, § 2, 95 
Stat. 1491. 

In subsection (a), the words before clause (1) are 

added because of the restatement. In clause (5), the 

words ‘‘that is 0.835 inch in diameter’’ are added be-

cause the Secretary of the Treasury has prescribed the 

diameter and the diameter of a coin may not be 

changed under 31:276. The words ‘‘5 grams’’ are sub-

stituted for ‘‘seventy-seven and sixteen-hundredths 

grains troy’’ for consistency in the revised chapter. In 

clause (6), the words ‘‘that is 0.75 inch in diameter’’ are 

added because the Secretary has prescribed the diame-

ter and the diameter of a coin may not be changed 

under 31:276. The words ‘‘except as provided under sub-

section (c) of this section’’ are added for clarity and be-

cause of the restatement. The words ‘‘3.11 grams’’ are 

substituted for ‘‘forty-eight grains’’ for consistency in 

the revised chapter. 
In subsection (b), the words ‘‘In minting 5-cent coins’’ 

are substituted for ‘‘in minor-coinage alloys’’ in 31:346 

because 5-cent coins are the minor coins composed of 

nickel. The words ‘‘Secretary shall use’’ are substituted 

for ‘‘shall be used’’ because of the source provisions re-

stated in section 321 of the revised title. The word 

‘‘bars’’ is substituted for ‘‘ingots’’ for consistency in 

the revised chapter. The words ‘‘2.5 percent’’ are sub-

stituted for ‘‘twenty-five thousandths’’ for consistency 

in the revised title and with other titles of the United 

States Code. The words ‘‘from the percent of nickel re-

quired’’ are substituted for ‘‘the legal standard . . . in 

the proportion of nickel’’ because of the restatement. 

The words ‘‘In silver ingots, six-thousandths’’ are omit-

ted as superseded by the source provisions restated in 

the section. The words ‘‘In gold ingots, one-thou-

sandth’’ in section 3533 of the Revised Statutes are 

omitted because gold coinage was discontinued by 

31:315b. The words ‘‘Except as provided in subsection (c) 

of this section’’ are added for clarity and because of the 

restatement. 
In subsection (c), the words ‘‘a different weight and 

alloy of copper and zinc’’ are substituted for ‘‘such ac-

tion’’ for clarity. 

In subsection (d)(1), the words ‘‘an impression em-

blematic of liberty’’ in 31:324 are omitted as obsolete. 

The words ‘‘The design on the reverse side of the dollar, 

half dollar, and quarter dollar is an eagle’’ are sub-

stituted for ‘‘and upon the reverse side shall be the fig-

ure or representation of an eagle . . . but on the dime, 

5-, and 1-cent piece, the figure of the eagle shall be 

omitted’’, and the words ‘‘The emblem on the obverse 

side of the dollar is’’ are substituted for ‘‘The one-dol-

lar coin authorized by section 391(c) of this title shall 

bear on the obverse side’’ in 31:324b–1, to eliminate un-

necessary words. The words ‘‘Any coins minted after 

July 23, 1965, from 900 fine coin silver shall be inscribed 

with the year 1964’’ in 31:324 are omitted because the 

Secretary no longer has authority to mint coins from 

900 fine coin silver. 

In subsection (d)(2), the word ‘‘Secretary’’ is sub-

stituted for ‘‘engraver’’, ‘‘Director of the Mint’’, and 

‘‘Director of the Mint . . . with the approval of the Sec-

retary of the Treasury’’ because of the source provi-

sions restated in section 321(c) of the revised title. The 

word ‘‘dies’’ is substituted for ‘‘from the original dies 

already authorized all the working dies required for use 

in the coinage of the several mints’’ and ‘‘original dies’’ 

to eliminate unnecessary words. The word ‘‘inscrip-

tion’’ is substituted for ‘‘legend’’ for consistency in the 

section. The words ‘‘Provided, That no change be made 

in the diameter of any coin’’ are omitted as unneces-

sary because the diameters are prescribed by sub-

section (a) of the revised section. The words ‘‘procure 

services under section 3109 of title 5 in carrying out 

this paragraph’’ are substituted for ‘‘engage tempo-

rarily for this purpose the services of one or more art-

ists, distinguished in their respective departments of 

art’’ to eliminate unnecessary words. The words ‘‘who 

shall be paid for such service from the contingent ap-

propriation for the mint at Philadelphia’’ are omitted 

as obsolete. The text of section 3510(2d proviso) of the 

Revised Statutes is omitted as executed. 
In subsection (e)(2), the words ‘‘80 percent’’ are sub-

stituted for ‘‘eight hundred parts’’ in 31:391(d), and the 

words ‘‘20 percent’’ are substituted for ‘‘two hundred 

parts’’, for consistency in the revised title and with 

other titles of the Code. The words ‘‘that are metallur-

gically bonded to’’ are added for clarity and consist-

ency with subsection (b). In clause (4), the words ‘‘the 

late President of the United States’’ in 31:324b are 

omitted as unnecessary. Clause (6) is added because 

31:324 applies to coins minted under this subsection. 
In subsection (f)(1), before clause (A), the words ‘‘Not-

withstanding this section and section 5111(a)(1) of this 

title are substituted for ‘‘Notwithstanding any other 

provision of law’’ in 31:399 for clarity. In clause (B), the 

words ‘‘are an alloy of 90 percent silver and 10 percent 

copper’’ are substituted for ‘‘be minted in accordance 

with the standard established in section 3514 of the Re-

vised Statutes (31 U.S.C. 321)’’ and 31:321 to eliminate 

unnecessary words and for clarity. In clause (C), the 

word ‘‘symbolizing’’ is substituted for ‘‘emblematic’’ 

for clarity. 
In subsection (f)(2), the words ‘‘under such regula-

tions as he may prescribe’’ are omitted as unnecessary 

because of section 321 of the revised title. The word 

‘‘Treasury’’ is substituted for ‘‘general fund of the 

Treasury’’ to eliminate unnecessary words. 
The text of 31:399(b)(3) is omitted as unnecessary be-

cause of section 5103 of the revised title. 

1983 ACT 

This amends 31:5112(f)(1) to make technical and con-

forming changes.

Editorial Notes 

REFERENCES IN TEXT 

The date of enactment of the United States $1 Coin 

Act of 1997, referred to in subsec. (b), is the date of en-

actment of Pub. L. 105–124, which was approved Dec. 1, 

1997. 
The Strategic and Critical Materials Stock Piling 

Act, referred to in subsec. (l)(6)(C), is act June 7, 1939, 

ch. 190, as revised generally by Pub. L. 96–41, § 2, July 

30, 1979, 93 Stat. 319, which is classified generally to 

subchapter III (§ 98 et seq.) of chapter 5 of Title 50, War 

and National Defense. For complete classification of 

this Act to the Code, see section 98 of Title 50 and Ta-

bles. 
This Act, referred to in subsec. (o)(6), probably means 

Pub. L. 109–145, Dec. 22, 2005, 119 Stat. 2664, known as 

the Presidential $1 Coin Act of 2005, which amended 

this section and enacted provisions set out as notes 

under this section. For complete classification of this 

Act to the Code, see Short Title of 2005 Amendment 

note set out under section 5101 of this title and Tables. 
The date of enactment of the Presidential $1 Coin Act 

of 2005, referred to in subsec. (q)(1), is the date of enact-

ment of Pub. L. 109–145, which was approved Dec. 22, 

2005. 
The date of the enactment of the Native American $1 

Coin Act, referred to in subsec. (r)(1)(B), is the date of 

enactment of Pub. L. 110–82, which was approved Sept. 

20, 2007. 
Section 3 of the Federal Deposit Insurance Act, re-

ferred to in subsec. (t)(1)(C), is classified to section 1813 

of Title 12, Banks and Banking. 
The date of the enactment of the America’s Beautiful 

National Parks Quarter Dollar Coin Act of 2008, re-

ferred to in subsec. (t)(3)(A)(ii), is the date of enact-

ment of Pub. L. 110–456, which was approved Dec. 23, 

2008. 
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This Act, referred to in subsec. (z)(2)(A), probably 

means Pub. L. 116–330, Jan. 13, 2021, 134 Stat. 5101, sec-

tion 4 of which enacted subsec. (z) of this section. The 

term ‘‘Paralympic’’ does not appear in Pub. L. 116–330 

outside the enacted text of subsec. (z). 

AMENDMENTS 

2021—Subsec. (u). Pub. L. 116–330, § 5, added subsec. (u) 

and struck out former subsec. (u) which related to sil-

ver bullion investment product, specifying bullion 

coins that are likenesses of the quarter dollars issued 

under subsection (t), their availability for sale, and dis-

tribution. 
Subsec. (x). Pub. L. 116–330, § 2, added subsec. (x). 
Subsec. (y). Pub. L. 116–330, § 3, added subsec. (y). 
Subsec. (z). Pub. L. 116–330, § 4, added subsec. (z). 
Subsec. (aa). Pub. L. 116–330, § 6, added subsec. (aa). 
2018—Subsec. (p)(1). Pub. L. 115–232 struck out 

‘‘, United States Code’’ after ‘‘title 10’’ in introductory 

and concluding provisions. 
Subsec. (w). Pub. L. 115–197 added subsec. (w). 
2017—Subsec. (p)(1). Pub. L. 115–91, § 885(a), (b), in in-

troductory provisions, inserted ‘‘and’’ before ‘‘all tran-

sit systems’’ and struck out ‘‘and all entities that oper-

ate any business, including vending machines, on any 

premises owned by the United States or under the con-

trol of any agency or instrumentality of the United 

States, including the legislative and judicial branches 

of the Federal Government,’’ after ‘‘Mass Transit Ac-

count,’’ and inserted concluding provisions. 
Subsec. (p)(1)(B). Pub. L. 115–91, § 885(c), substituted 

‘‘display’’ for ‘‘displays’’. 
2015—Subsec. (q)(3) to (8). Pub. L. 114–94, § 73001(1)(A), 

redesignated pars. (4) to (7) as (3) to (6), respectively, 

and struck out former pars. (3) and (8), which related to 

subsequent designs and protective covering, respec-

tively. 
Subsec. (t)(6)(B). Pub. L. 114–94, § 73001(1)(B), sub-

stituted ‘‘not less than 90 percent silver’’ for ‘‘90 per-

cent silver and 10 percent copper’’. 
Subsec. (v)(1). Pub. L. 114–94, § 73001(1)(C)(i), sub-

stituted ‘‘The Secretary shall’’ for ‘‘Subject to the sub-

mission to the Secretary and the Congress of a mar-

keting study described in paragraph (8), beginning not 

more than 1 year after the submission of the study to 

the Secretary and the Congress, the Secretary shall’’. 
Subsec. (v)(2)(A). Pub. L. 114–94, § 73001(1)(C)(ii), sub-

stituted ‘‘To the greatest extent possible, the Sec-

retary’’ for ‘‘The Secretary’’. 
Subsec. (v)(5). Pub. L. 114–94, § 73001(1)(C)(iii), inserted 

‘‘collectible versions of’’ after ‘‘may issue’’. 
Subsec. (v)(8). Pub. L. 114–94, § 73001(1)(C)(iv), struck 

out par. (8). Text read as follows: ‘‘The market study 

described in paragraph (1) means an analysis of the 

market for palladium bullion investments conducted 

by a reputable, independent third party that dem-

onstrates that there would be adequate demand for pal-

ladium bullion coins produced by the United States 

Mint to ensure that such coins could be minted and 

issued at no net cost to taxpayers.’’
2010—Subsec. (a)(12). Pub. L. 111–303, § 2(1), added par. 

(12). 
Subsec. (e). Pub. L. 111–302, § 4, substituted ‘‘qualities 

and quantities that the Secretary determines are’’ for 

‘‘quantities’’ in introductory provisions. 
Subsec. (i). Pub. L. 111–302, § 4, which directed amend-

ment of subsec. (i) by substituting ‘‘qualities and quan-

tities that the Secretary determines are’’ for ‘‘quan-

tities’’, was executed by making the substitution in in-

troductory provisions of par. (1) to reflect the probable 

intent of Congress. 
Subsec. (u)(1). Pub. L. 111–302, § 5(1), substituted 

‘‘likenesses’’ for ‘‘exact duplicates’’ in introductory 

provisions. 
Subsec. (u)(1)(A). Pub. L. 111–302, § 5(4), substituted 

‘‘determined by the Secretary that is no less than 2.5 

inches and no greater than 3.0 inches’’ for ‘‘of 3.0 

inches’’. 
Subsec. (u)(1)(C) to (E). Pub. L. 111–302, § 5(2), (3), re-

designated subpars. (D) and (E) as (C) and (D), respec-

tively, and struck out former subpar. (C) which read as 

follows: ‘‘have incused into the edge the fineness and 

weight of the bullion coin;’’. 
Subsec. (v). Pub. L. 111–303, § 2(2), added subsec. (v). 
2009—Subsecs. (r), (s). Pub. L. 111–8 redesignated sub-

sec. (r) relating to the redesign and issuance of circu-

lating quarter dollar honoring the District of Columbia 

and territories as (s) and substituted ‘‘paragraph (3)’’ 

for ‘‘paragraph (4)’’ in subpars. (A) and (B) of par. (5). 
2008—Subsec. (t). Pub. L. 110–456, § 102, added subsec. 

(t). 
Subsec. (u). Pub. L. 110–456, § 201, added subsec. (u). 
2007—Subsec. (n)(1). Pub. L. 110–82, § 3, redesignated 

cls. (i) and (ii) of subpar. (A) as subpars. (A) and (B), re-

spectively, struck out heading and designation of 

former subpar. (A), and struck out former subpar. (B), 

which related to continuity provisions concerning the 

‘‘ ‘Sacagawea-design’ $1 coins’’. 
Subsec. (n)(2)(C)(i). Pub. L. 110–161, § 623(a)(1)(A), sub-

stituted ‘‘and the inscription’’ for ‘‘and the inscrip-

tions’’ and struck out ‘‘and ‘In God We Trust’ ’’ before 

‘‘shall be edge-incused’’. 
Subsec. (n)(2)(F). Pub. L. 110–161, § 623(a)(2), added 

subpar. (F). 
Subsec. (p)(1)(A). Pub. L. 110–147 amended subpar. (A) 

generally. Prior to amendment, subpar. (A) read as fol-

lows: ‘‘any business operations conducted by any such 

agency, instrumentality, system, or entity that involve 

coins or currency will be fully capable of accepting and 

dispensing $1 coins in connection with such operations; 

and’’. 
Subsec. (r). Pub. L. 110–161, § 622, added subsec. (r) re-

lating to the redesign and issuance of circulating quar-

ter dollar honoring the District of Columbia and terri-

tories. 
Pub. L. 110–82, § 2, added subsec. (r) relating to the re-

design and issuance of circulating $1 coins honoring Na-

tive Americans. 
Subsec. (r)(2). Pub. L. 110–161, § 623(b), substituted 

‘‘and the inscription’’ for ‘‘and the inscriptions’’ and 

struck out ‘‘and ‘In God We Trust’ ’’ before ‘‘shall be 

edge-incused’’ in subpar. (C)(i), and added subpar (E). 
2005—Subsec. (a)(11). Pub. L. 109–145, § 201(1), added 

par. (11). 
Subsec. (n). Pub. L. 109–145, § 102, added subsec. (n). 
Subsec. (o). Pub. L. 109–145, § 103, added subsec. (o). 
Subsec. (p). Pub. L. 109–145, § 104, added subsec. (p). 
Subsec. (q). Pub. L. 109–145, § 201(2), added subsec. (q). 
2003—Subsec. (d)(1). Pub. L. 108–15, § 102(a), inserted 

after fourth sentence ‘‘Subject to other provisions of 

this subsection, the obverse of any 5-cent coin issued 

after December 31, 2005, shall bear the likeness of 

Thomas Jefferson and the reverse of any such 5-cent 

coin shall bear an image of the home of Thomas Jeffer-

son at Monticello.’’
Subsec. (d)(2). Pub. L. 108–15, § 102(b), inserted ‘‘, after 

consulting with the Citizens Coinage Advisory Com-

mittee and the Commission of Fine Arts,’’ after ‘‘The 

Secretary may’’ in second sentence. 
Subsec. (l)(4)(A)(ii). Pub. L. 108–15, § 103(d)(1), sub-

stituted ‘‘Citizens Coinage Advisory Committee’’ for 

‘‘Citizens Commemorative Coin Advisory Committee’’. 
2000—Subsec. (k). Pub. L. 106–445 substituted ‘‘plat-

inum bullion coins’’ for ‘‘bullion’’. 
1998—Subsec. (l)(1)(C). Pub. L. 105–176 added subpar. 

(C). 
1997—Subsec. (a)(1). Pub. L. 105–124, § 4(b), struck out 

‘‘and weighs 8.1 grams’’ after ‘‘diameter’’. 
Subsec. (b). Pub. L. 105–124, § 4(c), struck out ‘‘dollar,’’ 

before ‘‘half dollar’’ in first sentence and inserted after 

fourth sentence ‘‘The dollar coin shall be golden in 

color, have a distinctive edge, have tactile and visual 

features that make the denomination of the coin read-

ily discernible, be minted and fabricated in the United 

States, and have similar metallic, anti-counterfeiting 

properties as United States coinage in circulation on 

the date of enactment of the United States $1 Coin Act 

of 1997.’’
Subsec. (d)(1). Pub. L. 105–124, § 4(d), substituted ‘‘The 

Secretary of the Treasury, in consultation with the 
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Congress, shall select appropriate designs for the ob-

verse and reverse sides of the dollar coin.’’ for ‘‘The 

eagle on the reverse side of the dollar is the symbolic 

eagle of Apollo 11 landing on the moon. The obverse 

side of the dollar has the likeness of Susan B. An-

thony.’’

Subsec. (l). Pub. L. 105–124, § 3, added subsec. (l). 

1996—Subsec. (i)(4)(C). Pub. L. 104–208, § 101(f) [title V, 

§ 523], added subpar. (C). 

Subsec. (k). Pub. L. 104–208, § 101(f) [title V, § 524], 

added subsec. (k). 

Subsec. (m). Pub. L. 104–208, § 101(f) [title V, § 529(a)], 

added subsec. (m). 

1994—Subsec. (h). Pub. L. 103–272 substituted ‘‘section 

5103 of this title’’ for ‘‘section 5103 of title 31, United 

States Code’’. 

1992—Subsec. (d)(1). Pub. L. 102–390, § 226(a), inserted 

‘‘shall’’ before ‘‘have’’ in first sentence and substituted 

‘‘coin shall have’’ for ‘‘coin has’’ in second and third 

sentences. 

Subsec. (i)(4). Pub. L. 102–390, § 228, added par. (4). 

Subsec. (j). Pub. L. 102–390, § 227, added subsec. (j). 

1988—Subsec. (b). Pub. L. 100–274, § 4(a), inserted be-

fore last sentence ‘‘In minting gold coins, the Secretary 

shall use alloys that vary not more than 0.1 percent 

from the percent of gold required.’’

Subsec. (f). Pub. L. 100–274, § 6, inserted heading and 

amended subsec. (f) generally. Prior to amendment, 

subsec. (f) read as follows: ‘‘The Secretary shall sell the 

coins minted under subsection (e) to the public at a 

price equal to the market value of the bullion at the 

time of sale, plus the cost of minting, marketing, and 

distributing such coins (including labor, materials, 

dyes, use of machinery, and overhead expenses).’’

1985—Subsec. (a)(7) to (10). Pub. L. 99–185, § 2(a), added 

pars. (7) to (10). 

Subsec. (e). Pub. L. 99–61 added subsec. (e). Former 

subsec. (e), providing for the minting of 150,000,000 sil-

ver and copper alloy dollar coins bearing the likeness 

of Dwight David Eisenhower, was struck out. 

Subsec. (f). Pub. L. 99–61 added subsec. (f). Former 

subsec. (f), providing for the minting of up to 10,000,000 

silver and copper alloy half-dollar coins symbolizing 

the 250th anniversary of the birth of George Wash-

ington, was struck out. 

Subsecs. (g), (h). Pub. L. 99–61 added subsecs. (g) and 

(h). 

Subsec. (i). Pub. L. 99–185, § 2(b), added subsec. (i). 

1983—Subsec. (f)(1). Pub. L. 97–452, § 1(20)(A), inserted 

a comma after ‘‘10,000,000)’’ in introductory text. 

Subsec. (f)(1)(C). Pub. L. 97–452, § 1(20)(B), substituted 

‘‘250th’’ for ‘‘two hundred and fiftieth’’.

Statutory Notes and Related Subsidiaries 

EFFECTIVE DATE OF 2007 AMENDMENT 

Pub. L. 110–161, div. D, title VI, § 623(c), Dec. 26, 2007, 

121 Stat. 2018, provided that: ‘‘The change required by 

the amendments made by subsections (a) and (b) 

[amending this section] shall be put into effect by the 

Secretary of the Treasury as soon as is practicable 

after the date of enactment of this Act [Dec. 26, 2007].’’

EFFECTIVE DATE OF 1996 AMENDMENT 

Pub. L. 104–208, div. A, title I, § 101(f) [title V, § 529(e)], 

Sept. 30, 1996, 110 Stat. 3009–314, 3009–353, provided that: 

‘‘This section [amending this section and sections 5134 

and 5135 of this title, enacting provisions set out as a 

note under section 5134 of this title, and amending pro-

visions set out as a note under this section] and the 

amendments made by this section shall take effect on 

the date of enactment of this Act [Sept. 30, 1996].’’

EFFECTIVE DATE OF 1985 AMENDMENTS 

Pub. L. 99–185, § 3, Dec. 17, 1985, 99 Stat. 1179, provided 

that: ‘‘This Act [amending this section and sections 

5116, 5118, and 5132 of this title and enacting provisions 

set out as notes under this section] shall take effect on 

October 1, 1985, except that no coins may be issued or 

sold under section 5112(i) of title 31, United States 

Code, before October 1, 1986.’’

Pub. L. 99–61, title II, § 205, July 9, 1985, 99 Stat. 117, 

provided that: ‘‘This title [amending this section and 

sections 5116 and 5132 of this title and enacting provi-

sions set out as a note under this section] shall take ef-

fect on October 1, 1985, except that no coins may be 

issued or sold under subsection (e) of section 5112 of 

title 31, United States Code, before September 1, 1986, 

or before the date on which all coins minted under title 

I of this Act [set out as a note below] have been sold, 

whichever is earlier.’’

SHORT TITLE OF 1985 AMENDMENTS 

Pub. L. 99–185, § 1, Dec. 17, 1985, 99 Stat. 1177, provided 

that: ‘‘This Act [amending this section and sections 

5116, 5118, and 5132 of this title and enacting provisions 

set out as notes under this section] may be cited as the 

‘Gold Bullion Coin Act of 1985’.’’

Pub. L. 99–61, title II, § 201, July 9, 1985, 99 Stat. 115, 

provided that: ‘‘This title [amending this section and 

sections 5116 and 5132 of this title and enacting provi-

sions set out as a note under this section] may be cited 

as the ‘Liberty Coin Act’.’’

SAVINGS PROVISION 

Pub. L. 110–192, Feb. 29, 2008, 122 Stat. 648, provided: 

‘‘That clause (i) of section 5112(n)(1)(B) of title 31, 

United States Code (as in effect on the day before the 

date of the enactment of Public Law 110–82 [Sept. 20, 

2007]) shall continue in effect, notwithstanding the 

amendment made by section 3 of Public Law 110–82 

[amending this section], until the effective date of the 

amendment made by section 2 of such Public Law 

[amending this section].’’

RULE OF CONSTRUCTION 

Pub. L. 105–124, § 5, Dec. 1, 1997, 111 Stat. 2537, provided 

that: ‘‘Nothing in this Act [see Short Title of 1997 

Amendment note set out under section 5101 of this 

title] or the amendments made by this Act shall be 

construed to evidence any intention to eliminate or to 

limit the printing or circulation of United States cur-

rency in the $1 denomination.’’

COST SPECIFICATION UNDER CIRCULATING COLLECTIBLE 

COIN REDESIGN ACT OF 2020

Pub. L. 116–330, § 8, Jan. 13, 2021, 134 Stat. 5108, pro-

vided that: ‘‘No coin or medal minted and issued under 

this Act [amending this section and enacting provisions 

set out as a note under section 5101 of this title], or an 

amendment made by this Act, may be sold at a price 

such that would result in a net cost to the Federal Gov-

ernment.’’

1921 SILVER DOLLAR COINS 

Pub. L. 116–286, Jan. 5, 2021, 134 Stat. 4879, provided 

that:

‘‘SECTION 1. SHORT TITLE.

‘‘This Act may be cited as the ‘1921 Silver Dollar Coin 

Anniversary Act’.

‘‘SEC. 2. FINDINGS.

‘‘The Congress finds that [sic] following: 

‘‘(1) In December 1921, the Peace silver dollar was 

approved by Treasury Secretary Andrew Mellon, re-

placing the Morgan silver dollar and commemorating 

the declaration of peace between the United States 

and the Imperial German government. 

‘‘(2) The Peace silver dollar was minted in Philadel-

phia, Denver and San Francisco. The Morgan silver 

dollar was minted at Philadelphia, Denver, San Fran-

cisco, Carson City, and New Orleans. 

‘‘(3) The Peace silver dollar was designed by An-

thony de Francisci with the Goddess of Liberty on 

the obverse and a bald eagle clutching the olive 

branch (a symbol of peace) on the reverse. The Peace 

silver dollars were minted between 1921 to 1935. 
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‘‘(4) The Morgan silver dollar was designed by 

George T. Morgan and was minted from 1878 to 1904, 

and again in 1921. The obverse depicts a profile por-

trait of Lady Liberty and on the reverse, a heraldic 

eagle. 

‘‘(5) The conversion from the Morgan silver dollar 

to the Peace silver dollar design in 1921 reflected a 

pivotal moment in American history. The Morgan sil-

ver dollar represents the country’s westward expan-

sion and industrial development in the late 19th cen-

tury. The Peace silver dollar symbolizes the coun-

try’s coming of age as an international power while 

recognizing the sacrifices made by her citizens in 

World War I and celebrating the victory and peace 

that ensued. 

‘‘(6) These iconic silver dollars with vastly different 

representations of Lady Liberty and the American 

Eagle, reflect a changing of the guard in 1921 in the 

United States and therefore on the 100th anniversary 

must begin to be minted again to commemorate this 

significant evolution of American freedom.

‘‘SEC. 3. COIN SPECIFICATIONS.

‘‘(a) $1 SILVER COINS.—The Secretary of the Treasury 

(hereafter in this Act referred to as the ‘Secretary’) 

shall mint and issue $1 coins in recognition of the 100th 

anniversary of completion of coinage of the Morgan 

dollar and the 100th anniversary of commencement of 

coinage of the Peace dollar, each of which shall—

‘‘(1) weigh 26.73 grams; 

‘‘(2) have a diameter of 1.500 inches; 

‘‘(3) contain not less than 90 percent silver; and 

‘‘(4) have a reeded edge. 

‘‘(b) LEGAL TENDER.—The coins minted under this Act 

shall be legal tender, as provided in section 5103 of title 

31, United States Code. 

‘‘(c) NUMISMATIC ITEMS.—For purposes of sections 5134 

and 5136 of title 31, United States Code, all coins mint-

ed under this Act shall be considered to be numismatic 

items.

‘‘SEC. 4. DESIGN OF COINS.

‘‘(a) DESIGN REQUIREMENTS.—

‘‘(1) IN GENERAL.—The designs of the coins minted 

under this Act shall honor either the Morgan dollar 

or the Peace dollar, as follows—

‘‘(A) MORGAN DOLLAR.—The coins honoring the 

100th anniversary of completion of coinage of the 

Morgan dollar shall have an obverse design and a 

reverse design that are renditions of the designs 

historically used on the obverse and reverse of the 

Morgan dollar. 

‘‘(B) PEACE DOLLAR.—The coins honoring the 

100th anniversary of commencement of coinage of 

the Peace dollar shall have an obverse design and a 

reverse design that are renditions of the designs 

historically used on the obverse and reverse of the 

Peace dollar. 

‘‘(2) DESIGNATION AND INSCRIPTIONS.—On each coin 

minted under this Act, there shall be—

‘‘(A) a designation of the value of the coin; 

‘‘(B) an inscription of the year of minting or 

issuance; and 

‘‘(C) inscriptions of the words ‘Liberty’, ‘In God 

We Trust’, ‘United States of America’, and ‘E 

Pluribus Unum’. 

‘‘(b) SELECTION.—The design for the coins minted 

under this Act shall be—

‘‘(1) selected by the Secretary after consultation 

with the Commission of Fine Arts; and 

‘‘(2) reviewed by the Citizens Coinage Advisory 

Committee.

‘‘SEC. 5. ISSUANCE OF COINS.

‘‘The Secretary may issue coins minted under this 

Act beginning on January 1, 2021.

‘‘SEC. 6. SALE OF COINS.

‘‘(a) SALE PRICE.—The coins issued under this Act 

shall be sold by the Secretary at a price equal to the 

sum of—

‘‘(1) the face value of the coins; and 

‘‘(2) the cost of designing and issuing the coins (in-

cluding labor, materials, dies, use of machinery, over-

head expenses, marketing, and shipping). 

‘‘(b) BULK SALES.—The Secretary may make bulk 

sales of the coins issued under this Act at a reasonable 

discount.

‘‘SEC. 7. FINANCIAL ASSURANCES.

‘‘The Secretary of the Treasury shall take such ac-

tions as may be necessary to ensure that the minting 

and issuing of coins under the Act will not result in any 

net cost to the United States Government.

‘‘SEC. 8. DETERMINATION OF BUDGETARY EF-

FECTS.

‘‘The budgetary effects of this Act, for the purpose of 

complying with the Statutory Pay-As-You-Go Act of 

2010 [2 U.S.C. 931 et seq.], shall be determined by ref-

erence to the latest statement titled ‘Budgetary Effects 

of PAYGO Legislation’ for this Act, submitted for 

printing in the Congressional Record by the Chairman 

of the House Budget Committee, provided that such 

statement has been submitted prior to the vote on pas-

sage.’’

PRESIDENT GEORGE H.W. BUSH AND FIRST SPOUSE 

BARBARA BUSH COINS 

Pub. L. 116–112, Jan. 27, 2020, 134 Stat. 9, provided 

that:

‘‘SECTION 1. SHORT TITLE.

‘‘This Act may be cited as the ‘President George H.W. 

Bush and First Spouse Barbara Bush Coin Act’.

‘‘SEC. 2. COINS HONORING PRESIDENT GEORGE 

H.W. BUSH AND FIRST SPOUSE BARBARA 

BUSH.

‘‘(a) CIRCULATING $1 COINS HONORING PRESIDENT 

GEORGE H.W. BUSH.—Notwithstanding subsections (d), 

(n)(2)(E), (n)(3), (n)(4), and (n)(8) of section 5112 of title 

31, United States Code, in addition to the coins to be 

issued under subsections (r) and (w) of such section 

5112, and in accordance with the other provisions of 

subsection (n) of such section 5112, the Secretary of the 

Treasury, beginning on January 1, 2020, shall mint and 

issue $1 coins that bear—

‘‘(1) the image of President George H.W. Bush; and 

‘‘(2) an inscription of the year ‘2020’. 

‘‘(b) BULLION COINS HONORING FIRST SPOUSE BARBARA 

BUSH.—Notwithstanding paragraphs (1) and (5)(C) of 

section 5112(o) of title 31, United States Code, and in ac-

cordance with the other provisions of such section 

5112(o), the Secretary of the Treasury, beginning on 

January 1, 2020, shall mint and issue bullion coins that 

bear—

‘‘(1) the image of First Spouse Barbara Bush; and 

‘‘(2) an inscription of the year ‘2020’.

‘‘SEC. 3. FINANCIAL ASSURANCES.

‘‘The Secretary of the Treasury shall take such ac-

tions as may be necessary to ensure that the minting 

and issuing of coins under this Act will not result in 

any net cost to the United States Government.’’

AUTHORITY TO CONDUCT RESEARCH AND DEVELOPMENT 

ON ALL CIRCULATING COINS 

Pub. L. 111–302, § 2, Dec. 14, 2010, 124 Stat. 3272, pro-

vided that: 

‘‘(a) IN GENERAL.—To accomplish the goals of this 

Act [amending this section and enacting provisions set 

out as notes under this section and section 5101 of this 

title] and the requirements of subchapter II of chapter 

51 of title 31, United States Code, the Secretary of the 

Treasury may—

‘‘(1) conduct any appropriate testing of appropriate 

coinage metallic materials within or outside of the 

Department of the Treasury; and 

‘‘(2) solicit input from or otherwise work in con-

junction with entities within or outside of the Fed-

eral Government including independent research fa-
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cilities or current or potential suppliers of the metal-

lic material used in volume production of circulating 

coins, 
to complete the report referred to in this Act [see sec-

tion 3 of Pub. L. 111–302, set out as a note below] and 

to develop and evaluate the use of new metallic mate-

rials. 
‘‘(b) FACTORS TO BE CONSIDERED.—In the conduct of 

research, development, and the solicitation of input or 

work in conjunction with entities within and outside 

the Federal Government, and in reporting to the Con-

gress with recommendations, as required by this Act, 

the Secretary of the Treasury shall consider the fol-

lowing: 
‘‘(1) Factors relevant to the potential impact of any 

revisions to the composition of the material used in 

coin production on the current coinage material sup-

pliers. 
‘‘(2) Factors relevant to the ease of use and ability 

to co-circulate of new coinage materials, including 

the effect on vending machines and commercial coin 

processing equipment and making certain, to the 

greatest extent practicable, that any new coins work 

without interruption in existing coin acceptance 

equipment without modification. 
‘‘(3) Such other factors that the Secretary of the 

Treasury, in consultation with merchants who would 

be affected by any change in the composition of cir-

culating coins, vending machine and other coin ac-

ceptor manufacturers, vending machine owners and 

operators, transit officials, municipal parking offi-

cials, depository institutions, coin and currency han-

dlers, armored-car operators, car wash operators, and 

American-owned manufacturers of commercial coin 

processing equipment, considers to be appropriate 

and in the public interest, after notice and oppor-

tunity for comment.’’

BIENNIAL REPORT TO THE CONGRESS ON THE CURRENT 

STATUS OF COIN PRODUCTION COSTS AND ANALYSIS 

OF ALTERNATIVE CONTENT 

Pub. L. 111–302, § 3, Dec. 14, 2010, 124 Stat. 3273, pro-

vided that: 
‘‘(a) REPORT REQUIRED.—Before the end of the 2-year 

period beginning on the date of the enactment of this 

Act [Dec. 14, 2010], and at 2-year intervals following the 

end of such period, the Secretary of the Treasury shall 

submit a report to the Committee on Financial Serv-

ices of the House of Representatives and the Committee 

on Banking, Housing, and Urban Affairs of the Senate 

analyzing production costs for each circulating coin, 

cost trends for such production, and possible new me-

tallic materials or technologies for the production of 

circulating coins. 
‘‘(b) DETAILED RECOMMENDATIONS.—In preparing and 

submitting the reports required under subsection (a), 

the Secretary of the Treasury shall include detailed 

recommendations for any appropriate changes to the 

metallic content of circulating coins in such a form 

that the recommendations could be enacted into law as 

appropriate. 
‘‘(c) IMPROVED PRODUCTION EFFICIENCY.—In preparing 

and submitting the reports required under subsection 

(a), the Secretary of the Treasury shall include rec-

ommendations for changes in the methods of producing 

coins that would further reduce the costs to produce 

circulating coins, and include notes on the legislative 

changes that are necessary to achieve such goals. 
‘‘(d) MINIMIZING CONVERSION COSTS.—In preparing and 

submitting the reports required under subsection (a), 

the Secretary of the Treasury, to the greatest extent 

possible, may not include any recommendation for new 

specifications for producing a circulating coin that 

would require any significant change to coin-accepting 

and coin-handling equipment to accommodate changes 

to all circulating coins simultaneously. 
‘‘(e) FRAUD PREVENTION.—The reports required under 

this section shall make no recommendation for a speci-

fication change that would facilitate or allow the use of 

a coin with a lesser value produced, minted, or issued 

by another country, or the use of any token or other 

easily or regularly produced metal device of minimal 

value, in the place of a circulating coin produced by the 

Secretary. 
‘‘(f) RULE OF CONSTRUCTION.—No provision of this Act 

[amending this section and enacting provisions set out 

as notes under this section and section 5101 of this 

title] shall be construed as requiring that additional re-

search and development be conducted for any report 

under this Act but any such report shall include infor-

mation on any such research and development during 

the period covered by the report.’’

FINDINGS OF 2008 AMENDMENT 

Pub. L. 110–456, title I, § 101, Dec. 23, 2008, 122 Stat. 

5038, provided that: ‘‘The Congress finds as follows: 
‘‘(1) Yellowstone National Park was established by 

an Act signed by President Ulysses S. Grant on 

March 1, 1872, as the Nation’s first national park. 
‘‘(2) The summer and autumn of 1890 saw the estab-

lishment of a number of national sites: 
‘‘(A) August 19: Chickamauga and Chattanooga 

established as national military parks in Georgia 

and Tennessee. 
‘‘(B) August 30: Antietam established as a na-

tional battlefield site in Maryland. 
‘‘(C) September 25: Sequoia National Park estab-

lished in California. 
‘‘(D) September 27: Rock Creek Park established 

in the District of Columbia. 
‘‘(E) October 1: General Grant National Park es-

tablished in California (and subsequently incor-

porated in Kings Canyon National Park). 
‘‘(F) October 1: Yosemite National Park estab-

lished in California. 
‘‘(3) Theodore Roosevelt was this nation’s 26th 

President and is considered by many to be our ‘Con-

servationist President’. 
‘‘(4) As a frequent visitor to the West, Theodore 

Roosevelt witnessed the virtual destruction of some 

big game species and the overgrazing that destroyed 

the grasslands and with them the habitats for small 

mammals and songbirds and conservation increas-

ingly became one of his major concerns. 
‘‘(5) When he became President in 1901, Roosevelt 

pursued this interest in conservation by establishing 

the first 51 Bird Reserves, 4 Game Preserves, and 150 

National Forests. 
‘‘(6) He also established the United States Forest 

Service, signed into law the creation of 5 National 

Parks, and signed the Act for the Preservation of 

American Antiquities in 1906 under which he pro-

claimed 18 national monuments. 
‘‘(7) Approximately 230,000,000 acres of area within 

the United States was placed under public protection 

by Theodore Roosevelt. 
‘‘(8) Theodore Roosevelt said that nothing short of 

defending this country in wartime ‘compares in im-

portance with the great central task of leaving this 

land even a better land for our descendants than it is 

for us’. 
‘‘(9) The National Park Service was created by an 

Act signed by President Woodrow Wilson on August 

25, 1916. 
‘‘(10) The National Park System comprises 391 areas 

covering more than 84,000,000 acres in every State (ex-

cept Delaware), the District of Columbia, American 

Samoa, Guam, Puerto Rico, and the Virgin Islands. 
‘‘(11) The sites or areas within the National Park 

System vary widely in size and type from vast nat-

ural wilderness to birthplaces of Presidents to world 

heritage archaeology sites to an African burial 

ground memorial in Manhattan and include national 

parks, monuments, battlefields, military parks, his-

torical parks, historic sites, lakeshores, seashores, 

recreation areas, scenic rivers and trails, and the 

White House. 
‘‘(12) In addition to the sites within the National 

Park System, the United States has placed numerous 

other types of sites under various forms of conser-
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vancy, such as the national forests and sites within 

the National Wildlife Refuge System and on the Na-

tional Register of Historic Places.’’

REMOVAL OF BARRIERS TO CIRCULATION OF $1 COIN 

Pub. L. 110–82, § 4, Sept. 20, 2007, 121 Stat. 779, provided 

that: 

‘‘(a) IN GENERAL.—In order to remove barriers to cir-

culation, the Secretary of the Treasury shall carry out 

an aggressive, cost-effective, continuing campaign to 

encourage commercial enterprises to accept and dis-

pense $1 coins that have as designs on the obverse the 

so-called ‘Sacagawea design’. 

‘‘(b) REPORT.—The Secretary of the Treasury shall 

submit to Congress an annual report on the success of 

the efforts described in subsection (a).’’

5-CENT COINS MINTED IN 2004 AND 2005

Pub. L. 109–230, § 8, June 15, 2006, 120 Stat. 393, pro-

vided that: ‘‘Notwithstanding the fifth sentence of sec-

tion 5112(d)(1) of title 31, United States Code, the Sec-

retary of the Treasury may continue to issue, after De-

cember 31, 2005, numismatic items that contain 5-cent 

coins minted in the years 2004 and 2005.’’

PRESIDENTIAL COMMEMORATIVE DOLLAR COINS; 

FINDINGS 

Pub. L. 109–145, title I, § 101, Dec. 22, 2005, 119 Stat. 

2664, provided that: ‘‘Congress finds the following: 

‘‘(1) There are sectors of the United States econ-

omy, including public transportation, parking me-

ters, vending machines, and low-dollar value trans-

actions, in which the use of a $1 coin is both useful 

and desirable for keeping costs and prices down. 

‘‘(2) For a variety of reasons, the new $1 coin intro-

duced in 2000 has not been widely sought-after by the 

public, leading to higher costs for merchants and 

thus higher prices for consumers. 

‘‘(3) The success of the 50 States Commemorative 

Coin Program (31 U.S.C. 5112(l)) for circulating quar-

ter dollars shows that a design on a United States cir-

culating coin that is regularly changed in a manner 

similar to the systematic change in designs in such 

Program radically increases demand for the coin, 

rapidly pulling it through the economy. 

‘‘(4) The 50 States Commemorative Coin Program 

also has been an educational tool, teaching both 

Americans and visitors something about each State 

for which a quarter has been issued. 

‘‘(5) A national survey and study by the Govern-

ment Accountability Office has indicated that many 

Americans who do not seek, or who reject, the new $1 

coin for use in commerce would actively seek the 

coin if an attractive, educational rotating design 

were to be struck on the coin. 

‘‘(6) The President is the leader of our tripartite 

government and the President’s spouse has often set 

the social tone for the White House while spear-

heading and highlighting important issues for the 

country. 

‘‘(7) Sacagawea, as currently represented on the 

new $1 coin, is an important symbol of American his-

tory. 

‘‘(8) Many people cannot name all of the Presidents, 

and fewer can name the spouses, nor can many people 

accurately place each President in the proper time 

period of American history. 

‘‘(9) First Spouses have not generally been recog-

nized on American coinage. 

‘‘(10) In order to revitalize the design of United 

States coinage and return circulating coinage to its 

position as not only a necessary means of exchange in 

commerce, but also as an object of aesthetic beauty 

in its own right, it is appropriate to move many of 

the mottos and emblems, the inscription of the year, 

and the so-called ‘mint marks’ that currently appear 

on the 2 faces of each circulating coin to the edge of 

the coin, which would allow larger and more dra-

matic artwork on the coins reminiscent of the so-

called ‘Golden Age of Coinage’ in the United States, 

at the beginning of the Twentieth Century, initiated 

by President Theodore Roosevelt, with the assistance 

of noted sculptors and medallic artists James Earle 

Fraser and Augustus Saint-Gaudens. 
‘‘(11) Placing inscriptions on the edge of coins, 

known as edge-incusing, is a hallmark of modern 

coinage and is common in large-volume production of 

coinage elsewhere in the world, such as the 

2,700,000,000 2-Euro coins in circulation, but it has not 

been done on a large scale in United States coinage 

in recent years. 
‘‘(12) Although the Congress has authorized the Sec-

retary of the Treasury to issue gold coins with a pu-

rity of 99.99 percent, the Secretary has not done so. 
‘‘(13) Bullion coins are a valuable tool for the inves-

tor and, in some cases, an important aspect of coin 

collecting.’’

ABRAHAM LINCOLN BICENTENNIAL 1-CENT COIN 

REDESIGN 

Pub. L. 109–145, title III, Dec. 22, 2005, 119 Stat. 2673, 

provided that:

‘‘SEC. 301. FINDINGS.

‘‘Congress finds the following: 
‘‘(1) Abraham Lincoln, the 16th President, was one 

of the Nation’s greatest leaders, demonstrating true 

courage during the Civil War, one of the greatest cri-

ses in the Nation’s history. 
‘‘(2) Born of humble roots in Hardin County 

(present-day LaRue County), Kentucky, on February 

12, 1809, Abraham Lincoln rose to the Presidency 

through a combination of honesty, integrity, intel-

ligence, and commitment to the United States. 
‘‘(3) With the belief that all men are created equal, 

Abraham Lincoln led the effort to free all slaves in 

the United States. 
‘‘(4) Abraham Lincoln had a generous heart, with 

malice toward none, and with charity for all. 
‘‘(5) Abraham Lincoln gave the ultimate sacrifice 

for the country he loved, dying from an assassin’s 

bullet on April 15, 1865. 
‘‘(6) All Americans could benefit from studying the 

life of Abraham Lincoln, for Lincoln’s life is a model 

for accomplishing the ‘American dream’ through hon-

esty, integrity, loyalty, and a lifetime of education. 
‘‘(7) The year 2009 will be the bicentennial anniver-

sary of the birth of Abraham Lincoln. 
‘‘(8) Abraham Lincoln was born in Kentucky, grew 

to adulthood in Indiana, achieved fame in Illinois, 

and led the nation in Washington, D.C. 
‘‘(9) The so-called ‘Lincoln cent’ was introduced in 

1909 on the 100th anniversary of Lincoln’s birth, mak-

ing the obverse design the most enduring on the na-

tion’s coinage. 
‘‘(10) President Theodore Roosevelt was so im-

pressed by the talent of Victor David Brenner that 

the sculptor was chosen to design the likeness of 

President Lincoln for the coin, adapting a design 

from a plaque Brenner had prepared earlier. 
‘‘(11) In the nearly 100 years of production of the 

‘Lincoln cent’, there have been only 2 designs on the 

reverse: the original, featuring 2 wheat-heads in me-

morial style enclosing mottoes, and the current rep-

resentation of the Lincoln Memorial in Washington, 

D.C. 
‘‘(12) On the occasion of the bicentennial of Presi-

dent Lincoln’s birth and the 100th anniversary of the 

production of the Lincoln cent, it is entirely fitting 

to issue a series of 1-cent coins with designs on the 

reverse that are emblematic of the 4 major periods of 

President Lincoln’s life.

‘‘SEC. 302. REDESIGN OF LINCOLN CENT FOR 2009.

‘‘(a) IN GENERAL.—During the year 2009, the Secretary 

of the Treasury shall issue 1-cent coins in accordance 

with the following design specifications: 
‘‘(1) OBVERSE.—The obverse of the 1-cent coin shall 

continue to bear the Victor David Brenner likeness of 

President Abraham Lincoln. 
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‘‘(2) REVERSE.—The reverse of the coins shall bear 4 

different designs each representing a different aspect 

of the life of Abraham Lincoln, such as—

‘‘(A) his birth and early childhood in Kentucky; 

‘‘(B) his formative years in Indiana; 

‘‘(C) his professional life in Illinois; and 

‘‘(D) his presidency, in Washington, D.C. 

‘‘(b) ISSUANCE OF REDESIGNED LINCOLN CENTS IN 

2009.—

‘‘(1) ORDER.—The 1-cent coins to which this section 

applies shall be issued with 1 of the 4 designs referred 

to in subsection (a)(2) beginning at the start of each 

calendar quarter of 2009. 

‘‘(2) NUMBER.—The Secretary shall prescribe, on the 

basis of such factors as the Secretary determines to 

be appropriate, the number of 1-cent coins that shall 

be issued with each of the designs selected for each 

calendar quarter of 2009. 

‘‘(c) DESIGN SELECTION.—The designs for the coins 

specified in this section shall be chosen by the Sec-

retary—

‘‘(1) after consultation with the Abraham Lincoln 

Bicentennial Commission and the Commission of 

Fine Arts; and 

‘‘(2) after review by the Citizens Coinage Advisory 

Committee.

‘‘SEC. 303. REDESIGN OF REVERSE OF 1-CENT 

COINS AFTER 2009.

‘‘The design on the reverse of the 1-cent coins issued 

after December 31, 2009, shall bear an image emblem-

atic of President Lincoln’s preservation of the United 

States of America as a single and united country.

‘‘SEC. 304. NUMISMATIC PENNIES WITH THE SAME 

METALLIC CONTENT AS THE 1909 PENNY.

‘‘The Secretary of the Treasury shall issue 1-cent 

coins in 2009 with the exact metallic content as the 1-

cent coin contained in 1909 in such number as the Sec-

retary determines to be appropriate for numismatic 

purposes.

‘‘SEC. 305. SENSE OF THE CONGRESS.

‘‘It is the sense of the Congress that the original Vic-

tor David Brenner design for the 1-cent coin was a dra-

matic departure from previous American coinage that 

should be reproduced, using the original form and relief 

of the likeness of Abraham Lincoln, on the 1-cent coins 

issued in 2009.’’

DESIGNS ON THE 5-CENT COIN 

Pub. L. 108–15, title I, § 101, Apr. 23, 2003, 117 Stat. 615, 

provided that: 

‘‘(a) IN GENERAL.—Subject to subsection (b) and after 

consulting with the Citizens Coinage Advisory Com-

mittee and the Commission of Fine Arts, the Secretary 

of the Treasury may change the design on the obverse 

and the reverse of the 5-cent coin for coins issued in 

2003, 2004, and 2005 in recognition of the bicentennial of 

the Louisiana Purchase and the expedition of 

Meriwether Lewis and William Clark. 

‘‘(b) DESIGN SPECIFICATIONS.—

‘‘(1) OBVERSE.—If the Secretary of the Treasury 

elects to change the obverse of 5-cent coins issued 

during 2003, 2004, and 2005, the design shall depict a 

likeness of President Thomas Jefferson, different 

from the likeness that appeared on the obverse of the 

5-cent coins issued during 2002, in recognition of his 

role with respect to the Louisiana Purchase and the 

commissioning of the Lewis and Clark expedition. 

‘‘(2) REVERSE.—If the Secretary of the Treasury 

elects to change the reverse of the 5-cent coins issued 

during 2003, 2004, and 2005, the design selected shall 

depict images that are emblematic of the Louisiana 

Purchase or the expedition of Meriwether Lewis and 

William Clark. 

‘‘(3) OTHER INSCRIPTIONS.—5-cent coins issued dur-

ing 2003, 2004, and 2005 shall continue to meet all 

other requirements for inscriptions and designations 

applicable to circulating coins under section 

5112(d)(1) of title 31, United States Code.’’

STUDY AND REPORT OF IMPACT ON UNITED STATES SIL-

VER MARKET OF THE AMERICAN EAGLE SILVER BUL-

LION PROGRAM 

Pub. L. 107–201, § 3(b), July 23, 2002, 116 Stat. 737, pro-

vided that: 

‘‘(1) STUDY.—The Secretary of the Treasury shall con-

duct a study of the impact on the United States silver 

market of the American Eagle Silver Bullion Program, 

established under section 5112(e) of title 31, United 

States Code. 

‘‘(2) REPORT.—Not later than 1 year after the date of 

enactment of this Act [July 23, 2002], the Secretary of 

the Treasury shall submit a report of the study con-

ducted under paragraph (1) to the chairman and rank-

ing minority member of—

‘‘(A) the Committee on Banking, Housing, and 

Urban Affairs of the Senate; and 

‘‘(B) the Committee on Financial Services of the 

House of Representatives.’’

FINDINGS OF 1997 AMENDMENT 

Pub. L. 105–124, § 2, Dec. 1, 1997, 111 Stat. 2534, provided 

that: ‘‘The Congress finds that—

‘‘(1) it is appropriate and timely—

‘‘(A) to honor the unique Federal republic of 50 

States that comprise the United States; and 

‘‘(B) to promote the diffusion of knowledge among 

the youth of the United States about the individual 

States, their history and geography, and the rich 

diversity of the national heritage; 

‘‘(2) the circulating coinage of the United States 

has not been modernized during the 25-year period 

preceding the date of enactment of this Act [Dec. 1, 

1997]; 

‘‘(3) a circulating commemorative 25-cent coin pro-

gram could produce earnings of $110,000,000 from the 

sale of silver proof coins and sets over the 10-year pe-

riod of issuance, and would produce indirect earnings 

of an estimated $2,600,000,000 to $5,100,000,000 to the 

United States Treasury, money that will replace bor-

rowing to fund the national debt to at least that ex-

tent; and 

‘‘(4) it is appropriate to launch a commemorative 

circulating coin program that encourages young peo-

ple and their families to collect memorable tokens of 

all of the States for the face value of the coins.’’

DOLLAR COINS 

Pub. L. 105–124, § 4(e), (f), Dec. 1, 1997, 111 Stat. 2536, 

2537, provided that: 

‘‘(e) PRODUCTION OF NEW DOLLAR COINS.—

‘‘(1) IN GENERAL.—Upon the depletion of the Govern-

ment’s supply (as of the date of enactment of this Act 

[Dec. 1, 1997]) of $1 coins bearing the likeness of Susan 

B. Anthony, the Secretary of the Treasury shall place 

into circulation $1 coins that comply with the re-

quirements of subsections (b) and (d)(1) of section 5112 

of title 31, United States Code, as amended by this 

section. 

‘‘(2) AUTHORITY OF SECRETARY TO CONTINUE PRODUC-

TION.—If the supply of $1 coins bearing the likeness of 

Susan B. Anthony is depleted before production has 

begun of $1 coins which bear a design which complies 

with the requirements of subsections (b) and (d)(1) of 

section 5112 of title 31, United States Code, as amend-

ed by this section, the Secretary of the Treasury may 

continue to mint and issue $1 coins bearing the like-

ness of Susan B. Anthony in accordance with that 

section 5112 (as in effect on the day before the date of 

enactment of this Act) until such time as production 

begins. 

‘‘(3) NUMISMATIC SETS.—The Secretary may include 

such $1 coins in any numismatic set produced by the 

United States Mint before the date on which the $1 

coins authorized by this section are placed in circula-

tion. 
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‘‘(f) MARKETING PROGRAM.—
‘‘(1) IN GENERAL.—Before placing into circulation $1 

coins authorized under this section [amending this 

section and enacting provisions set out as a note 

under section 5101 of this title], the Secretary of the 

Treasury shall adopt a program to promote the use of 

such coins by commercial enterprises, mass transit 

authorities, and Federal, State, and local government 

agencies. 
‘‘(2) STUDY REQUIRED.—The Secretary of the Treas-

ury shall conduct a study on the progress of the mar-

keting program adopted in accordance with para-

graph (1). 
‘‘(3) REPORT.—Not later than March 31, 2001, the 

Secretary of the Treasury shall submit a report to 

the Congress on the results of the study conducted 

pursuant to paragraph (2).’’

STUDY AND REPORT TO CONGRESS OF 50 STATES 

COMMEMORATIVE COIN PROGRAM 

Pub. L. 104–329, title III, § 302, Oct. 20, 1996, 110 Stat. 

4012, provided that: 
‘‘(a) STUDY.—The Secretary of the Treasury shall by 

June 1, 1997 complete a study of the feasibility of a cir-

culating commemorative coin program to commemo-

rate each of the 50 States. The study shall assess likely 

public acceptance of and consumer demand for different 

coins that might be issued in connection with such a 

program (taking into consideration the pace of 

issuance of coins and the length of such a program), a 

comparison of the costs of producing coins issued under 

the program and the revenue that the program would 

generate, the impact on coin distribution systems, the 

advantages and disadvantages of different approaches 

to selecting designs for coins in such a program, and 

such other factors as the Secretary considers appro-

priate in deciding upon the feasibility of such a pro-

gram. No steps taken in order to gather information for 

this study shall be considered a collection of informa-

tion within the meaning of section 3502 of title 44, 

United States Code. 
‘‘(b) REPORT.—The Secretary shall submit the study 

required in subsection (a) above, to the Committee on 

Banking and Financial Services of the House of Rep-

resentatives and the Committee on Banking, Housing 

and Urban Affairs of the Senate, simultaneously on its 

receipt by the Secretary. 
‘‘(c) 50-STATE COMMEMORATIVE COIN PROGRAM.—The 

Secretary shall determine by August 1, 1997 whether 

the results of the study authorized by subsection (a) 

justify such a program. If the Secretary determines 

that such a program is justified, then he shall by Janu-

ary 1, 1999, notwithstanding the fourth sentence of sub-

section (d)(1) and subsection (d)(2) of section 5112, title 

31, United States Code, commence a commemorative 

coin program consisting of the minting and issuance of 

quarter dollar coins bearing designs, selected in accord-

ance with paragraph (4) of this subsection, which are 

emblematic of the 50 States. If the Secretary deter-

mines that such a commemorative coin program is jus-

tified but that it is not practicable to commence the 

program by January 1, 1999, then he shall notify the 

Committee on Banking and Financial Services of the 

House of Representatives and the Committee on Bank-

ing, Housing, and Urban Affairs of the Senate of such 

impracticability and of the date on which the program 

will commence. 
‘‘(1) DESIGN.—The design for each quarter dollar 

issued under the program shall be emblematic of 1 of 

the 50 States. The designs for quarter dollar coins 

issued during each year of the program shall be em-

blematic of States which have not previously been 

commemorated under the program. 
‘‘(2) ORDER OF ISSUANCE.—Each State will be hon-

ored by a coin in the order of that State’s admission 

to the United States. 
‘‘(3) NUMBER OF COINS.—Of the quarter dollar coins 

issued during each year of the program, the Secretary 

shall prescribe, on the basis of such factors as the 

Secretary determines to be appropriate, the number 

of quarter dollar coins which shall be issued with 

each of the designs selected for such year. 

‘‘(4) SELECTION OF DESIGN.—Each of the 50 designs 

required for quarter dollars issued under the program 

shall be—

‘‘(A) selected pursuant to a process, decided upon 

by the Secretary, on the basis of the study con-

ducted pursuant to subsection (a), which process 

shall involve, among other things, consultation 

with appropriate officials of the State being com-

memorated with such design; and 

‘‘(B) reviewed by the Citizens Commemorative 

Coin Advisory Committee and the Commission of 

Fine Arts. 

‘‘(5) TREATMENT AS NUMISMATIC ITEMS.—For pur-

poses of sections 5134 and 5136 of title 31, United 

States Code, all coins minted under this section shall 

be considered to be numismatic items. 

‘‘(6) NUMISMATIC ITEMS.—

‘‘(A) QUALITY OF COINS.—The Secretary may mint 

and issue such number of quarter dollars of each de-

sign selected under paragraph (4) of this subsection 

in uncirculated and proof qualities as the Secretary 

determines to be appropriate. 

‘‘(B) SILVER COINS.—Notwithstanding the provi-

sions of subsection 5112(b) of title 31, United States 

Code, the Secretary may mint and issue such num-

ber of quarter dollars of each design selected under 

paragraph (4) of this subsection as the Secretary de-

termines to be appropriate with a content of 90 per-

cent silver and 10 percent copper. 

‘‘(C) SOURCES OF BULLION.—The Secretary may ob-

tain silver for minting coins under paragraph (6)(B) 

from stockpiles established under the Strategic and 

Critical Materials Stock Piling Act [50 U.S.C. 98 et 

seq.]. 

‘‘(d) FUNDING.—Funds used to complete this study 

shall be offset from funds from the Department of the 

Treasury.’’

DEPOSIT OF PROFITS FROM SALE OF GOLD TO MINT FOR 

COMMEMORATIVE COIN PROGRAM 

Pub. L. 104–208, div. A, title I, § 101(f) [title V, § 523], 

Sept. 30, 1996, 110 Stat. 3009–314, 3009–347, provided in 

part: ‘‘That profits generated from the sale of gold to 

the United States Mint for this program shall be con-

sidered as a receipt to be deposited into the General 

Fund of the Treasury.’’

USE OF GOVERNMENT PLATINUM RESERVES STOCKPILED 

AT MINT 

Pub. L. 104–208, div. A, title I, § 101(f) [title V, § 524], 

Sept. 30, 1996, 110 Stat. 3009–314, 3009–348, provided in 

part: ‘‘That the Secretary is authorized to use Govern-

ment platinum reserves stockpiled at the United States 

Mint as working inventory and shall ensure that re-

serves utilized are replaced by the Mint.’’

REFORM OF COMMEMORATIVE COIN PROGRAMS 

Pub. L. 103–186, title III, Dec. 14, 1993, 107 Stat. 2251, 

as amended by Pub. L. 104–208, div. A, title I, § 101(f) 

[title V, § 529(b)(4)], Sept. 30, 1996, 110 Stat. 3009–314, 

3009–352; Pub. L. 104–316, title I, § 115(h), Oct. 19, 1996, 110 

Stat. 3835, provided that:

‘‘SEC. 301. SENSE OF CONGRESS RESOLUTION.

‘‘(a) FINDINGS.—The Congress hereby makes the fol-

lowing findings: 

‘‘(1) Congress has authorized 18 commemorative 

coin programs in the 9 years since 1984. 

‘‘(2) There are more meritorious causes, events, and 

people worthy of commemoration than can be hon-

ored with commemorative coinage. 

‘‘(3) Commemorative coin legislation has increased 

at a pace beyond that which the numismatic commu-

nity can reasonably be expected to absorb. 

‘‘(4) It is in the interests of all Members of Congress 

that a policy be established to control the flow of 

commemorative coin legislation. 
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‘‘(b) DECLARATION.—It is the sense of the Congress 

that the Committee on Banking, Finance and Urban 

Affairs [now Committee on Financial Services] of the 

House of Representatives and the Committee on Bank-

ing, Housing, and Urban Affairs of the Senate should 

not report or otherwise clear for consideration by the 

House of Representatives or the Senate legislation pro-

viding for more than 2 commemorative coin programs 

for any year, unless the committee determines, on the 

basis of a recommendation by the Citizens Commemo-

rative Coin Advisory Committee, that extraordinary 

merit exists for an additional commemorative coin pro-

gram.

‘‘SEC. 302. REPORTS BY RECIPIENTS OF COMMEMO-

RATIVE COIN SURCHARGES.

‘‘(a) QUARTERLY FINANCIAL REPORT.—
‘‘(1) IN GENERAL.—Each person who receives, after 

the date of the enactment of this Act [Dec. 14, 1993], 

any surcharge derived from the sale of commemora-

tive coins under any Act of Congress shall submit a 

quarterly financial report to the Director of the 

United States Mint and the Comptroller General of 

the United States describing in detail the expendi-

tures made by such person from the proceeds of the 

surcharge. 
‘‘(2) INFORMATION TO BE INCLUDED.—The report 

under paragraph (1) shall include information on the 

proportion of the surcharges received during the pe-

riod covered by the report to the total revenue of 

such person during such period, expressed as a per-

centage, and the percentage of total revenue during 

such period which was spent on administrative ex-

penses (including salaries, travel, overhead, and fund 

raising). 
‘‘(3) DUE DATES.—Quarterly reports under this sub-

section shall be due at the end of the 30-day period 

beginning on the last day of any calendar quarter 

during which any surcharge derived from the sale of 

commemorative coins is received by any person. 
‘‘(b) FINAL REPORT.—Each person who receives, after 

the date of the enactment of this Act, any surcharge 

derived from the sale of commemorative coins under 

any Act of Congress shall submit a final report on the 

expenditures made by such person from the proceeds of 

all surcharges received by such person, including infor-

mation described in subsection (a)(2), before the end of 

the 1-year period beginning on the last day on which 

sales of such coins may be made.’’

AMOUNT EQUAL TO PROFIT FROM SALE OF GOLD COINS 

DEPOSITED IN GENERAL FUND OF TREASURY TO RE-

DUCE NATIONAL DEBT 

Pub. L. 99–185, § 2(f), Dec. 17, 1985, 99 Stat. 1178, pro-

vided that an amount equal to the amount by which 

the proceeds from the sale of the coins issued under 31 

U.S.C. 5112(i) exceeded the sum of the cost of minting, 

marketing, and distributing such coins, and the value 

of gold certificates (not exceeding forty-two and two-

ninths dollars a fine troy ounce) retired from the use of 

gold contained in such coins, was to be deposited in the 

general fund of the Treasury and used for the sole pur-

pose of reducing the national debt, prior to repeal by 

Pub. L. 102–390, title II, § 221(c)(2)(A), Oct. 6, 1992, 106 

Stat. 1628, effective Oct. 1, 1992. 

ISSUANCE OF GOLD COINS TO RESULT IN NO NET COST 

TO UNITED STATES 

Pub. L. 99–185, § 2(g), Dec. 17, 1985, 99 Stat. 1178, pro-

vided that: ‘‘The Secretary shall take all actions nec-

essary to ensure that the issuance of the coins minted 

under section 5112(i) of title 31, United States Code, 

shall result in no net cost to the United States Govern-

ment.’’

COMMEMORATIVE COINS 

Provisions authorizing commemorative coins were 

contained in the following acts: 

Pub. L. 118–10, July 26, 2023, 137 Stat. 56.—United 

States Marine Corps 250th Anniversary. 

Pub. L. 117–163, Aug. 3, 2022, 136 Stat. 1353.—Harriet 

Tubman Bicentennial. 
Pub. L. 117–162, Aug. 3, 2022, 136 Stat. 1349.—National 

World War II Memorial. 
Pub. L. 116–247, Dec. 22, 2020, 134 Stat. 1120.—National 

Purple Heart Hall of Honor. 
Pub. L. 116–209, Dec. 4, 2020, 134 Stat. 1011.—Negro 

Leagues Baseball 100th Anniversary. 
Pub. L. 116–94, div. K, § 101–108, Dec. 20, 2019, 133 Stat. 

3086.—National Law Enforcement Museum. 
Pub. L. 116–71, Nov. 25, 2019, 133 Stat. 1147.—Women’s 

Suffrage Centennial. 
Pub. L. 116–65, Oct. 9, 2019, 133 Stat. 1124.—Christa 

McAuliffe. 
Pub. L. 115–343, Dec. 21, 2018, 132 Stat. 5043.—Naismith 

Memorial Basketball Hall of Fame. 
Pub. L. 115–65, Oct. 6, 2017, 131 Stat. 1191.—American 

Legion 100th Anniversary. 
Pub. L. 114–282, Dec. 16, 2016, 130 Stat. 1441.—Apollo 11 

50th Anniversary. 
Pub. L. 114–148, Apr. 29, 2016, 130 Stat. 360.—Breast 

Cancer Awareness. 
Pub. L. 114–30, July 6, 2015, 129 Stat. 424.—Boys Town 

Centennial. 
Pub. L. 113–291, div. B, title XXX, § 3055, Dec. 19, 2014, 

128 Stat. 3808.—National Park Service 100th anniver-

sary. 
Pub. L. 113–212, Dec. 16, 2014, 128 Stat. 2082.—World 

War I American Veterans Centennial. 
Pub. L. 112–209, Dec. 18, 2012, 126 Stat. 1510.—March of 

Dimes. 

Pub. L. 112–201, Dec. 4, 2012, 126 Stat. 1479.—Mark 

Twain. 

Pub. L. 112–181, Oct. 5, 2012, 126 Stat. 1416.—Lions 

Clubs International century of service. 

Pub. L. 112–152, Aug. 3, 2012, 126 Stat. 1155; Pub. L. 

113–10, § 1, May 17, 2013, 127 Stat. 445.—National Baseball 

Hall of Fame. 

Pub. L. 112–104, Apr. 2, 2012, 126 Stat. 286.—United 

States Marshals Service 225th anniversary. 

Pub. L. 111–262, Oct. 8, 2010, 124 Stat. 2780.—5-Star 

Generals. 

Pub. L. 111–232, Aug. 16, 2010, 124 Stat. 2490.—Star-

Spangled Banner. 

Pub. L. 111–91, Nov. 6, 2009, 123 Stat. 2980.—Medal of 

Honor. 

Pub. L. 111–86, Oct. 29, 2009, 123 Stat. 2881.—Girl 

Scouts USA centennial. 

Pub. L. 110–451, Dec. 2, 2008, 122 Stat. 5021.—Civil 

Rights Act of 1964. 

Pub. L. 110–450, Dec. 1, 2008, 122 Stat. 5017.—United 

States Army. 

Pub. L. 110–363, Oct. 8, 2008, 122 Stat. 4015.—Boy 

Scouts of America centennial. 

Pub. L. 110–357, Oct. 8, 2008, 122 Stat. 3998; Pub. L. 

112–169, § 1, Aug. 10, 2012, 126 Stat. 1302.—National Infan-

try Museum and Soldier Center. 

Pub. L. 110–277, July 17, 2008, 122 Stat. 2599.—Amer-

ican veterans disabled for life. 

Pub. L. 109–285, Sept. 27, 2006, 120 Stat. 1215; Pub. L. 

112–74, div. C, title VI, § 621, Dec. 23, 2011, 125 Stat. 926.—

Abraham Lincoln. 

Pub. L. 109–247, July 27, 2006, 120 Stat. 582.—Louis 

Braille bicentennial—braille literacy. 

Pub. L. 109–230, §§ 1–7, June 15, 2006, 120 Stat. 391–393.—

San Francisco Old Mint. 

Pub. L. 109–146, Dec. 22, 2005, 119 Stat. 2676.—Little 

Rock Central High School desegregation 50th anniver-

sary. 

Pub. L. 108–486, Dec. 23, 2004, 118 Stat. 3934.—American 

Bald Eagle Recovery and National Emblem. 

Pub. L. 108–464, Dec. 21, 2004, 118 Stat. 3878.—Benjamin 

Franklin. 

Pub. L. 108–291, Aug. 6, 2004, 118 Stat. 1024.—Marine 

Corps 230th anniversary. 

Pub. L. 108–290, Aug. 6, 2004, 118 Stat. 1021.—John Mar-

shall. 

Pub. L. 108–289, Aug. 6, 2004, 118 Stat. 1017; Pub. L. 

111–86, § 8(b), Oct. 29, 2009, 123 Stat. 2883.—Jamestown 

400th anniversary. 
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Pub. L. 106–435, Nov. 6, 2000, 114 Stat. 1916.—2002 Win-

ter Olympic Games. 
Pub. L. 106–375, Oct. 27, 2000, 114 Stat. 1435.—National 

Museum of the American Indian. 
Pub. L. 106–126, title I, Dec. 6, 1999, 113 Stat. 1643.—

Leif Ericson millennium. 
Pub. L. 106–126, title II, Dec. 6, 1999, 113 Stat. 1644.—

United States Capitol visitor center. 
Pub. L. 106–126, title III, Dec. 6, 1999, 113 Stat. 1647; 

Pub. L. 109–232, June 15, 2006, 120 Stat. 395.—Lewis and 

Clark Expedition bicentennial. 
Pub. L. 105–331, Oct. 31, 1998, 112 Stat. 3073; Pub. L. 

110–3, Feb. 8, 2007, 121 Stat. 6.—Thomas Alva Edison. 
Pub. L. 105–268, Oct. 19, 1998, 112 Stat. 2378.—Library 

of Congress bicentennial. 
Pub. L. 105–124, § 6, Dec. 1, 1997, 111 Stat. 2537.—First 

flight by Orville and Wilbur Wright. 
Pub. L. 104–329, § 2, title I, §§ 101–108, Oct. 20, 1996, 110 

Stat. 4005–4011; Pub. L. 105–277, div. C, title I, § 139(c), 

Oct. 21, 1998, 112 Stat. 2681–599.—Dolley Madison, George 

Washington, Black Revolutionary War patriots, Frank-

lin Delano Roosevelt Memorial, Yellowstone National 

Park, National Law Enforcement Officers Memorial, 

and Jackie Robinson. 
Pub. L. 104–96, Jan. 10, 1996, 109 Stat. 981.—Smithso-

nian Institution sesquicentennial. 
Pub. L. 103–328, title II, § 204, Sept. 29, 1994, 108 Stat. 

2369.—1995 Special Olympics World Games. 
Pub. L. 103–328, title II, § 205, Sept. 29, 1994, 108 Stat. 

2371.—National community service. 
Pub. L. 103–328, title II, § 206, Sept. 29, 1994, 108 Stat. 

2373.—Robert F. Kennedy Memorial. 
Pub. L. 103–328, title II, § 207, Sept. 29, 1994, 108 Stat. 

2375.—United States Military Academy bicentennial. 
Pub. L. 103–328, title II, § 208, Sept. 29, 1994, 108 Stat. 

2377.—United States Botanic Garden. 
Pub. L. 103–186, title I, Dec. 14, 1993, 107 Stat. 2245.—

Thomas Jefferson. 
Pub. L. 103–186, title II, Dec. 14, 1993, 107 Stat. 2247.—

Prisoner-of-war, Vietnam Veterans Memorial, and 

Women in Military Service for America Memorial. 
Pub. L. 103–186, title IV, Dec. 14, 1993, 107 Stat. 2252.—

United States Capitol bicentennial. 
Pub. L. 102–414, Oct. 14, 1992, 106 Stat. 2106.—World 

War II 50th anniversary. 
Pub. L. 102–390, title I, Oct. 6, 1992, 106 Stat. 1620; Pub. 

L. 104–74, Dec. 26, 1995, 109 Stat. 784.—1996 Olympic 

Games. 
Pub. L. 102–379, Oct. 5, 1992, 106 Stat. 1362.—Civil War 

battlefields. 
Pub. L. 102–281, title I, May 13, 1992, 106 Stat. 133; Pub. 

L. 102–390, title II, § 221(c)(2)(G), Oct. 6, 1992, 106 Stat. 

1628.—White House 200th anniversary. 

Pub. L. 102–281, title II, May 13, 1992, 106 Stat. 135; 

Pub. L. 102–390, title II, § 221(c)(2)(H), Oct. 6, 1992, 106 

Stat. 1628; Pub. L. 104–66, title I, § 1132(a), Dec. 21, 1995, 

109 Stat. 725.—World Cup USA 1994. 

Pub. L. 102–281, title IV, §§ 401–411, May 13, 1992, 106 

Stat. 139–141; Pub. L. 102–390, title II, § 221(c)(2)(I), Oct. 

6, 1992, 106 Stat. 1628.—Christopher Columbus 

quincentenary. 

Pub. L. 102–281, title V, May 13, 1992, 106 Stat. 145; 

Pub. L. 104–66, title I, § 1132(c), Dec. 21, 1995, 109 Stat. 

725.—James Madison and Bill of Rights. 

Pub. L. 101–495, Oct. 31, 1990, 104 Stat. 1187; Pub. L. 

102–390, title II, § 221(c)(2)(F), Oct. 6, 1992, 106 Stat. 

1628.—Korean War Veterans Memorial. 

Pub. L. 101–406, Oct. 3, 1990, 104 Stat. 879; Pub. L. 

102–390, title II, § 221(c)(2)(E), Oct. 6, 1992, 106 Stat. 

1628.—1992 Olympic Games. 

Pub. L. 101–404, Oct. 2, 1990, 104 Stat. 875; Pub. L. 

102–390, title II, § 221(c)(2)(D), Oct. 6, 1992, 106 Stat. 

1628.—United Services Organization 50th anniversary. 

Pub. L. 101–332, July 16, 1990, 104 Stat. 313; Pub. L. 

102–390, title II, § 221(c)(2)(C), Oct. 6, 1992, 106 Stat. 1628; 

Pub. L. 103–328, title II, § 209, Sept. 29, 1994, 108 Stat. 

2378.—Mount Rushmore National Memorial golden an-

niversary. 

Pub. L. 100–673, Nov. 17, 1988, 102 Stat. 3992; Pub. L. 

101–36, June 9, 1989, 103 Stat. 69; Pub. L. 101–302, title III, 

§ 312(c), May 25, 1990, 104 Stat. 245; Pub. L. 103–186, title 

IV, § 408(b), Dec. 14, 1993, 107 Stat. 2253.—United States 

Congress bicentennial. 
Pub. L. 100–467, Oct. 3, 1988, 102 Stat. 2275; Pub. L. 

102–390, title II, § 221(c)(2)(B), Oct. 6, 1992, 106 Stat. 

1628.—Dwight David Eisenhower. 
Pub. L. 100–141, Oct. 28, 1987, 101 Stat. 832.—1988 Olym-

pic Games. 
Pub. L. 99–582, Oct. 29, 1986, 100 Stat. 3315.—United 

States Constitution bicentennial. 
Pub. L. 99–61, title I, July 9, 1985, 99 Stat. 113.—Statue 

of Liberty and Ellis Island. 
Pub. L. 97–220, July 22, 1982, 96 Stat. 222.—1984 Olym-

pic Games.

Executive Documents 

POSSESSION OF GOLD COINS AND BULLION 

The possession of gold coins and bullion was prohib-

ited except under Government license by Ex. Ord. No. 

6260, eff. Aug. 28, 1933. That prohibition was revoked by 

Ex. Ord. No. 11825, Dec. 31, 1974, 40 F.R. 1003, eff. Dec. 31, 

1974. 

§ 5113. Tolerances and testing of coins 

(a) The Secretary of the Treasury may pre-
scribe reasonable manufacturing tolerances for 
specifications in section 5112 of this title (except 
for specifications that are limits) for the dollar, 
half dollar, quarter dollar, and dime coins. The 
weight of the 5-cent coin may vary not more 
than 0.194 gram. The weight of the one-cent coin 
may vary not more than 0.13 gram. Any gold 
coin issued under section 5112 of this title shall 
contain the full weight of gold stated on the 
coin. 

(b) The Secretary shall keep a record of the 
kind, number, and weight of each group of coins 
minted and test a number of the coins sepa-
rately to determine if the coins conform to the 
weight specified in section 5112(a) of this title. If 
the coins tested do not conform, the Secretary—

(1) shall weigh each coin of the group sepa-
rately and deface the coins that do not con-
form and cast them into bars for reminting; or 

(2) may remelt the group of coins. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 983; Pub. 
L. 100–274, § 4(b), Mar. 31, 1988, 102 Stat. 50.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5113(a) ..... 31:350. R.S. § 3537; Sept. 26, 1890, ch. 
945, § 1, 26 Stat. 485. 

31:398(5). July 23, 1965, Pub. L. 89–81, 
§ 108(5), 79 Stat. 255. 

5113(b) ..... 31:351. R.S. § 3538; Aug. 23, 1912, ch. 
350, § 1(last par. words before 
7th comma under heading 
‘‘Assay Office at Salt Lake 
City, Utah’’), 37 Stat. 384. 

In subsection (a), the words ‘‘for the dollar, half dol-

lar, quarter dollar, and dime coins’’ are added because 

of the restatement. The words ‘‘0.194 gram’’ are sub-

stituted for ‘‘three grains’’, and the words ‘‘0.13 gram’’ 

are substituted for ‘‘two grains’’, for consistency in the 

revised chapter. 
In subsection (b), before clause (1), the words ‘‘Sec-

retary shall keep a record of the kind, number, and 

weight of each group of coins minted’’ are substituted 

for 31:351(1st sentence) because of the source provisions 

restated in section 321(c) of the revised title. In clause 

(1), the words ‘‘deface the coins that do not conform 

and cast them into bars for reminting’’ are substituted 

for ‘‘shall be defaced and delivered to the super-

intendent of melting and refining department as stand-
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1 See References in Text note below.

ard bullion, to be again formed into ingots and 
recoined’’ for consistency in the revised chapter and to 
eliminate unnecessary words. In clause (2), the words 
‘‘if more convenient’’ are omitted as surplus.

Editorial Notes 

AMENDMENTS 

1988—Subsec. (a). Pub. L. 100–274 inserted at end ‘‘Any 
gold coin issued under section 5112 of this title shall 

contain the full weight of gold stated on the coin.’’

§ 5114. Engraving and printing currency and se-
curity documents 

(a) AUTHORITY TO ENGRAVE AND PRINT.—
(1) IN GENERAL.—The Secretary of the Treas-

ury shall engrave and print United States cur-
rency and bonds of the United States Govern-
ment and currency and bonds of United States 
territories and possessions from intaglio 
plates on plate printing presses the Secretary 
selects. However, other security documents 
and checks may be printed by any process the 
Secretary selects. Engraving and printing 
shall be carried out within the Department of 
the Treasury if the Secretary decides the en-
graving and printing can be carried out as 
cheaply, perfectly, and safely as outside the 
Department. 

(2) ENGRAVING AND PRINTING FOR OTHER GOV-
ERNMENTS.—The Secretary of the Treasury 
may produce currency, postage stamps, and 
other security documents for foreign govern-
ments if—

(A) the Secretary of the Treasury deter-
mines that such production will not inter-
fere with engraving and printing needs of the 
United States; and 

(B) the Secretary of State determines that 
such production would be consistent with 
the foreign policy of the United States.

(3) PROCUREMENT GUIDELINES.—Articles, ma-
terial, and supplies procured for use in the 
production of currency, postage stamps, and 
other security documents for foreign govern-
ments pursuant to paragraph (2) shall be treat-
ed in the same manner as articles, material, 
and supplies procured for public use within the 
United States for purposes of title III of the 
Act of March 3, 1933 (41 U.S.C. 10a et seq.; com-
monly referred to as the Buy American Act).1 

(b) United States currency has the inscription 
‘‘In God We Trust’’ in a place the Secretary de-
cides is appropriate. Only the portrait of a de-
ceased individual may appear on United States 
currency and securities. The name of the indi-
vidual shall be inscribed below the portrait. 

(c) The Secretary may make a contract to 
manufacture distinctive paper for United States 
currency and securities. To promote competi-
tion among manufacturers of the distinctive 
paper, the Secretary may split the award for the 
manufacture of the paper between the 2 bidders 
with the lowest prices a pound. When the Sec-
retary decides that it is necessary to operate 
more than one mill to manufacture distinctive 
paper, the Secretary may—

(1) employ individuals temporarily at rates 
of pay equivalent to the rates of pay of regular 
employees; and 

(2) charge the pay of the temporary employ-
ees to the appropriation available for manu-
facturing distinctive paper. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 983; Pub. 
L. 108–458, title VI, § 6301(a), Dec. 17, 2004, 118 
Stat. 3748; Pub. L. 112–74, div. C, title I, § 116, 
Dec. 23, 2011, 125 Stat. 891.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5114(a) ..... 31:177. Aug. 24, 1912, ch. 355, § 1(4th 
par. under heading ‘‘Engrav-
ing and Printing’’), 37 Stat. 
430. 

Jan. 3, 1923, ch. 22(2d par. 
under heading ‘‘Bureau of 
Engraving and Printing’’), 
42 Stat. 1099. 

31:415. Mar. 3, 1877, ch. 105(provisos 
in par. under heading ‘‘Bu-
reau of Engraving and 
Printing’’), 19 Stat. 353. 

31:416. R.S. § 3577. 
5114(b) ..... 31:324a. July 11, 1955, ch. 303, 69 Stat. 

290. 
31:413. R.S. § 3576. 
31:414. Mar. 2, 1889, ch. 411, § 1(5th 

proviso under heading ‘‘En-
graving and Printing’’), 25 
Stat. 945. 

5114(c) ..... 31:418. July 1, 1916, ch. 209, § 1(2d par. 
on p. 277), 39 Stat. 277; Oct. 
31, 1951, ch. 654, § 2(19), 65 
Stat. 707. 

31:418a. Aug. 11, 1951, ch. 301, 
§ 101(proviso under heading 
‘‘Bureau of Engraving and 
Printing’’), 65 Stat. 184. 

31:419. Apr. 4, 1924, ch. 84(1st par. on 
p. 69), 43 Stat. 69. 

In subsection (a), the words ‘‘The Secretary of the 
Treasury shall engrave and print’’ are substituted for 
‘‘The work of engraving and printing . . . shall be per-
formed at the Treasury Department’’ in 31:415 because 
of the source provisions restated in section 321(c) of the 
revised title. The words ‘‘United States currency and 
security documents of the United States Government 
and currency and bonds of the United States territories 
and possessions’’ are substituted for ‘‘the backs and 
tints of all United States bonds, the backs and tints of 
all United States paper money, and the backs and tints 
of bonds and paper money issued by any of the insular 
possessions of the United States’’ in 31:177 to eliminate 
unnecessary words and for clarity and consistency in 
the revised title. The words ‘‘other security documents 
and checks’’ are substituted for ‘‘checks’’ because only 
currency and bonds must be printed from intaglio 
plates. The text of 31:177(1st proviso) is omitted as un-
necessary because of the authority of the Secretary to 
engrave and print restated in the subsection and the 
source provisions restated in section 303 of the revised 
title. The text of 31:177(last proviso) is omitted as exe-
cuted. The text of the first and 2d provisos in the 4th 
paragraph under the heading ‘‘Engraving and Printing’’ 
in section 1 of the Act of August 24, 1912 (ch. 355, 37 
Stat. 430), is omitted as superseded by 31:177(1st pro-
viso). The words after the semicolon in the 2d para-
graph under the heading ‘‘Bureau of Engraving and 
Printing’’ of the Act of January 3, 1923 (ch. 22, 42 Stat. 

1099), are omitted as executed. The words ‘‘if the Sec-

retary decides the engraving and printing can be car-

ried out . . . as outside the Department’’ are sub-

stituted for ‘‘provided it can be done there’’ in 31:415 for 

clarity. The words ‘‘The Secretary of the Treasury may 

purchase and provide all the machinery and materials’’ 

in 31:416 are omitted as being superseded by section 5142 

of the revised title. The words ‘‘and employ such per-

sons and appoint such officers as are necessary for the 

purpose of section 415 of this title’’ are omitted as un-

necessary because of 5:3101. The text of section 

3577(words before the semicolon) of the Revised Stat-

utes is omitted as superseded by 31:415. 
In subsection (b), the words ‘‘United States currency 

has the inscription’’ are substituted for ‘‘the dies shall 
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bear . . . the inscription’’ in 31:324a for clarity. The 

words ‘‘At such time as new dies for the printing of cur-

rency are adopted’’ are omitted as executed. The words 

‘‘and thereafter this inscription shall appear on all 

United States currency and coins’’ are omitted as un-

necessary because of the restatement of the source pro-

visions in this subsection and section 5112(d) of the re-

vised title. The words ‘‘in connection with the current 

program of the Treasury Department to increase the 

capacity of presses utilized by the Bureau of Engraving 

and Printing’’ in the Act of July 11, 1955 (ch. 303, 69 

Stat. 290), are omitted as unnecessary. The words ‘‘Only 

. . . of a deceased individual’’ are substituted for ‘‘No 

. . . while the original of such portrait is living’’ in 

31:413 for clarity. The words ‘‘United States currency 

and obligations’’ are substituted for ‘‘bonds, securities, 

notes, fractional or postal currency of the United 

States’’ for consistency in the revised title. The words 

‘‘shall be placed upon any of the plates for bonds, secu-

rities, notes, and silver certificates of the United 

States’’ in 31:414 are omitted as unnecessary because of 

the restatement. 

In subsection (c), before clause (1), the words ‘‘subject 

to applicable regulations under the Federal Property 

and Administrative Services Act of 1949, as amended’’ 

in 31:418 are omitted as unnecessary. The words ‘‘On 

and after August 11, 1951’’ in 31:418a are omitted as exe-

cuted. The words ‘‘received after advertisement’’ are 

omitted as unnecessary because of 41:252. The words 

‘‘the Secretary decides’’ are added for clarity. In clause 

(1), the words ‘‘as may be necessary’’ in 31:419 are omit-

ted as surplus. In clause (2), the word ‘‘pay’’ is sub-

stituted for ‘‘compensation’’ for consistency in the re-

vised subsection and with other titles of the United 

States Code.

Editorial Notes 

REFERENCES IN TEXT 

Title III of the Act of March 3, 1933, referred to in 

subsec. (a)(3), is title III of act Mar. 3, 1933, ch. 212, 47 

Stat. 1520, known as the Buy American Act, which was 

classified generally to sections 10a, 10b, and 10c of 

former Title 41, Public Contracts, and was substan-

tially repealed and restated in chapter 83 (§ 8301 et seq.) 

of Title 41, Public Contracts, by Pub. L. 111–350, §§ 3, 

7(b), Jan. 4, 2011, 124 Stat. 3677, 3855. For complete clas-

sification of this Act to the Code, see Short Title of 

1933 Act note set out under section 101 of Title 41 and 

Tables. For disposition of sections of former Title 41, 

see Disposition Table preceding section 101 of Title 41. 

AMENDMENTS 

2011—Subsec. (c). Pub. L. 112–74 struck out ‘‘for a pe-

riod of not more than 4 years’’ after ‘‘make a contract’’ 

in introductory provisions. 

2004—Subsec. (a). Pub. L. 108–458 inserted subsec. 

heading, designated existing provisions as par. (1), in-

serted par. heading, and added pars. (2) and (3).

Statutory Notes and Related Subsidiaries 

PROHIBITION ON USE OF FUNDS FOR MANUFACTURE OF 

DISTINCTIVE PAPER FOR CURRENCY AND SECURITIES 

BY FOREIGN OWNED CORPORATIONS OR OUTSIDE 

UNITED STATES; EXCEPTION 

Pub. L. 100–440, title VI, § 617(a), Sept. 22, 1988, 102 

Stat. 1755, provided that: ‘‘None of the funds made 

available by this or any other Act with respect to any 

fiscal year may be used to make a contract for the 

manufacture of distinctive paper for United States cur-

rency and securities pursuant to section 5114 of title 31, 

United States Code, with any corporation or other enti-

ty owned or controlled by persons not citizens of the 

United States, or for the manufacture of such distinc-

tive paper outside of the United States or its posses-

sions. This subsection shall not apply if the Secretary 

of the Treasury determines that no domestic manufac-

turer of distinctive paper for United States currency or 

securities exists with which to make a contract and if 

the Secretary of the Treasury publishes in the Federal 

Register a written finding stating the basis for the de-

termination.’’

Similar provisions were contained in the following 

prior appropriation act: 

Pub. L. 100–202, § 101(m) [title VI, § 622(a)], Dec. 22, 

1987, 101 Stat. 1329–390, 1329–428. 

§ 5115. United States currency notes 

(a) The Secretary of the Treasury may issue 
United States currency notes. The notes—

(1) are payable to bearer; and 
(2) shall be in a form and in denominations 

of at least one dollar that the Secretary pre-
scribes.

(b) The amount of United States currency 
notes outstanding and in circulation—

(1) may not be more than $300,000,000; and 
(2) may not be held or used for a reserve. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 983.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5115(a) ..... 31:401. R.S. § 3571. 
5115(b) ..... 31:402. June 20, 1874, ch. 343, § 6, 18 

Stat. 124; Jan. 14, 1875, ch. 
15, § 3, 18 Stat. 296. 

In the section, the words ‘‘United States currency 

notes’’ are substituted for ‘‘United States notes’’ for 

clarity and consistency in the revised title. 

In subsection (a), the first sentence is added for clar-

ity and because of the restatement. The words ‘‘shall 

not bear interest’’ are omitted because of the source 

provisions restated in section 5118 of the revised title. 

In subsection (b), before clause (1), the words ‘‘in cir-

culation’’ are substituted for ‘‘to be used as a part of 

the circulation medium’’ to eliminate unnecessary 

words. In clause (1), the words ‘‘the sum of’’ are omit-

ted as surplus. The words ‘‘which said sum shall appear 

in each monthly statement of the public debt’’ are 

omitted because of the source provisions restated in 

section 5118 of the revised title. In clause (2), the words 

‘‘and no part thereof shall’’ are omitted because of the 

restatement. The text of section 3(less 2d sentence) of 

the Act of January 14, 1875 (ch. 15, 18 Stat. 296), is omit-

ted as executed. 

§ 5116. Buying and selling gold and silver 

(a)(1) With the approval of the President, the 
Secretary of the Treasury may—

(A) buy and sell gold in the way, in amounts, 
at rates, and on conditions the Secretary con-
siders most advantageous to the public inter-
est; and 

(B) buy the gold with any direct obligations 
of the United States Government or United 
States coins and currency authorized by law, 
or with amounts in the Treasury not other-
wise appropriated.

(2) Amounts received from the purchase of 
gold are an asset of the general fund of the 
Treasury. Amounts received from the sale of 
gold shall be deposited by the Secretary in the 
general fund of the Treasury and shall be used 
for the sole purpose of reducing the national 
debt. 

(3) The Secretary shall acquire gold for the 
coins issued under section 5112(i) of this title by 
purchase of gold mined from natural deposits in 
the United States, or in a territory or possession 
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of the United States, within one year after the 
month in which the ore from which it is derived 
was mined. The Secretary shall pay not more 
than the average world price for the gold. In the 
absence of available supplies of such gold at the 
average world price, the Secretary may use gold 
from reserves held by the United States to mint 
the coins issued under section 5112(i) of this 
title. The Secretary shall issue such regulations 
as may be necessary to carry out this paragraph. 

(b)(1) The Secretary may buy silver mined 
from natural deposits in the United States, or in 
a territory or possession of the United States, 
that is brought to a United States mint or assay 
office within one year after the month in which 
the ore from which it is derived was mined. The 
Secretary may use the coinage metal fund under 
section 5111(b) of this title to buy silver under 
this subsection. 

(2) The Secretary may sell or use Government 
silver to mint coins, except silver transferred to 
stockpiles established under the Strategic and 
Critical Materials Stock Piling Act (50 U.S.C. 98 
et seq.). The Secretary shall obtain the silver for 
the coins authorized under section 5112(e) of this 
title by purchase from stockpiles established 
under the Strategic and Critical Materials 
Stock Piling Act (50 U.S.C. 98 et seq.). At such 
time as the silver stockpile is depleted, the Sec-
retary shall obtain silver as described in para-
graph (1) to mint coins authorized under section 
5112(e). If it is not economically feasible to ob-
tain such silver, the Secretary may obtain silver 
for coins authorized under section 5112(e) from 
other available sources. The Secretary shall not 
pay more than the average world price for silver 
under any circumstances. As used in this para-
graph, the term ‘‘average world price’’ means 
the price determined by a widely recognized 
commodity exchange at the time the silver is 
obtained by the Secretary. The Secretary shall 
sell silver under conditions the Secretary con-
siders appropriate for at least $1.292929292 a fine 
troy ounce. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 984; Pub. 
L. 99–61, title II, § 203, July 9, 1985, 99 Stat. 116; 
Pub. L. 99–185, § 2(c), Dec. 17, 1985, 99 Stat. 1178; 
Pub. L. 100–274, § 5, Mar. 31, 1988, 102 Stat. 50; 
Pub. L. 107–201, § 3(a)(1), July 23, 2002, 116 Stat. 
737.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5116(a) ..... 31:733(words after 
semicolon). 

R.S. § 3699(words after semi-
colon); restated Jan. 30, 
1934, ch. 6, § 9, 48 Stat. 341. 

31:734. R.S. § 3700; restated Jan. 30, 
1934, ch. 6, § 8, 48 Stat. 341. 

5116(b)(1) 31:335. R.S. § 3526; restated May 10, 
1950, ch. 173, 64 Stat. 157; 
July 9, 1956, ch. 535, § 2, 70 
Stat. 518; July 23, 1965, Pub. 
L. 89–81, § 205, 79 Stat. 256. 

31:394. July 23, 1965, Pub. L. 89–81, 
§ 104, 79 Stat. 255. 

5116(b)(2) 31:405a–1. June 4, 1963, Pub. L. 88–36, § 2, 
77 Stat. 54; July 23, 1965, 
Pub. L. 89–81, § 209, 79 Stat. 
257; restated June 24, 1967, 
Pub. L. 90–29, § 3, 81 Stat. 77. 

In subsection (a)(1), the words ‘‘With the approval of 

the President’’ are applied to 31:733(words after semi-

colon) because of 31:822b. The words ‘‘at home or 

abroad’’ in 31:733(words after semicolon) and 734 are 

omitted as surplus. The words ‘‘terms and’’ are omitted 

as included in ‘‘conditions’’. The text of 31:733(proviso) 

is omitted as superseded by the Bretton Woods Agree-

ment Act (22 U.S.C. 286 et seq.) and sections 6 and 9 of 

the Act of October 19, 1976 (Pub. L. 94–564, 90 Stat. 2661), 

repealing 31:449 that provided for parity of the dollar on 

terms of gold and special drawing rights. The text of 

31:734(1st sentence words after semicolon) is omitted as 

surplus. 

In subsection (b)(1), the words ‘‘coinage metal fund’’ 

are substituted for ‘‘bullion fund’’ in 31:335 as being 

more precise and because of section 5111 of the revised 

title. The words ‘‘after July 23, 1965’’ in 31:394 are omit-

ted as executed. The words ‘‘to procure bullion for coin-

age’’ and 31:335(2d–last sentences) are omitted as obso-

lete because the Secretary of the Treasury has author-

ity to mint coins containing silver only under section 

5112(e) of the revised title and the Secretary holds suffi-

cient silver to mint those coins. See Sen. Rept. No. 

91–1084 (1970). 

In subsection (b)(2), the word ‘‘terms’’ is omitted as 

being included in ‘‘conditions’’. The words ‘‘for at 

least’’ are substituted for ‘‘at a price not less than the 

monetary value of’’ to eliminate unnecessary words.

Editorial Notes 

REFERENCES IN TEXT 

The Strategic and Critical Materials Stock Piling 

Act, referred to in subsec. (b)(2), is act June 7, 1939, ch. 

190, as revised generally by Pub. L. 96–41, § 2, July 30, 

1979, 93 Stat. 319, which is classified generally to sub-

chapter III (§ 98 et seq.) of chapter 5 of Title 50, War and 

National Defense. For complete classification of this 

Act to the Code, see section 98 of Title 50 and Tables. 

AMENDMENTS 

2002—Subsec. (b)(2). Pub. L. 107–201 inserted after sec-

ond sentence ‘‘At such time as the silver stockpile is 

depleted, the Secretary shall obtain silver as described 

in paragraph (1) to mint coins authorized under section 

5112(e). If it is not economically feasible to obtain such 

silver, the Secretary may obtain silver for coins au-

thorized under section 5112(e) from other available 

sources. The Secretary shall not pay more than the av-

erage world price for silver under any circumstances. 

As used in this paragraph, the term ‘average world 

price’ means the price determined by a widely recog-

nized commodity exchange at the time the silver is ob-

tained by the Secretary.’’

1988—Subsec. (a)(2). Pub. L. 100–274 amended last sen-

tence generally, substituting ‘‘shall be deposited by the 

Secretary in the general fund of the Treasury and shall 

be used for the sole purpose of reducing the national 

debt’’ for ‘‘shall be deposited in the general fund of the 

Treasury’’. 

1985—Subsec. (a)(3). Pub. L. 99–185 added par. (3). 

Subsec. (b)(1). Pub. L. 99–61, § 203(1), (2), substituted 

‘‘The Secretary may buy silver’’ for ‘‘The Secretary 

shall buy silver’’, and struck out provision directing 

that the Secretary pay $1.25 a fine troy ounce for silver. 

Subsec. (b)(2). Pub. L. 99–61, § 203(3), inserted provi-

sion directing that the Secretary obtain the silver for 

the coins authorized under section 5112(e) of this title 

by purchase from stockpiles established under the Stra-

tegic and Critical Materials Stock Piling Act.

Statutory Notes and Related Subsidiaries 

EFFECTIVE DATE OF 1985 AMENDMENTS 

Amendment by Pub. L. 99–185 effective Oct. 1, 1985, 

except that no coins may be issued or sold under sec-

tion 5112(i) of this title before Oct. 1, 1986, see section 

3 of Pub. L. 99–185, set out as a note under section 5112 

of this title. 

Amendment by Pub. L. 99–61 effective Oct. 1, 1985, 

with exception as to issuance or sale of coins under sec-

tion 5112(e) of this title, see section 205 of Pub. L. 99–61, 

set out as a note under section 5112 of this title. 
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REGULATIONS 

Pub. L. 107–201, § 3(a)(2), July 23, 2002, 116 Stat. 737, 

provided that: ‘‘The Secretary of the Treasury shall 

issue regulations to implement the amendments made 

by paragraph (1) [amending this section].’’

CONGRESSIONAL FINDINGS CONCERNING AMERICAN 

EAGLE SILVER BULLION PROGRAM 

Pub. L. 107–201, § 2, July 23, 2002, 116 Stat. 736, pro-

vided that: ‘‘Congress finds that—

‘‘(1) the American Eagle Silver Bullion coin leads 

the global market, and is the largest and most pop-

ular silver coin program in the United States; 

‘‘(2) established in 1986, the American Eagle Silver 

Bullion Program is the most successful silver bullion 

program in the world; 

‘‘(3) from fiscal year 1995 through fiscal year 2001, 

the American Eagle Silver Bullion Program gen-

erated—

‘‘(A) revenues of $264,100,000; and 

‘‘(B) sufficient profits to significantly reduce the 

national debt; 

‘‘(4) with the depletion of silver reserves in the De-

fense Logistic Agency’s Strategic and Critical Mate-

rials Stockpile, it is necessary for the Department of 

the Treasury to acquire silver from other sources in 

order to preserve the American Eagle Silver Bullion 

Program; 

‘‘(5) with the ability to obtain silver from other 

sources, the United States Mint can continue the 

highly successful American Eagle Silver Bullion Pro-

gram, exercising sound business judgment and mar-

ket acquisition practices in its approach to the silver 

market, resulting in continuing profitability of the 

program; 

‘‘(6) in 2001, silver was commercially produced in 12 

States, including, [sic] Alaska, Arizona, California, 

Colorado, Idaho, Missouri, Montana, Nevada, New 

Mexico, South Dakota, Utah, and Washington; 

‘‘(7) Nevada is the largest silver producing State in 

the Nation, producing—

‘‘(A) 17,500,000 ounces of silver in 2001; and 

‘‘(B) 34 percent of United States silver production 

in 2000; 

‘‘(8) the mining industry in Idaho is vital to the 

economy of the State, and the Silver Valley in north-

ern Idaho leads the world in recorded silver produc-

tion, with over 1,100,000,000 ounces of silver produced 

between 1884 and 2001; 

‘‘(9) the largest, active silver producing mine in the 

Nation is the McCoy/Cove Mine in Nevada, which pro-

duced more than 107,000,000 ounces of silver between 

1989 and 2001; 

‘‘(10) the mining industry in Idaho—

‘‘(A) employs more than 3,000 people; 

‘‘(B) contributes more than $900,000,000 to the 

Idaho economy; and 

‘‘(C) produces $70,000,000 worth of silver per year; 

‘‘(11) the silver mines of the Comstock lode, the pre-

mier silver producing deposit in Nevada, brought peo-

ple and wealth to the region, paving the way for 

statehood in 1864, and giving Nevada its nickname as 

‘the Silver State’; 

‘‘(12) mines in the Silver Valley—

‘‘(A) represent an important part of the mining 

history of Idaho and the United States; and 

‘‘(B) have served in the past as key components of 

the United States war effort; and 

‘‘(13) silver has been mined in Nevada throughout 

its history, with every significant metal mining camp 

in Nevada producing some silver.’’

ANNUAL REPORT ON SILVER PURCHASES IN SUPPORT OF 

AMERICAN EAGLE SILVER BULLION PROGRAM 

Pub. L. 107–201, § 3(c), July 23, 2002, 116 Stat. 737, pro-

vided that: 

‘‘(1) IN GENERAL.—The Director of the United States 

Mint shall prepare and submit to Congress an annual 

report on the purchases of silver made pursuant to this 

Act [amending this section and enacting provisions set 

out as notes under this section and sections 5101 and 

5112 of this title] and the amendments made by this 

Act. 

‘‘(2) CONCURRENT SUBMISSION.—The report required by 

paragraph (1) may be incorporated into the annual re-

port of the Director of the United States Mint on the 

operations of the mint and assay offices, referred to in 

section 1329 of title 44, United States Code.’’

TERMINATION OF COINAGE METAL FUND 

All assets and liabilities of Coinage Metal Fund 

transferred to United States Mint Public Enterprise 

Fund and such coinage fund to cease to exist as sepa-

rate fund as its activities and functions are subsumed 

under and subject to United States Mint Public Enter-

prise Fund, see section 5136 of this title. 

§ 5117. Transferring gold and gold certificates 

(a) All right, title, and interest, and every 
claim of the Board of Governors of the Federal 
Reserve System, a Federal reserve bank, and a 
Federal reserve agent, in and to gold is trans-
ferred to and vests in the United States Govern-
ment to be held in the Treasury. Payment for 
the transferred gold is made by crediting equiva-
lent amounts in dollars in accounts established 
in the Treasury under the 15th paragraph of sec-
tion 16 of the Federal Reserve Act (12 U.S.C. 467). 
Gold not in the possession of the Government 
shall be held in custody for the Government and 
delivered on the order of the Secretary of the 
Treasury. The Board of Governors, Federal re-
serve banks, and Federal reserve agents shall 
give instructions and take action necessary to 
ensure that the gold is so held and delivered. 

(b) The Secretary shall issue gold certificates 
against gold transferred under subsection (a) of 
this section. The Secretary may issue gold cer-
tificates against other gold held in the Treas-
ury. The Secretary may prescribe the form and 
denominations of the certificates. The amount 
of outstanding certificates may be not more 
than the value (for the purpose of issuing those 
certificates, of 42 and two-ninths dollars a fine 
troy ounce) of the gold held against gold certifi-
cates. The Secretary shall hold gold in the 
Treasury equal to the required dollar amount as 
security for gold certificates issued after Janu-
ary 29, 1934. 

(c) With the approval of the President, the 
Secretary may prescribe regulations the Sec-
retary considers necessary to carry out this sec-
tion. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 984.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5117(a) ..... 31:441(1st, last sen-
tences). 

Jan. 30, 1934, ch. 6, §§ 2(a), 11, 
48 Stat. 337, 342. 

5117(b) ..... 31:405b. Jan. 30, 1934, ch. 6, § 14(c), 48 
Stat. 344; Mar. 18, 1968, Pub. 
L. 90–269, § 12, 82 Stat. 51; re-
stated Oct. 19, 1976, Pub. L. 
94–564, § 8, 90 Stat. 2661. 

31:408a(last pro-
viso). 

Jan. 30, 1934, ch. 6, § 6(last pro-
viso), 48 Stat. 340; Mar. 18, 
1968, Pub. L. 90–269, § 8, 82 
Stat. 50. 

31:441(2d sentence). 
5117(c) ..... 31:822b. 

In subsection (a), the words ‘‘On January 30, 1934’’ are 

omitted as executed. The word ‘‘gold’’ is substituted for 

‘‘gold coin and gold bullion’’ for consistency and to 
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omit unnecessary words. The word ‘‘transferred’’ is 

substituted for ‘‘pass’’ for consistency in the sub-

section. The words ‘‘to be held in the Treasury’’ are 

added for consistency with the source provisions re-

stated in subsection (b) of the revised section. 
In subsection (b), the first sentence is substituted for 

31:441(2d sentence) for consistency. The word ‘‘issued’’ 

in 31:405b is omitted as being included in ‘‘out-

standing’’. The words ‘‘of 42 and two-ninths dollars a 

fine troy ounce)’’ are substituted for ‘‘at the legal 

standard provided in section 449 of this title on October 

19, 1976’’ because that was the legal standard in that 

section on that date. The text of 31:449 was repealed by 

section 6 of the Bretton Woods Agreements Act. The 

words ‘‘The Secretary shall hold . . . in the Treasury 

. . . as security’’ are substituted for ‘‘security . . . shall 

be maintained’’ in 31:408a(last proviso) because of the 

source provisions restated in section 321 of the revised 

title. The words ‘‘gold certificates issued after January 

29, 1934’’ are substituted for ‘‘gold certificates (includ-

ing the gold certificates held in the Treasury for cred-

its payable therein)’’ for clarity and because of section 

5118(c)(1)(A) of the revised title. 
In subsection (c), the word ‘‘regulations’’ is sub-

stituted for ‘‘rules and regulations’’, and the word 

‘‘necessary’’ is substituted for ‘‘necessary or proper’’, 

to eliminate unnecessary words. 

§ 5118. Gold clauses and consent to sue 

(a) In this section—
(1) ‘‘gold clause’’ means a provision in or re-

lated to an obligation alleging to give the obli-
gee a right to require payment in—

(A) gold; 
(B) a particular United States coin or cur-

rency; or 
(C) United States money measured in gold 

or a particular United States coin or cur-
rency.

(2) ‘‘public debt obligation’’ means a domes-
tic obligation issued or guaranteed by the 
United States Government to repay money or 
interest.

(b) The United States Government may not 
pay out any gold coin. A person lawfully holding 
United States coins and currency may present 
the coins and currency to the Secretary of the 
Treasury for exchange (dollar for dollar) for 
other United States coins and currency (other 
than gold and silver coins) that may be lawfully 
held. The Secretary shall make the exchange 
under regulations prescribed by the Secretary. 

(c)(1) The Government withdraws its consent 
given to anyone to assert against the Govern-
ment, its agencies, or its officers, employees, or 
agents, a claim—

(A) on a gold clause public debt obligation or 
interest on the obligation; 

(B) for United States coins or currency; or 
(C) arising out of the surrender, requisition, 

seizure, or acquisition of United States coins 
or currency, gold, or silver involving the effect 
or validity of a change in the metallic content 
of the dollar or in a regulation about the value 
of money.

(2) Paragraph (1) of this subsection does not 
apply to a proceeding in which no claim is made 
for payment or credit in an amount greater than 
the face or nominal value in dollars of public 
debt obligations or United States coins or cur-
rency involved in the proceeding. 

(3) Except when consent is not withdrawn 
under this subsection, an amount appropriated 

for payment on public debt obligations and for 
United States coins and currency may be ex-
pended only dollar for dollar. 

(d)(1) In this subsection, ‘‘obligation’’ means 
any obligation (except United States currency) 
payable in United States money. 

(2) An obligation issued containing a gold 
clause or governed by a gold clause is discharged 
on payment (dollar for dollar) in United States 
coin or currency that is legal tender at the time 
of payment. This paragraph does not apply to an 
obligation issued after October 27, 1977. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 985; Pub. 
L. 99–185, § 2(d), Dec. 17, 1985, 99 Stat. 1178; Pub. 
L. 104–208, div. A, title II, § 2609, Sept. 30, 1996, 110 
Stat. 3009–475; Pub. L. 105–61, title VI, § 641, Oct. 
10, 1997, 111 Stat. 1318.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5118(a) ..... 31:773d. Aug. 27, 1935, ch. 780, 49 Stat. 
938. 

5118(b) ..... 31:315b. Jan. 30, 1934, ch. 6, § 5, 48 Stat. 
340. 

31:773a. 
5118(c)(1), 

(2).
31:773b. 

5118(c)(3) 31:773c. 
5118(d) ..... 31:463. June 5, 1933, ch. 48, § 1, 48 Stat. 

113. 
31:463(note). Oct. 28, 1977, Pub. L. 95–147, 

§ 4(c), 91 Stat. 1229. 

In subsection (a), before clause (1), the words ‘‘the 

phrase’’ are omitted as surplus. In clause (1), the words 

‘‘declared to be against public policy by section 463 of 

this title’’ are omitted as surplus. Clause (2) is sub-

stituted for 31:773d(words after semicolon) for consist-

ency in the revised title and to eliminate unnecessary 

words. 
In subsection (b), the words ‘‘after January 30, 1934’’ 

in 31:315b are omitted as executed. The words ‘‘that 

may be lawfully held’’ are substituted for ‘‘which may 

be lawfully acquired and are legal tender for public and 

private debts’’ in 31:773a for consistency in the sub-

section and to eliminate unnecessary words. The words 

‘‘and that the owners of the gold clause securities of 

the United States shall be, at their election, entitled to 

receive immediate payment of the stated dollar 

amount thereof with interest to the date of payment or 

to prior maturity or to prior redemption date, which-

ever is earlier’’ in section 1 of the Act of August 27, 1935 

(ch. 780, 49 Stat. 938), are omitted as expired. The words 

‘‘make the exchange’’ are substituted for ‘‘make such 

exchanges and payments upon presentation hereunder’’ 

to eliminate unnecessary words. The words ‘‘No gold 

shall after January 30, 1934, be coined’’ in 31:315b are 

omitted because of section 5112 of the revised title. The 

text of 31:315b(proviso) is omitted as unnecessary be-

cause of the restatement. The text of 31:315b(last sen-

tence) is omitted as executed. 
In subsection (c)(1), before clause (A), the word ‘‘Gov-

ernment’’ is substituted for ‘‘United States’’ for con-

sistency in the revised title and with other titles of the 

United States Code. The words ‘‘to anyone’’ are added 

for clarity. The words ‘‘whether by way of suit, coun-

terclaim, set-off, recoupment, or other affirmative ac-

tion or defense in its own name or in the name of’’ are 

omitted as surplus. The word ‘‘employees’’ is added for 

consistency in the revised title and with other titles of 

the Code. The word ‘‘instrumentalities’’ is omitted as 

unnecessary because of section 101 of the revised title. 

The word ‘‘claim’’ is substituted for ‘‘right, privilege, 

or power’’ to eliminate unnecessary words and for con-

sistency in the revised title and with other titles of the 

Code. The words ‘‘in any proceeding of any nature 

whatsoever’’ are omitted as surplus. In clause (C), the 

words ‘‘or demand’’ are omitted as surplus. 
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In subsection (c)(2), the words ‘‘any suit commenced 
prior to August 27, 1935, or which may be commenced 
by January 1, 1936’’ are omitted as executed. The words 
‘‘referred to in this section’’ are omitted as surplus. 

In subsection (c)(3), the words ‘‘may be expended’’ are 
substituted for ‘‘an amount appropriated or authorized 
to be expended’’ and ‘‘shall be available for or expended 
in’’, and the words ‘‘dollar for dollar’’ are substituted 
for ‘‘on an equal and uniform dollar for dollar basis’’, 
to eliminate unnecessary words. 

In subsection (d)(1), the words ‘‘including every obli-
gation of and to the United States’’ are omitted as sur-
plus. The text of 31:463(b)(words after semicolon) is 
omitted as unnecessary because of the restatement.

Editorial Notes 

AMENDMENTS 

1997—Subsec. (d)(2). Pub. L. 105–61 struck out at end 
‘‘This paragraph shall apply to any obligation issued on 
or before October 27, 1977, notwithstanding any assign-
ment or novation of such obligation after October 27, 
1977, unless all parties to the assignment or novation 
specifically agree to include a gold clause in the new 
agreement. Nothing in the preceding sentence shall be 

construed to affect the enforceability of a Gold Clause 

contained in any obligation issued after October 27, 1977 

if the enforceability of that Gold Clause has been fi-

nally adjudicated before the date of enactment of the 

Economic Growth and Regulatory Paperwork Reduc-

tion Act of 1996.’’
1996—Subsec. (d)(2). Pub. L. 104–208 inserted at end 

‘‘This paragraph shall apply to any obligation issued on 

or before October 27, 1977, notwithstanding any assign-

ment or novation of such obligation after October 27, 

1977, unless all parties to the assignment or novation 

specifically agree to include a gold clause in the new 

agreement. Nothing in the preceding sentence shall be 

construed to affect the enforceability of a Gold Clause 

contained in any obligation issued after October 27, 1977 

if the enforceability of that Gold Clause has been fi-

nally adjudicated before the date of enactment of the 

Economic Growth and Regulatory Paperwork Reduc-

tion Act of 1996.’’
1985—Subsec.(b). Pub. L. 99–185 struck out ‘‘or de-

liver’’ after ‘‘pay out’’ and inserted ‘‘(other than gold 

and silver coins)’’ before ‘‘that may be lawfully held’’.

Statutory Notes and Related Subsidiaries 

EFFECTIVE DATE OF 1985 AMENDMENT 

Amendment by Pub. L. 99–185 effective Oct. 1, 1985, 

except that no coins may be issued or sold under sec-

tion 5112(i) of this title before Oct. 1, 1986, see section 

3 of Pub. L. 99–185, set out as a note under section 5112 

of this title. 

§ 5119. Redemption and cancellation of currency 

(a) Except to the extent authorized in regula-
tions the Secretary of the Treasury prescribes 
with the approval of the President, the Sec-
retary may not redeem United States currency 
(including Federal reserve notes and circulating 
notes of Federal reserve banks and national 
banks) in gold. However, the Secretary shall re-
deem gold certificates owned by the Federal re-
serve banks at times and in amounts the Sec-
retary decides are necessary to maintain the 
equal purchasing power of each kind of United 
States currency. When redemption in gold is au-
thorized, the redemption may be made only in 
gold bullion bearing the stamp of a United 
States mint or assay office in an amount equal 
at the time of redemption to the currency pre-
sented for redemption. 

(b)(1) Except as provided in subsection (c)(1) of 
this section, the following are public debts bear-
ing no interest: 

(A) gold certificates issued before January 
30, 1934. 

(B) silver certificates. 
(C) notes issued under the Act of July 14, 

1890 (ch. 708, 26 Stat. 289). 
(D) Federal Reserve notes for which pay-

ment was made under section 4 of the Old Se-
ries Currency Adjustment Act. 

(E) United States currency notes, including 
those issued under section 1 of the Act of Feb-
ruary 25, 1862 (ch. 33, 12 Stat. 345), the Act of 
July 11, 1862 (ch. 142, 12 Stat. 532), the resolu-
tion of January 17, 1863 (P.R. 9; 12 Stat. 822), 
section 2 of the Act of March 3, 1863 (ch. 73, 12 
Stat. 710), or section 5115 of this title.

(2) REDEMPTION, CANCELLATION, AND DESTRUC-
TION OF CURRENCY.—The Secretary shall—

(A) redeem any currency described in para-
graph (1) from the general fund of the Treas-
ury upon presentment to the Secretary; and 

(B) cancel and destroy such currency upon 
redemption.

The Secretary shall not be required to reissue 
United States currency notes upon redemption. 

(c)(1) The Secretary may determine the 
amount of the following United States currency 
that will not be presented for redemption be-
cause the currency has been destroyed or 
irretrievably lost: 

(A) circulating notes of Federal reserve 
banks and national banks issued before July 1, 
1929, for which the United States Government 
has assumed liability. 

(B) outstanding currency referred to in sub-
section (b)(1) of this section.

(2) When the Secretary makes a determination 
under this subsection, the Secretary shall re-
duce the amount of that currency outstanding 
by the amount the Secretary determines will 
not be redeemed and credit the appropriate re-
ceipt account. 

(d) To provide a historical collection of United 
States currency, the Secretary may withhold 
from cancellation and destruction and transfer 
to a special account one piece of each design, 
issue, or series of each denomination of each 
kind of currency (including circulating notes of 
Federal reserve banks and national banks) after 
redemption. The Secretary may make appro-
priate entries in Treasury accounts because of 
the transfers. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 985; Pub. 
L. 102–390, title II, § 226(b), Oct. 6, 1992, 106 Stat. 
1630; Pub. L. 103–325, title VI, § 602(g)(14), Sept. 
23, 1994, 108 Stat. 2294.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5119(a) ..... 31:408a(less last pro-
viso). 

Jan. 30, 1934, ch. 6, §§ 6(less 
last proviso), 11, 15(1st sen-
tence words between 2d and 
3d semicolons), 48 Stat. 340, 
342, 344. 

31:444(1st sentence 
words between 2d 
and 3d semi-
colons). 

31:822b. 
5119(b)(1) 31:405a–3. June 24, 1967, Pub. L. 90–29, 

§§ 1, 2, 81 Stat. 77. 
31:911. June 30, 1961, Pub. L. 87–66, 

§§ 2, 5, 6, 9, 10, 75 Stat. 146, 
147. 
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HISTORICAL AND REVISION NOTES—CONTINUED

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

31:915(a), (b). 
5119(b)(2) 31:404. May 31, 1878, ch. 146, 20 Stat. 

87; June 30, 1961, Pub. L. 
87–66, § 7, 75 Stat. 147. 

31:420. R.S. § 3580. 
31:914. 
31:916. 

5119(c)(1) 31:915(c)(words be-
fore last comma). 

5119(c)(2) 31:405a–2. 
31:915(c)(words after 

last comma). 
5119(d) ..... 31:917. 

In subsection (a), the words ‘‘Secretary may not re-

deem’’ are substituted for ‘‘no . . . shall be redeemed’’ 

in 31:408a(less last proviso) because of the source provi-

sions restated in section 321 of the revised title. The 

words ‘‘United States currency (including Federal re-

serve notes and circulating notes of Federal reserve 

banks and national banks)’’ are substituted for ‘‘cur-

rency of the United States’’ and the text of 31:444(1st 

sentence words between 2d and 3d semicolons) for con-

sistency with section 5103 of this title and to eliminate 

unnecessary words. 

In subsection (b)(1), before clause (A), the words 

‘‘upon completion of the transfers and credits author-

ized and directed by section 912 of this title’’ in 31:915 

and ‘‘and the amount of the payment credited as a pub-

lic debt receipt in accordance with such section’’ are 

omitted as executed. In clause (B), the text of 

31:405a–3(last sentence) and 31:915(a)(4) is consolidated. 

The text of 31:405a–3(1st sentence) is omitted as exe-

cuted. In clauses (C) and (E), the citations in paren-

theses are included only for information purposes. 

In subsection (b)(2), the words ‘‘cancel and destroy’’ 

are substituted for ‘‘retired’’ in 31:914 for consistency in 

the revised section. The words ‘‘paragraph (1) of this 

subsection’’ are substituted for ‘‘Any currency the 

funds for the redemption or security of which have been 

transferred pursuant to the provisions of section 912 of 

this title, and any Federal Reserve notes as to which 

payment has been made under section 913 of this title’’ 

because of the restatement. The words ‘‘presented to 

the Secretary’’ are substituted for ‘‘presentation at the 

Treasury’’ because of the source provisions restated in 

section 321(c) of the revised title. The text of 31:916 is 

omitted as unnecessary because of the restatement. 

The text of 31:404 and 31:420 is omitted as superseded by 

the source provisions restated in this subsection and 

subsection (c). The words ‘‘All acts and parts of acts in 

conflict herewith are hereby repealed’’ in the Act of 

May 31, 1878 (ch. 146, 20 Stat. 87), are omitted as exe-

cuted. 

In subsection (c)(2), the words ‘‘When the Secretary 

makes a determination under this subsection’’ are 

added because of the restatement. The words ‘‘on the 

books of the Treasury’’ are omitted as surplus. The 

text of 31:405(e)(2)(1st sentence) is omitted as super-

seded by the source provisions restated in subsection 

(b). 

In subsection (d), the word ‘‘paper’’ is omitted as sur-

plus. The words ‘‘(including circulating notes of Fed-

eral Reserve banks and national banks)’’ are sub-

stituted for ‘‘including bank notes’’ for consistency in 

the section. The words ‘‘heretofore or hereafter issued’’ 

are omitted as surplus.

Editorial Notes 

REFERENCES IN TEXT 

Act of July 14, 1890, ch. 708, 26 Stat. 289, referred to 

in subsec. (b)(1)(C), which was known as the Sherman 

Purchase of Silver Act of July 14, 1890, was classified to 

sections 408, 410, 412, and 453 of former Title 31, and sec-

tions 122 and 145 of Title 12, Banks and Banking, and 

was repealed by Pub. L. 97–258, § 5(b), Sept. 13, 1982, 96 

Stat. 1069. 

Section 4 of the Old Series Currency Adjustment Act, 

referred to in subsec. (b)(1)(D), is section 4 of Pub. L. 

87–66, June 30, 1961, 75 Stat. 146, which was classified to 

section 913 of former Title 31, and was repealed by Pub. 

L. 97–258, § 5(b), Sept. 13, 1982, 96 Stat. 1079. 
Acts February 25, 1862, July 11, 1862, and March 3, 

1863, and resolution January 17, 1863, referred to in sub-

sec. (b)(1)(E), are acts Feb. 25, 1862, ch. 33, 12 Stat. 345, 

July 11, 1862, ch. 142, 12 Stat. 532, and Mar. 3, 1863, ch. 

73, 12 Stat. 709, and resolution Jan. 17, 1863, 12 Stat. 822, 

respectively, which are not classified to the Code. 

AMENDMENTS 

1994—Subsec. (b)(2). Pub. L. 103–325 inserted con-

cluding provisions. 

1992—Subsec. (b)(2). Pub. L. 102–390 amended par. (2) 

generally. Prior to amendment, par. (2) read as follows: 

‘‘The Secretary shall redeem from the general fund of 

the Treasury and cancel and destroy currency referred 

to in paragraph (1) of this subsection when the cur-

rency is presented to the Secretary.’’

§ 5120. Obsolete, mutilated, and worn coins and 
currency 

(a)(1) The Secretary of the Treasury shall melt 
obsolete and worn United States coins with-
drawn from circulation. The Secretary may use 
the metal from melting the coins for reminting 
or may sell the metal. The Secretary shall ac-
count for the following in the coinage metal 
fund under section 5111(b) of this title: 

(A) obsolete and worn coins and the metal 
from melting the coins. 

(B) proceeds from the sale of the metal. 
(C) losses incurred in the sale of the metal. 
(D) losses incurred because of the difference 

between the face value of the coins melted and 
the coins minted from the metal.

(2) The Secretary shall reimburse the coinage 
metal fund for losses under paragraph (1)(C) and 
(D) of this subsection out of amounts in the 
coinage profit fund under section 5111(b) of this 
title. 

(b) The Secretary shall—
(1) cancel and destroy (by a secure process) 

obsolete, mutilated, and worn United States 
currency withdrawn from circulation; and 

(2) dispose of the residue of the currency and 
notes.

(c) The Comptroller General shall audit the 
cancellation and destruction of United States 
currency and the accounting of the cancellation 
and destruction. Records the Comptroller Gen-
eral considers necessary to make an effective 
audit easier shall be made available to the 
Comptroller General. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 986.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5120(a) ..... 31:317c. Dec. 18, 1942, ch. 767, § 3, 56 
Stat. 1065; July 23, 1965, 
Pub. L. 89–81, § 203(a), 79 
Stat. 256. 

5120(b) ..... 31:421. R.S. § 3581. 
31:422. June 23, 1874, ch. 455, § 1(3d 

par. under heading ‘‘Na-
tional Currency’’), 18 Stat. 
206. 

5120(c) ..... 31:49a. May 20, 1966, Pub. L. 89–427, 
§ 5, 80 Stat. 161. 

In subsection (a)(1), before clause (A), the word ‘‘obso-

lete’’ is substituted for ‘‘uncurrent’’ as being more pre-
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cise. The words ‘‘withdrawn from circulation’’ are sub-

stituted for ‘‘received in the Treasury’’ for clarity. The 

words ‘‘heretofore or hereafter issued’’ are omitted as 

surplus. The words ‘‘metal from melting the coins’’ are 

substituted for ‘‘the resulting metal’’ because of the re-

statement. The word ‘‘reminting’’ is substituted for 

‘‘coinage’’ for consistency in the revised title. The word 

‘‘material’’ is omitted as being included in ‘‘metal’’. 

The words ‘‘The Secretary shall account’’ are sub-

stituted for ‘‘shall be accounted for by entries’’ because 

of the source provisions restated in section 321 of the 

revised title. In clause (D), the word ‘‘face’’ is sub-

stituted for ‘‘nominal or face’’ to eliminate unneces-

sary words. The words ‘‘coins minted from the metal’’ 

are substituted for ‘‘the amount the same will produce 

in new coin’’ for clarity. 

In subsection (a)(2), the words ‘‘The Secretary shall 

reimburse’’ are substituted for ‘‘fund shall be reim-

bursed’’ because of the source provisions restated in 

section 321 of the revised title. The text of 

31:317c(proviso) is omitted as obsolete because the stat-

utory limit on the coinage metal fund was removed by 

the restatement of section 3528 of the Revised Statutes 

by section 206(a) of the Coinage Act of 1965 (Pub. L. 

89–81, 79 Stat. 256). 

In subsection (b), before clause (1), the words ‘‘The 

Secretary shall’’ are substituted for ‘‘shall be destroyed 

in such manner and under such regulations as the Sec-

retary of the Treasury may prescribe’’ in 31:421 because 

of the source provisions restated in section 321 of the 

revised title. In clause (1), the words ‘‘cancel and de-

stroy’’ are substituted for ‘‘shall be destroyed’’ to con-

form to subsection (c) and section 5118(c) and (e) of the 

revised title. The words ‘‘(by a secure process)’’ are sub-

stituted for ‘‘may be destroyed by maceration instead 

of burning to ashes’’ in 31:422 to eliminate unnecessary 

words and because of the source provisions restated in 

section 321 of the revised title. The words ‘‘obsolete, 

mutilated, and worn . . . withdrawn from circulation’’ 

are substituted for ‘‘which by law are required to be 

taken up, and not reissued, when taken up’’ in 31:421 for 

consistency with subsection (a) and 12:124. The words 

‘‘United States currency’’ are substituted for ‘‘all other 

notes’’ in 31:421 and ‘‘All national bank notes . . . and 

other obligations of the United States’’ for consistency 

in the revised title. The words ‘‘Mutilated United 

States notes, when replaced according to law’’ are 

omitted as superseded by the source provisions restated 

in section 5119(b) of the revised title. The text of the 3d 

paragraph(words before the first semicolon and be-

tween the 2d and last semicolons) under the heading 

‘‘National Currency’’ in section 1 of the Act of June 23, 

1874 (ch. 455, 18 Stat. 206), is omitted as executed. In 

clause (2), the words ‘‘dispose of the residue of the cur-

rency and notes’’ are substituted for ‘‘The pulp from 

such macerated issue shall be disposed of only under 

the direction of the Secretary of the Treasury’’ in 31:422 

to eliminate unnecessary words and for consistency in 

the revised title. 

In subsection (c), the word ‘‘currency’’ is substituted 

for ‘‘currency . . . unfit for circulation’’ to eliminate 

unnecessary words. The words ‘‘regardless of who is re-

sponsible for, and regardless of who performs, such can-

cellation, destruction, or accounting’’ are omitted as 

unnecessary because of the restatement. The word 

‘‘record’’ is substituted for ‘‘books, documents, papers, 

and records’’, and the words ‘‘make . . . easier’’ are 

substituted for ‘‘facilitate’’, for consistency in the re-

vised title and with other titles of the United States 

Code.

Statutory Notes and Related Subsidiaries 

TERMINATION OF COINAGE PROFIT FUND AND COINAGE 

METAL FUND 

All assets and liabilities of Coinage Profit Fund and 

Coinage Metal Fund transferred to United States Mint 

Public Enterprise Fund and both coinage funds to cease 

to exist as separate funds as their activities and func-

tions are subsumed under and subject to United States 

Mint Public Enterprise Fund, see section 5136 of this 

title. 

THRESHOLD FOR REQUIRING TAXPAYER IDENTIFICATION 

NUMBER 

Pub. L. 112–74, div. C, title I, § 117, Dec. 23, 2011, 125 

Stat. 891, provided that: ‘‘In the current fiscal year and 

each fiscal year hereafter, any person who forwards to 

the Bureau of Engraving and Printing a mutilated 

paper currency claim equal to or exceeding $10,000 for 

redemption will be required to provide the Bureau their 

taxpayer identification number.’’

§ 5121. Refining, assaying, and valuation of bul-
lion 

(a) The Secretary of the Treasury shall—
(1) melt and refine bullion; 
(2) as required, assay coins, metal, and bul-

lion; 
(3) cast gold and silver bullion deposits into 

bars; and 
(4) cast alloys into bars for minting coins.

(b) A person owning gold or silver bullion may 
deposit the bullion with the Secretary to be cast 
into fine, standard fineness, or unrefined bars 
weighing at least 5 troy ounces. When prac-
ticable, the Secretary shall weigh the bullion in 
front of the depositor. The Secretary shall give 
the depositor a receipt for the bullion stating 
the description and weight of the bullion. When 
the Secretary has to melt the bullion or remove 
base metals before the value of the bullion can 
be determined, the weight is the weight after 
the melting or removal of the metals. The Sec-
retary may refuse a deposit of gold bullion if the 
deposit is less than $100 in value or the bullion 
is so base that it is unsuitable for the operations 
of the Bureau of the Mint. 

(c) When the gold and silver are combined in 
bullion that is deposited and either the gold or 
silver is so little that it cannot be separated 
economically, the Secretary may not pay the 
depositor for the gold or silver that cannot be 
separated. 

(d)(1) Under conditions prescribed by the Sec-
retary, a person may exchange unrefined bullion 
for fine bars when—

(A) gold and silver are combined in the bul-
lion in proportions that cannot be economi-
cally refined; or 

(B) necessary supplies of acids cannot be 
procured at reasonable rates.

(2) The charge for refining in an exchange 
under this subsection may be not more than the 
charge imposed in an exchange of unrefined bul-
lion for refined bullion. 

(e) The Secretary shall prepare bars for pay-
ment of deposits. The Secretary shall stamp 
each bar with a designation of the weight and 
fineness of the bar and a symbol the Secretary 
considers suitable to prevent fraudulent imita-
tion of the bar. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 987.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5121(a) ..... 31:274. R.S. § 3508; Aug. 23, 1912, ch. 
350, § 1(last par. words before 
7th comma under heading 
‘‘Assay Office at Salt Lake 
City, Utah’’), 37 Stat. 384. 
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HISTORICAL AND REVISION NOTES—CONTINUED

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

31:277. R.S. § 3507. 
31:330. R.S. § 3522. 
31:343. R.S. § 3530; Aug. 23, 1912, ch. 

350, § 1(last par. words before 
7th comma under heading 
‘‘Assay Office at Salt Lake 
City, Utah’’), 37 Stat. 384. 

31:344. R.S. § 3531; Aug. 23, 1912, ch. 
350, § 1(last par. words before 
7th comma under heading 
‘‘Assay Office at Salt Lake 
City, Utah’’), 37 Stat. 384. 

5121(b) ..... 31:325(words before 
4th comma and 
after last 
comma). 

R.S. § 3518. 

31:327(1st sentence). R.S. § 3519. 
31:328(1st sentence). R.S. § 3520; Mar. 3, 1887, ch. 

396, § 3, 24 Stat. 635. 
31:329. R.S. § 3521; Aug. 23, 1912, ch. 

350, § 1(last par. words before 
7th comma under heading 
‘‘Assay Office at Salt Lake 
City, Utah’’), 37 Stat. 384. 

5121(c) ..... 31:327(last sen-
tence). 

31:328(last sen-
tence). 

5121(d) ..... 31:360. R.S. § 3546. 
31:362. June 19, 1878, ch. 329, § 1(2d 

sentence words after last 
semicolon on p. 191), 20 
Stat. 191. 

5121(e) ..... 31:325(words be-
tween 4th and last 
commas). 

31:347. R.S. § 3534; Aug. 23, 1912, ch. 
350, § 1(last par. words before 
7th comma under heading 
‘‘Assay Office at Salt Lake 
City, Utah’’), 37 Stat. 384. 

In the section, the word ‘‘Secretary’’ is substituted 

for ‘‘superintendent’’, ‘‘superintendent of melting and 

refining department’’, ‘‘assayer’’, ‘‘Director of the 

Mint’’, and ‘‘Director of the Mint, with the approval of 

the Secretary of the Treasury’’ because of the source 

provisions restated in section 321(c) of the revised title. 
In subsection (a), clause (1) is added to provide a com-

plete list of the duties and powers of the Secretary and 

for consistency with section 5131 of the revised title. In 

clause (2), the words ‘‘as required’’ are substituted for 

‘‘required by the operations of the Bureau of the Mint’’ 

and ‘‘whenever required by the superintendent’’ in 

31:277 to eliminate unnecessary words. The text of 31:330 

is omitted as superseded by the source provisions re-

stated in section 321(c) of the revised title. In clause (3), 

the word ‘‘bars’’ is substituted for ‘‘bars conformable in 

all respects to the law’’ in 31:274 to eliminate unneces-

sary words. In clause (4), the word ‘‘alloys’’ is sub-

stituted for ‘‘standard silver or gold, and alloys for 

minor’’ in 31:274, and the text of 31:343(last sentence) is 

omitted, because coins issued by the Secretary under 

this chapter are composed of alloys. The words ‘‘mint-

ing coins’’ are substituted for ‘‘coinage’’ for consist-

ency in the revised chapter. The words ‘‘suitable for the 

superintendent of coining department, from the metals 

legally delivered to him for that purpose’’ in 31:274 and 

the text of 31:274(last sentence) and 31:343(1st, 2d sen-

tences) are omitted as superseded by the source provi-

sions restated in section 321(c) of the revised title. The 

text of 31:344(last sentence) is omitted as unnecessary 

because of the restatement of the source provisions in 

sections 5112 and 5113 of the revised title. 
In subsections (b) and (d), the word ‘‘unrefined’’ is 

substituted for ‘‘unparted’’ for consistency in the re-

vised chapter. 
In subsection (b), the words ‘‘At the option of the 

owner’’ and ‘‘as he may prefer’’ in 31:325 and ‘‘for his 

benefit’’ in 31:327 are omitted as unnecessary because of 

the restatement. The words ‘‘weighing at least’’ are 

substituted for ‘‘and no such bars shall be issued of a 

less weight than’’ in 31:325 to eliminate unnecessary 

words. The word ‘‘troy’’ is added for clarity. The words 

‘‘into coin’’ in section 3519 of the Revised Statutes are 

omitted because the coinage of gold was discontinued 

by 31:315b. The text of 31:329(last sentence) is omitted 

because of the source provisions restated in section 

321(c) of the revised title. The words ‘‘and no deposit of 

silver for other coinage shall be received’’ in 31:328(1st 

sentence) are omitted as unnecessary because of the re-

statement. 
In subsection (c), the word ‘‘economically’’ is sub-

stituted for ‘‘advantageously’’ in 31:327(last sentence) 

for consistency in the section. The text of 31:328(last 

sentence) is omitted as unnecessary because of the 

source provisions restated in section 5121(a) of the re-

vised title. 
In subsection (d)(1), before clause (A), the words ‘‘at 

any of the mints’’ in 31:360(1st sentence) are omitted as 

superseded by the source provisions restated in section 

321(c) of the revised title. The text of 31:360(2d sentence) 

is omitted as unnecessary because of the source provi-

sions restated in section 5121(a) of the revised title. 
In subsection (d)(2), the words ‘‘in an exchange under 

this subsection’’ are added for clarity. The word ‘‘refin-

ing’’ is substituted for ‘‘refining or parting’’ for con-

sistency in the revised chapter. 
In subsection (e), the word ‘‘suitable’’ is substituted 

for ‘‘expedient’’ in 31:325(words between 4th and last 

commas) for clarity. The words ‘‘but the fineness there-

of shall be ascertained and’’ in 31:347 are omitted as un-

necessary because of the source provisions restated in 

section 5121(a) of the revised title.

Executive Documents 

POSSESSION OF GOLD COINS AND BULLION 

The possession of gold coins and bullion was prohib-

ited except under Government license by Ex. Ord. No. 

6260, eff. Aug. 28, 1933. That prohibition was revoked by 

Ex. Ord. No. 11825, Dec. 31, 1974, 40 F.R. 1003, eff. Dec. 31, 

1974. 

§ 5122. Payment to depositors 

(a) The Secretary of the Treasury shall deter-
mine the fineness, weight, and value of each de-
posit and bar under section 5121 of this title. The 
value and the amount of charges under sub-
section (b) of this section shall be based on the 
fineness and weight of the bullion. The Sec-
retary shall give the depositor a statement of 
the charges and the net amount of the deposit to 
be paid in money or bars of the same species of 
bullion as that deposited. 

(b) The Secretary shall impose a charge equal 
to the average cost of material, labor, waste, 
and use of machinery of a United States mint or 
assay office for—

(1) melting and refining bullion; 
(2) using copper as an alloy when bullion de-

posited is above standard; 
(3) separating gold and silver combined in 

the bullion; and 
(4) preparing bars.

(c) The Secretary shall pay to the depositor or 
to a person designated by the depositor money 
or bars equivalent to the bullion deposited as 
soon as practicable after the value of the deposit 
is determined. If demanded, the Secretary shall 
pay depositors in the order in which the bullion 
is deposited with the Secretary. However, when 
there is an unavoidable delay in determining the 
value of a deposit, the Secretary shall pay sub-
sequent depositors. When practicable and con-
venient, the Secretary shall pay depositors in 
the denominations requested by the depositor. 
After the depositor is paid, the bullion is the 
property of the United States Government. 

(d) To allow the Secretary to pay depositors 
with as little delay as possible, the Secretary 



Page 409 TITLE 31—MONEY AND FINANCE § 5131

shall keep in the mints and assay offices, when 
possible, money and bullion the Secretary de-
cides are convenient and necessary. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 987.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5122(a) ..... 31:273(last sen-
tence). 

R.S. § 3506(last sentence). 

31:331. R.S. § 3523. 
31:334. R.S. § 3525. 

5122(b) ..... 31:332. R.S. § 3524; Jan. 14, 1875, ch. 15, 
§ 2(words before comma), 18 
Stat. 296; Mar. 1, 1881, ch. 95, 
21 Stat. 374; Mar. 3, 1887, ch. 
396, § 3, 24 Stat. 635. 

5122(c) ..... 31:357. R.S. § 3544. 
31:358(2d sentence). R.S. § 3545; June 19, 1878, ch. 

329, § 1(last par. 1st sentence 
words before 1st semicolon 
under heading ‘‘Mint at 
Denver, Colorado’’), 20 Stat. 
191. 

5122(d) ..... 31:358(1st, last sen-
tences). 

In subsection (a), the words ‘‘Secretary of the Treas-

ury’’ are substituted for ‘‘he’’ in 31:273(last sentence) 

because of the source provisions restated in section 321 

of the revised title. The words ‘‘fineness, weight, and 

value of each deposit and bar’’ and ‘‘The value and the 

amount of charges . . . shall be based on the fineness 

and weight of the bullion’’ are substituted for ‘‘From 

the report of the assayer and the weight of the bullion’’ 

for clarity and because of the restatement. The words 

‘‘or deductions, if any’’ are omitted as being included in 

‘‘charges’’. The word ‘‘money’’ is substituted for ‘‘in 

coins’’ for clarity. The text of 31:331 and 334 is omitted 

as unnecessary because of the restatement. The text of 

31:273(last sentence words after 7th comma) is omitted 

because of the source provisions restated in section 321 

of the revised title. 

In subsection (b), the words ‘‘Secretary shall impose 

a charge’’ are substituted for ‘‘shall be fixed, from time 

to time, by the director, with the concurrence of the 

Secretary of the Treasury’’ because of the source provi-

sions restated in section 321(c) of the revised title. The 

words ‘‘for toughening when metals are contained in it 

which render it unfit for coinage’’ are omitted as obso-

lete because the Secretary of the Treasury has author-

ity to mint coins containing silver only under section 

5112(e) of the revised title and the Secretary holds suffi-

cient silver to mint those coins. See Sen. Rept. No. 

91–1084 (1970). 

In subsection (c), the words ‘‘person designated by 

the depositor’’ are substituted for ‘‘his order’’ for clar-

ity. The words ‘‘an unavoidable delay in determining 

the value of a deposit’’ are substituted for ‘‘delay in 

manipulating a refractory deposit, or for any other un-

avoidable cause’’ in 31:357 for clarity. 

In subsection (d), the words ‘‘the Secretary to pay de-

positors’’ are substituted for ‘‘the several mints and 

assay offices of the United States to make returns to 

depositors’’ because of the source provisions restated in 

section 321(c) of the revised title. The words ‘‘when the 

state of the Treasury will admit thereof’’ are omitted 

as surplus. The words ‘‘under such rules and regula-

tions as may be prescribed by the said Secretary’’ are 

omitted as unnecessary because of section 321(b) of the 

revised title. The text of 31:358(last sentence) is omitted 

as surplus.

SUBCHAPTER III—UNITED STATES MINT

Editorial Notes 

AMENDMENTS 

1992—Pub. L. 102–390, title II, § 225(b)(5), Oct. 6, 1992, 

106 Stat. 1630, substituted ‘‘UNITED STATES MINT’’ 

for ‘‘BUREAU OF THE MINT’’ in subchapter heading. 

§ 5131. Organization 

(a) The United States Mint has—
(1) a United States mint at Philadelphia, 

Pennsylvania. 
(2) a United States mint at Denver, Colo-

rado. 
(3) a United States mint at West Point, New 

York. 
(4) a United States mint at San Francisco, 

California.

(b) The Secretary of the Treasury shall carry 
out duties and powers related to refining and as-
saying bullion, minting coins, striking medals, 
and numismatic items at the mints. However, 
until the Secretary decides that the mints are 
adequate for minting and striking an ample sup-
ply of coins and medals, the Secretary may use 
any facility of the United States Mint to mint 
coins and strike medals and to store coins and 
medals. 

(c) Laws on mints, officers and employees of 
mints, and punishment of offenses related to 
mints and minting coins apply to assay offices, 
as applicable. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 988; Pub. 
L. 100–274, § 2(a)–(c)(2), Mar. 31, 1988, 102 Stat. 48; 
Pub. L. 102–390, title II, §§ 224, 225(b)(3), (4), Oct. 
6, 1992, 106 Stat. 1629; Pub. L. 104–208, div. A, title 
I, § 101(f) [title V, §§ 503, 522], Sept. 30, 1996, 110 
Stat. 3009–314, 3009–344, 3009–347; Pub. L. 104–329, 
title III, § 304, Oct. 20, 1996, 110 Stat. 4015.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5131(a) ..... 31:251(1st sentence 
words after 1st 
comma). 

R.S. § 343(1st sentence words 
after 1st comma). 

31:261. R.S. § 3495; restated July 11, 
1962, Pub. L. 87–534, § 1, 76 
Stat. 155. 

5131(b) ..... 31:278. R.S. § 3553. 
31:283(1st sentence). R.S. § 3558(1st sentence); July 

11, 1962, Pub. L. 87–534, § 2, 76 
Stat. 155; restated July 23, 
1965, Pub. L. 89–81, § 201, 79 
Stat. 256. 

31:324f. Oct. 18, 1973, Pub. L. 93–127, 
§ 3, 87 Stat. 456. 

31:361(1st sentence 
words before 1st 
comma). 

June 19, 1878, ch. 329, § 1(1st 
sentence on p. 191), 20 Stat. 
191. 

July 7, 1898, ch. 571(7th par. 
1st sentence words before 
1st comma under heading 
‘‘Mints and Assay Offices’’), 
30 Stat. 661. 

5131(c) ..... 31:263. R.S. § 3496; Aug. 23, 1912, ch. 
350, § 1(last par. words before 
7th comma under heading 
‘‘Assay Office at Salt Lake 
City, Utah’’), 37 Stat. 384. 

31:279. R.S. § 3554; Aug. 23, 1912, ch. 
350, § 1(last par. words before 
7th comma under heading 
‘‘Assay Office at Salt Lake 
City, Utah’’), 37 Stat. 384. 

31:281. R.S. § 3555; Aug. 23, 1912, ch. 
350, § 1(last par. words before 
7th comma under heading 
‘‘Assay Office at Salt Lake 
City, Utah’’), 37 Stat. 384; 
June 6, 1972, Pub. L. 92–310, 
§ 231(g), 86 Stat. 210. 

5131(d) ..... 31:287. R.S. § 3562. 
5131(e) ..... 31:292. Aug. 20, 1963, Pub. L. 88–102, 

§ 2, 77 Stat. 129. 

In subsection (a), the words ‘‘The Bureau of the Mint 

has’’ are substituted for ‘‘embracing in its organization 

and under its control all mints . . . and all assay of-

fices’’ in 31:251(1st sentence words after 1st comma) be-

cause of the restatement and to eliminate unnecessary 

words. The words ‘‘for the manufacture of coin . . . for 
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the stamping of bars, which have been, or which may 

be, authorized by law’’ are omitted as superseded by 

the source provisions restated in subsection (b). 
In subsection (b), the words ‘‘The Secretary of the 

Treasury shall carry out duties and powers’’ are added 

because of the source provisions restated in section 321 

of the revised title. The words ‘‘related to refining and 

assaying bullion, minting coins, striking medals, and 

numismatic items at the mints and assay offices’’ are 

substituted for 31:278(1st sentence words before 

comma), 283(1st–26th words), and 361(1st sentence words 

before 1st comma) to eliminate unnecessary words and 

for consistency with the source provisions restated in 

sections 5111(a)(1)–(3) and 5120(a) of the revised title. 

The words ‘‘and not coin’’ in 31:278 are omitted as un-

necessary because of the restatement. The words ‘‘and 

no metals shall be purchased for minor coinage’’ are 

omitted as superseded by section 5111(b) of the revised 

title. The text of 31:278(2d, last sentences) is omitted as 

obsolete because the Secretary of the Treasury has au-

thority to mint coins containing silver only under sec-

tion 5112(e) of the revised title and the Secretary holds 

sufficient silver to mint those coins. See Sen. Rept. No. 

91–1084 (1970). The words ‘‘except that until the Sec-

retary of the Treasury determines that the mints of the 

United States are adequate for the production of ample 

supplies of coins, its facilities may be used for the pro-

duction of coins’’ in 31:283(1st sentence) are omitted as 

superseded by the source provisions restated in the sub-

section. The words ‘‘striking’’ and ‘‘strike’’ are added 

for consistency with section 5111 of the revised title. 
In subsection (c), the text of 31:281(words before semi-

colon) is omitted as superseded by the source provi-

sions restated in section 321 of the revised title, and 

31:281(words after semicolon) is omitted as superseded 

by the source provisions restated in subsection (d) and 

by 5:ch. 35, subch. II. 
In subsection (e), the words ‘‘the mint at Philadel-

phia’’ are substituted for ‘‘any building constructed 

pursuant to this subchapter’’ because that is the build-

ing that was constructed under the subchapter.

Editorial Notes 

AMENDMENTS 

1996—Subsecs. (c), (d). Pub. L. 104–208, § 101(f) [title V, 

§§ 503, 522], and Pub. L. 104–329, amended section identi-

cally, redesignating subsec. (d) as (c) and striking out 

former subsec. (c) which read as follows: ‘‘Each mint 

has a superintendent and an assayer appointed by the 

President, by and with the advice and consent of the 

Senate. The mint at Philadelphia has an engraver ap-

pointed by the President, by and with the advice and 

consent of the Senate.’’
1992—Subsec. (a). Pub. L. 102–390, § 225(b)(3), sub-

stituted ‘‘United States Mint’’ for ‘‘Bureau of the 

Mint’’ in introductory provisions. 
Subsec. (b). Pub. L. 102–390, § 225(b)(4), substituted 

‘‘United States Mint’’ for ‘‘Bureau’’. 
Subsec. (e). Pub. L. 102–390, § 224, struck out subsec. 

(e) which read as follows: ‘‘The Secretary shall operate, 

maintain, and have custody of, the mint at Philadel-

phia. However, the Administrator of General Services 

shall make repairs and improvements to the mint.’’
1988—Subsec. (a)(3). Pub. L. 100–274, § 2(b), substituted 

‘‘mint at West Point, New York’’ for ‘‘assay office at 

New York, New York’’. 
Subsec. (a)(4). Pub. L. 100–274, § 2(a), substituted 

‘‘mint’’ for ‘‘assay office’’. 
Subsec. (b). Pub. L. 100–274, § 2(c)(1), struck out ‘‘and 

assay offices, except that only bars may be made at the 

assay offices’’ before period at end of first sentence. 
Subsec. (c). Pub. L. 100–274, § 2(c)(2), substituted 

‘‘Each mint has’’ for ‘‘Each mint and the assay office 

at New York have’’.

Statutory Notes and Related Subsidiaries 

AUTHORITY OF SPECIAL POLICE OFFICERS 

For authority of special police officers of United 

States Mint over buildings and land under control and 

in vicinity of the Mint and to protection in transit of 

bullion, coins, dies, and other property and assets of 

the Mint, see section 101(f) [title V, § 517(2), (3)] of Pub. 

L. 104–208, set out as a note under section 5141 of this 

title. 

§ 5132. Administrative 

(a)(1) Except as provided in this chapter, the 
Secretary of the Treasury shall deposit in the 
Treasury as miscellaneous receipts amounts the 
Secretary receives from the operations of the 
United States Mint. Expenditures made from ap-
propriated funds which are subsequently deter-
mined to be properly chargeable to the Numis-
matic Public Enterprise Fund established by 
section 5134 shall be reimbursed by such Fund to 
the appropriation. The Secretary shall annually 
sell to the public, directly and by mail, sets of 
uncirculated and proof coins minted under para-
graphs (1) through (6) of section 5112(a) of this 
title, and shall solicit such sales through the use 
of the customer list of the United States Mint. 
Except with respect to amounts deposited in the 
Numismatic Public Enterprise Fund in accord-
ance with section 5134, the Secretary may not 
use amounts the Secretary receives from profits 
on minting coins or from charges on gold or sil-
ver bullion under section 5122 to pay officers and 
employees. 

(2)(A) In addition to the coins described in 
paragraph (1), the Secretary shall sell annually 
to the public directly and by mail, sets of proof 
coins minted under paragraphs (1) through (6) of 
section 5112(a). 

(B) Notwithstanding any other provision of 
law, for purposes of this paragraph—

(i) the coins described in paragraphs (2) 
through (4) of section 5112(a) shall be made of 
an alloy of not less than 90 percent silver; and 

(ii) all coins minted under this paragraph 
shall have a mint mark indicating the place of 
manufacture.

(C) All coins minted under this paragraph 
shall be considered to be—

(i) numismatic items for purposes of para-
graph (1) and section 5111(a)(3); and 

(ii) legal tender, as provided in section 5103.

(D) The Secretary shall obtain silver for coins 
minted under this paragraph by purchase from 
stockpiles established under the Strategic and 
Critical Materials Stock Piling Act (50 U.S.C. 98 
et seq.). At such time as the silver stockpile is 
depleted, the Secretary shall obtain silver for 
such coins by purchase of silver mined from nat-
ural deposits in the United States or in a terri-
tory or possession of the United States not more 
than 1 year following the month in which the 
ore from which it is derived was mined. The Sec-
retary shall pay not more than the average 
world price for such silver. The Secretary may 
issue such regulations as may be necessary to 
carry out this subparagraph. 

(3) Not more than $54,208,000 may be appro-
priated to the Secretary for the fiscal year end-
ing on September 30, 1993, to pay costs of the 
mints. Not more than $965,000 of amounts appro-
priated pursuant to the preceding sentence shall 
remain available until expended for research and 
development. 

(b) To the extent the Secretary decides is nec-
essary, the Secretary may use amounts received 
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from depositors for refining bullion and the pro-
ceeds from the sale of byproducts (including 
spent acids from surplus bullion recovered in re-
fining processes) to pay the costs of refining the 
bullion (including labor, material, waste, and 
loss on the sale of sweeps). The Secretary may 
not use amounts appropriated for the mints to 
pay those costs. 

(c) The Secretary shall make an annual report 
at the end of each fiscal year on the operation of 
the United States Mint. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 988; Pub. 
L. 97–452, § 1(21), Jan. 12, 1983, 96 Stat. 2477; Pub. 
L. 98–151, § 123, Nov. 14, 1983, 97 Stat. 979; Pub. L. 
98–216, § 1(7), Feb. 14, 1984, 98 Stat. 4; Pub. L. 
99–61, title II, § 204, July 9, 1985, 99 Stat. 116; Pub. 
L. 99–185, § 2(e), Dec. 17, 1985, 99 Stat. 1178; Pub. 
L. 100–274, §§ 1, 2(c)(3), Mar. 31, 1988, 102 Stat. 48; 
Pub. L. 101–585, § 2, Nov. 15, 1990, 104 Stat. 2874; 
Pub. L. 102–390, title II, §§ 211, 221(c)(1), 225(b)(3), 
(4), Oct. 6, 1992, 106 Stat. 1624, 1628, 1629; Pub. L. 
106–445, § 2(a), Nov. 6, 2000, 114 Stat. 1931; Pub. L. 
114–94, div. G, title LXXIII, § 73001(2), Dec. 4, 2015, 
129 Stat. 1786.)

HISTORICAL AND REVISION NOTES 

1982 ACT 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5132(a) ..... 31:273(1st, 2d sen-
tences). 

R.S. § 3506(1st, 2d sentences). 

31:369. R.S. § 3552; restated May 10, 
1950, ch. 172, 64 Stat. 157; 
Sept. 5, 1962, Pub. L. 87–643, 
§ 2, 76 Stat. 440; Aug. 13, 1981, 
Pub. L. 97–35, § 382(b)(1), 95 
Stat. 432. 

5132(b) ..... 31:361(1st sentence 
words after 1st 
comma, last sen-
tence). 

June 19, 1878, ch. 329, § 1(2d 
sentence words before last 
semicolon on p. 191), 20 
Stat. 191. 

July 7, 1898, ch. 571(7th par. 
1st sentence words after 1st 
comma, last sentence under 
heading ‘‘Mints and Assay 
Offices’’), 30 Stat. 661. 

5132(c) ..... 31:253. R.S. § 345. 

In subsection (a)(1), the words ‘‘Secretary of the 
Treasury shall deposit in the Treasury as miscella-
neous receipts’’ are substituted for ‘‘shall . . . be cov-
ered into the Treasury’’ in 31:369 because of the source 
provisions restated in section 321(c) of the revised title. 
The words ‘‘amounts the Secretary receives from the 
operations of the Bureau of the Mint’’ are substituted 
for ‘‘The money arising from all charges and deductions 
on and from gold and silver bullion and from all other 
sources’’ for clarity and to eliminate unnecessary 
words. The words ‘‘amounts from’’ are substituted for 
‘‘money arising from the manufacture and sale of’’ to 
eliminate unnecessary words. The words ‘‘numismatic 
items’’ are substituted for ‘‘medals, proof coins, and 
uncirculated coins’’ for consistency with section 
5111(a)(3) of the revised title. The words ‘‘minting 
coins’’ are substituted for ‘‘silver or minor coinage’’ for 
consistency with section 5112 of the revised title. The 
words ‘‘made by law’’ are omitted as surplus. The words 
‘‘on estimates furnished by the Secretary of the Treas-
ury’’ are omitted because of section 1108 of the revised 

title. The text of 31:273(1st, 2d sentences) is omitted be-

cause of section 321 of the revised title and the other 

source provisions restated in this chapter. 
In subsection (a)(2), the words ‘‘ending September 30’’ 

are added for clarity and consistency in the revised 

title. The words ‘‘to pay costs’’ are substituted for ‘‘for 

all expenditures (salaries and expenses)’’ for consist-

ency in the revised title and to eliminate unnecessary 

words. The words ‘‘not herein otherwise provided for’’ 

are omitted as surplus. 
In subsection (b), the word ‘‘refining’’ is substituted 

for ‘‘parting and refining’’ for consistency in the re-

vised chapter. The words ‘‘mints and assay offices’’ are 

substituted for ‘‘coinage mints and assay office at New 

York’’ because of the source provisions restated in sec-

tion 5131(b) of the revised title. The words ‘‘pursuant to 

law’’ are omitted as surplus. 

In subsection (c), the text of 31:253(less 18th–38th 

words) is omitted as superseded by the source provi-

sions restated in section 321(c) of the revised title.

1983 ACT 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5132(a)(2) 31 App.:369. Sept. 8, 1982, Pub. L. 97–253, 
§ 202, 96 Stat. 790. 

1984 ACT 

This is necessary because the language was restated 

by section 382(h)(1) of the Omnibus Budget Reconcili-

ation Act of 1981 (Pub. L. 97–35, 95 Stat. 432) but inad-

vertently codified as 31:5132(a)(1) (last sentence) by sec-

tion 1 of the Act of September 13, 1982 (Pub. L. 97–258, 

96 Stat. 989.)

Editorial Notes 

REFERENCES IN TEXT 

The Strategic and Critical Materials Stock Piling 

Act, referred to in subsec. (a)(2)(D), is act June 7, 1939, 

ch. 190, as revised generally by Pub. L. 96–41, § 2, July 

30, 1979, 93 Stat. 319, which is classified generally to 

subchapter III (§ 98 et seq.) of chapter 5 of Title 50, War 

and National Defense. For complete classification of 

this Act to the Code, see section 98 of Title 50 and Ta-

bles. 

AMENDMENTS 

2015—Subsec. (a)(2)(B)(i). Pub. L. 114–94 substituted 

‘‘not less than 90 percent silver’’ for ‘‘90 percent silver 

and 10 percent copper’’. 

2000—Subsec. (a)(2)(B)(i). Pub. L. 106–445 substituted 

‘‘paragraphs (2)’’ for ‘‘paragraphs (1)’’. 

1992—Subsec. (a)(1). Pub. L. 102–390, § 225(b)(3), sub-

stituted ‘‘United States Mint’’ for ‘‘Bureau of the 

Mint’’ in two places. 

Pub. L. 102–390, § 221(c)(1)(A), amended second sen-

tence generally. Prior to amendment, second sentence 

read as follows: ‘‘However, amounts from numismatic 

items shall be reimbursed to the current appropriation 

used to pay the cost of preparing and selling the 

items.’’

Pub. L. 102–390, § 221(c)(1)(B), amended last sentence 

generally. Prior to amendment, last sentence read as 

follows: ‘‘The Secretary may not use amounts the Sec-

retary receives from profits on minting coins or from 

charges on gold or silver bullion under section 5122 of 

this title to pay officers and employees.’’

Subsec. (a)(3) to (5). Pub. L. 102–390, § 211, which di-

rected the substitution of ‘‘$54,208,000’’ for ‘‘$46,511,000’’ 

and ‘‘1993’’ for ‘‘1988’’ in par. (2), and the striking out of 

pars. (3) and (4), was executed by making the substi-

tution in par. (3) and striking out pars. (4) and (5) to re-

flect the probable intent of Congress and the inter-

vening amendment by Pub. L. 101–585 redesignating 

pars. (2) to (4) as (3) to (5). See 1990 Amendment note 

below. Prior to being struck out, par. (4) provided that 

not more than $75,000 be expended for purpose of 

hosting International Mint Directors’ Conference in the 

United States in 1988, and par. (5) authorized Director 

of the Mint to collect from participants at Conference 

reasonable fees and assessments in connection with 

Conference, administer such amounts, and spend such 

amounts to pay expenses incurred in connection with 

Conference. 

Subsec. (c). Pub. L. 102–390, § 225(b)(4), substituted 

‘‘United States Mint’’ for ‘‘Bureau’’. 

1990—Subsec. (a)(2) to (5). Pub. L. 101–585 added par. 

(2), redesignated former pars. (2) to (4) as (3) to (5), re-

spectively, and substituted ‘‘(3)’’ for ‘‘(2)’’ in par. (4). 
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1988—Subsec. (a)(2) to (4). Pub. L. 100–274, § 1, added 

pars. (2) to (4) and struck out former par. (2) which read 

as follows: ‘‘Not more than $50,165,000 may be appro-

priated to the Secretary for the fiscal year ending Sep-

tember 30, 1983, to pay costs of the mints and assay of-

fices.’’
Subsec. (b). Pub. L. 100–274, § 2(c)(3), struck out ‘‘and 

assay offices’’ after ‘‘amounts appropriated for the 

mints’’ in last sentence. 
1985—Subsec. (a)(1). Pub. L. 99–185 inserted ‘‘para-

graphs (1) through (6) of’’ before ‘‘section 5112(a) of this 

title’’. 
Pub. L. 99–61 inserted ‘‘minted under section 5112(a) 

of this title’’ after ‘‘proof coins’’. 
1984—Subsec. (a)(1). Pub. L. 98–216 struck out provi-

sion requiring the Secretary to pay the costs of the 

mints and assay offices not provided for in this sub-

section out of appropriations. 
1983—Subsec. (a)(1). Pub. L. 98–151 inserted provisions 

relating to authority of Secretary to sell sets of uncir-

culated and proof coins and solicitation of such sales 

through the customer lists of the Bureau of the Mint. 
Subsec. (a)(2). Pub. L. 97–452 substituted ‘‘$50,165,000’’ 

for ‘‘$54,706,000’’, and ‘‘1983’’ for ‘‘1982’’.

Statutory Notes and Related Subsidiaries 

EFFECTIVE DATE OF 1992 AMENDMENT 

Pub. L. 102–390, title II, § 221(e), Oct. 6, 1992, 106 Stat. 

1629, provided that: ‘‘The amendments made by this 

section [enacting section 5134 of this title, amending 

this section, amending and repealing provisions set out 

as notes under section 5112 of this title] shall apply 

with respect to fiscal years beginning after fiscal year 

1992.’’

EFFECTIVE DATE OF 1985 AMENDMENTS 

Amendment by Pub. L. 99–185 effective Oct. 1, 1985, 

except that no coins may be issued or sold under sec-

tion 5112(i) of this title before Oct. 1, 1986, see section 

3 of Pub. L. 99–185, set out as a note under section 5112 

of this title. 
Amendment by Pub. L. 99–61 effective Oct. 1, 1985, 

with exception as to issuance or sale of coins under sec-

tion 5112(e) of this title, see section 205 of Pub. L. 99–61, 

set out as a note under section 5112 of this title. 

EFFECTIVE DATE OF 1984 AMENDMENT 

Amendment by Pub. L. 98–216 effective Sept. 13, 1982, 

see section 4(c) of Pub. L. 98–216, set out as a note under 

section 490 of Title 18, Crimes and Criminal Procedure. 

TERMINATION OF NUMISMATIC PUBLIC ENTERPRISE FUND 

All assets and liabilities of Numismatic Public Enter-

prise Fund transferred to United States Mint Public 

Enterprise Fund and Numismatic Public Enterprise 

Fund to cease to exist as separate fund as its activities 

and functions are subsumed under and subject to 

United States Mint Public Enterprise Fund, see section 

5136 of this title. 

§ 5133. Settlement of accounts 

(a) The Secretary of the Treasury shall—
(1) charge the superintendent of each mint 

with the amount in weight of standard metal 
of bullion the superintendent receives from 
the Secretary; 

(2) credit each superintendent with the 
amount in weight of coins, clippings, and 
other bullion the superintendent returns to 
the Secretary; and 

(3) charge separately to each superintendent, 
who shall account for, copper to be used in the 
alloy of gold and silver bullion.

(b) SETTLEMENT OF ACCOUNTS.—
(1) IN GENERAL.—At least once each year, the 

Secretary of the Treasury shall settle the ac-
counts of the superintendents of the mints. 

(2) PROCEDURE.—At any settlement under 
this subsection, the superintendent shall—

(A) return to the Secretary any coin, clip-
ping, or other bullion in the possession of 
the superintendent; and 

(B) present the Secretary with a statement 
of bullion received and returned since the 
last settlement (including any bullion re-
turned for settlement).

(3) AUDIT.—The Secretary shall—
(A) audit the accounts of each super-

intendent; and 
(B) allow each superintendent the waste of 

precious metals that the Secretary deter-
mines is necessary—

(i) for refining and minting (within the 
limitations which the Secretary shall pre-
scribe); and 

(ii) for casting fine gold and silver bars 
(within the limit prescribed for refining), 
except that any waste allowance under 
this clause may not apply to deposit oper-
ations.

(c) After settlement, the Secretary shall com-
pare the amount of gold and silver bullion and 
coins on hand with the total liabilities of the 
mints. The Secretary also shall make a state-
ment of the ordinary expense account. 

(d) The Secretary shall procure for each mint 
a series of standard weights corresponding to 
the standard troy pound of the National Insti-
tute of Standards and Technology of the Depart-
ment of Commerce. The series shall include a 
one pound weight and multiples and subdivi-
sions of one pound from .01 grain to 25 pounds. 
At least once a year, the Secretary shall test the 
weights normally used in transactions at the 
mints against the standard weights. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 989; Pub. 
L. 100–274, § 2(c)(4)–(7), (9), (10), Mar. 31, 1988, 102 
Stat. 49; Pub. L. 100–418, title V, § 5115(c), Aug. 
23, 1988, 102 Stat. 1433.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5133(a) ..... 31:354(1st sentence). R.S. § 3541; Aug. 23, 1912, ch. 
350, § 1(last par. words before 
7th comma under heading 
‘‘Assay Office at Salt Lake 
City, Utah’’), 37 Stat. 384. 

31:355(last sen-
tence). 

R.S. § 3542; Aug. 23, 1912, ch. 
350, § 1(last par. words before 
7th comma under heading 
‘‘Assay Office at Salt Lake 
City, Utah’’), 37 Stat. 384; 
July 23, 1965, Pub. L. 89–81, 
§ 207, 79 Stat. 257. 

5133(b) ..... 31:283(2d, last sen-
tences). 

R.S. § 3558(2d, last sentences); 
restated July 11, 1962, Pub. 
L. 87–534, § 2, 76 Stat. 155. 

31:354(last sen-
tence). 

31:355(1st, 2d sen-
tences). 

5133(c) ..... 31:356. R.S. § 3543. 
5133(d) ..... 31:365. R.S. § 3549; restated Mar. 4, 

1911, ch. 268, § 2, 36 Stat. 
1354. 

In the section, the word ‘‘Secretary’’ is substituted 

for ‘‘superintendent’’ and ‘‘Director of the Mint’’ in 

31:354, 356, 365, and the word ‘‘Superintendent’’ is sub-

stituted for ‘‘superintendent of coining department’’ in 

31:354 and 355 and ‘‘superintendent of melting and refin-

ing’’, because of the source provisions restated in sec-

tion 321(c) of the revised title. 
In subsection (a), the words ‘‘superintendent of each 

mint and the assay office at New York and the officer 
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1 So in original. Probably should be capitalized. 

in charge of the assay office at San Francisco’’ are 

added because of the source provisions restated in sec-

tion 5131(b) and (c) of the revised title. 
In subsection (b), before clause (1), the words ‘‘shall 

settle’’ are substituted for ‘‘and at such time as the . . . 

shall appoint, there shall be an accurate and full settle-

ment’’ in 31:354(last sentence) to eliminate unnecessary 

words. In clause (1), the words ‘‘The Secretary shall 

audit’’ are substituted for ‘‘When all the coins, clip-

pings, and other bullion have been delivered to the su-

perintendent, it shall be his duty to examine’’ in 

31:355(1st, 2d sentences) to eliminate unnecessary 

words. In clause (2), the words ‘‘the waste of precious 

metals . . . decides is necessary for refining and mint-

ing’’ are substituted for ‘‘The difference between the 

amount charged and credited to each officer . . . as 

necessary wastage, if . . . shall be satisfied that there 

has been a bona fide waste of the precious metals’’ for 

consistency in the subsection and to eliminate unnec-

essary words. In clause (3), the words ‘‘limitations pre-

scribed for refining’’ are substituted for ‘‘that provided 

for the melter and refiner’’ in 31:283(2d, last sentences) 

for consistency in the subsection. The word ‘‘bona fide’’ 

is omitted as being included in ‘‘necessary’’. 
In subsection (c), the words ‘‘It shall also be the duty 

of the superintendent to forward a correct statement of 

his balance sheet’’ are omitted as superseded by the 

source provisions restated in section 321(c) of the re-

vised title. The words ‘‘mints and assay offices’’ are 

substituted for ‘‘mint’’ for consistency in the section. 
In subsection (d), the words ‘‘National Bureau of 

Standards of the Department of Commerce’’ are sub-

stituted for ‘‘Bureau of Standards of the United 

States’’ because of 15:1511. The words ‘‘from .01 grain’’ 

are substituted for ‘‘from the hundredths part of a 

grain’’ for consistency. The words ‘‘under the inspec-

tion of the superintendent and assayer’’ are omitted as 

superseded by the source provisions restated in section 

321(c) of the revised title. The words ‘‘and the accuracy 

of those used at the mint at Philadelphia shall be test-

ed annually in the presence of the assay commis-

sioners, at the time of the annual examination and test 

of coins’’ are omitted because the position of assay 

commissioner was abolished by section 201 of the Act of 

March 14, 1980 (Pub. L. 96–209, 94 Stat. 98).

Editorial Notes 

AMENDMENTS 

1988—Subsec. (a)(1). Pub. L. 100–274, § 2(c)(4), sub-

stituted ‘‘each mint’’ and ‘‘superintendent receives’’ for 

‘‘each mint and the assay office at New York and the 

officer in charge of the assay office at San Francisco’’ 

and ‘‘superintendent or officer receives’’, respectively. 
Subsec. (a)(2). Pub. L. 100–274, § 2(c)(5), substituted 

‘‘credit each superintendent with the amount’’ and ‘‘su-

perintendent returns’’ for ‘‘credit each superintendent 

and the officer with the amount’’ and ‘‘superintendent 

or officer returns’’, respectively. 
Subsec. (a)(3). Pub. L. 100–274, § 2(c)(6), substituted 

‘‘superintendent, who’’ for ‘‘superintendent and the of-

ficer, who’’. 
Subsec. (b). Pub. L. 100–274, § 2(c)(7), inserted heading 

and amended subsec. (b) generally. Prior to amend-

ment, subsec. (b) read as follows: ‘‘At least once a year, 

the Secretary shall settle the accounts of the super-

intendents and the officer in charge. At settlement, 

each superintendent and the officer shall return to the 

Secretary coins, clippings, and other bullion in their 

possession with a statement of bullion received and re-

turned since the last settlement (including bullion re-

turned for settlement). The Secretary shall—
‘‘(1) audit the accounts and statements of each su-

perintendent and the officer; 
‘‘(2) allow each superintendent the waste of pre-

cious metals, within limitations prescribed by the 

Secretary, that the Secretary decides is necessary for 

refining and minting; and 
‘‘(3) allow the officer the waste, within the limita-

tions prescribed for refining, that the Secretary de-

cides is necessary in casting fine gold and silver bars, 

except that the waste allowance may not apply to de-

posit operations.’’
Subsec. (c). Pub. L. 100–274, § 2(c)(9), struck out ‘‘and 

assay offices’’ after ‘‘total liabilities of the mints’’. 
Subsec. (d). Pub. L. 100–418 substituted ‘‘National In-

stitute of Standards and Technology’’ for ‘‘National 

Bureau of Standards’’. 
Pub. L. 100–274, § 2(c)(10), struck out ‘‘and assay of-

fice’’ after ‘‘procure for each mint’’ and ‘‘and assay of-

fices’’ after ‘‘transactions at the mints’’. 

§ 5134. Numismatic Public Enterprise Fund 

(a) DEFINITIONS.—For purposes of this sec-
tion—

(1) FUND.—The term ‘‘Fund’’ means the Nu-
mismatic Public Enterprise Fund. 

(2) MINT.—The term ‘‘Mint’’ means the 
United States Mint. 

(3) NUMISMATIC ITEM.—The term ‘‘numis-
matic item’’ means any medal, proof coin, un-
circulated coin, bullion coin, or other coin spe-
cifically designated by statute as a numis-
matic item, including products and accessories 
related to any such medal, coin, or item. 

(4) NUMISMATIC OPERATIONS AND PROGRAMS.—
The term ‘‘numismatic operations and pro-
grams’’—

(A) means the activities concerning, and 
assets utilized in, the production, adminis-
tration, sale, and management of numis-
matic items and the Numismatic Public En-
terprise Fund; and 

(B) includes capital, personnel salaries, 
functions relating to operations, marketing, 
distribution, promotion, advertising, and of-
ficial reception and representation, the ac-
quisition or replacement of equipment, and 
the renovation or modernization of facilities 
(other than the construction or acquisition 
of new buildings).

(5) SECRETARY.—The term ‘‘Secretary’’ 
means the Secretary of the Treasury.

(b) ESTABLISHMENT OF FUND.—There is hereby 
established in the Treasury of the United States 
a revolving Numismatic Public Enterprise Fund 
consisting of amounts deposited in the fund 1 
under subsection (c)(2) of this section or section 
221(b) of the United States Mint Reauthorization 
and Reform Act of 1992 which shall be available 
to the Secretary for numismatic operations and 
programs of the United States Mint without fis-
cal year limitation. 

(c) OPERATIONS OF THE FUND.—
(1) PAYMENT OF EXPENSES.—Any expense in-

curred by the Secretary for numismatic oper-
ations and programs which the Secretary de-
termines, in the Secretary’s sole discretion, to 
be ordinary and reasonable incidents of the 
numismatic business shall be paid out of the 
Fund, including any expense incurred pursu-
ant to any obligation or other commitment of 
Mint numismatic operations and programs 
which was entered into before the beginning of 
fiscal year 1993. 

(2) DEPOSIT OF RECEIPTS.—All receipts from 
numismatic operations and programs shall be 
deposited into the Fund, including amounts 
attributable to any surcharge imposed with 
respect to the sale of any numismatic item. 
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(3) TRANSFER OF SEIGNIORAGE.—The Sec-
retary shall transfer monthly from the Fund 
to the general fund of the Treasury an amount 
equal to the total amount on the seigniorage 
of numismatic items sold since the date of any 
preceding transfer. 

(4) TRANSFER OF EXCESS AMOUNTS TO THE 
TREASURY.—

(A) IN GENERAL.—At such times as the Sec-
retary determines to be appropriate, the 
Secretary shall transfer any amount in the 
Fund which the Secretary determines to be 
in excess of the amount required by the 
Fund to the Treasury for deposit as mis-
cellaneous receipts. 

(B) REPORT TO CONGRESS.—The Secretary 
shall submit an annual report to the Con-
gress containing—

(i) a statement of the total amount 
transferred to the Treasury pursuant to 
subparagraph (A) during the period cov-
ered by the report; 

(ii) a statement of the amount by which 
the amount on deposit in the Fund at the 
end of the period covered by the report ex-
ceeds the estimated operating costs of the 
Fund for the 1-year period beginning at the 
end of such period; and 

(iii) an explanation of the specific pur-
poses for which such excess amounts are 
being retained in the Fund.

(d) BUDGET TREATMENT.—
(1) IN GENERAL.—The Secretary shall prepare 

budgets for the Fund, and estimates and state-
ments of financial condition of the Fund in ac-
cordance with the requirements of section 9103 
which shall be submitted to the President for 
inclusion in the budget submitted under sec-
tion 1105. 

(2) INCLUSION IN ANNUAL REPORT.—State-
ments of the financial condition of the Fund 
shall be included in the Secretary’s annual re-
port on the operation of the Mint. 

(3) TREATMENT AS WHOLLY OWNED GOVERN-
MENT CORPORATION FOR CERTAIN PURPOSES.—
Section 9104 shall apply to the Fund to the 
same extent such section applies to wholly 
owned Government corporations.

(e) FINANCIAL STATEMENTS, AUDITS, AND RE-
PORTS.—

(1) ANNUAL FINANCIAL STATEMENT RE-
QUIRED.—By the end of each calendar year, the 
Secretary shall prepare an annual financial 
statement of the Fund for the fiscal year 
which ends during such calendar year. 

(2) CONTENTS OF FINANCIAL STATEMENT.—
Each statement prepared pursuant to para-
graph (1) shall, at a minimum, contain—

(A) the overall financial position (includ-
ing assets and liabilities) of the Fund as of 
the end of the fiscal year; 

(B) the results of the numismatic oper-
ations and programs of the Fund during the 
fiscal year; 

(C) the cash flows or the changes in finan-
cial position of the Fund; 

(D) a reconciliation of the financial state-
ment to the budget reports of the Fund; and 

(E) a supplemental schedule detailing—
(i) the costs and expenses for the produc-

tion, for the marketing, and for the dis-

tribution of each denomination of circu-
lating coins produced by the Mint during 
the fiscal year and the per-unit cost of pro-
ducing, of marketing, and of distributing 
each denomination of such coins; and 

(ii) the gross revenue derived from the 
sales of each such denomination of coins.

(3) ANNUAL AUDITS.—
(A) IN GENERAL.—Each annual financial 

statement prepared under paragraph (1) 
shall be audited—

(i) by—
(I) an independent external auditor; or 
(II) the Inspector General of the De-

partment of the Treasury,

as designated by the Secretary; and 
(ii) in accordance with the generally ac-

cepted Government auditing standards 
issued by the Comptroller General of the 
United States.

(B) AUDITOR’S REPORT REQUIRED.—The 
auditor designated to audit any financial 
statement of the Fund pursuant to subpara-
graph (A) shall submit a report—

(i) to the Secretary by March 31 of the 
year beginning after the end of the fiscal 
year covered by such financial statement; 
and 

(ii) containing the auditor’s opinion on—
(I) the financial statement of the 

Fund; 
(II) the internal accounting and admin-

istrative controls and accounting sys-
tems of the Fund; and 

(III) the Fund’s compliance with appli-
cable laws and regulations.

(4) ANNUAL REPORT ON FUND.—
(A) REPORT REQUIRED.—By April 30 of each 

year, the Secretary shall submit a report on 
the Fund for the most recently completed 
fiscal year to the President, the Congress, 
and the Director of the Office of Manage-
ment and Budget. 

(B) CONTENTS OF ANNUAL REPORT.—The an-
nual report required under subparagraph (A) 
for any fiscal year shall include—

(i) the financial statement prepared 
under paragraph (1) for such fiscal year; 

(ii) the audit report submitted to the 
Secretary pursuant to paragraph (3)(B) for 
such fiscal year; 

(iii) a description of activities carried 
out during such fiscal year; 

(iv) a summary of information relating 
to numismatic operations and programs 
contained in the reports on systems on in-
ternal accounting and administrative con-
trols and accounting systems submitted to 
the President and the Congress under sec-
tion 3512(c); 

(v) a summary of the corrective actions 
taken with respect to material weaknesses 
relating to numismatic operations and 
programs identified in the reports pre-
pared under section 3512(c); 

(vi) any other information the Secretary 
considers appropriate to fully inform the 
Congress concerning the financial manage-
ment of the Fund; and 
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(vii) a statement of the total amount of 
excess funds transferred to the Treasury.

(5) MARKETING REPORT.—
(A) REPORT REQUIRED FOR 10 YEARS.—For 

each fiscal year beginning before fiscal year 
2003, the Secretary shall submit an annual 
report on all marketing activities and ex-
penses of the Fund to the Congress before 
the end of the 3-month period beginning at 
the end of such fiscal year. 

(B) CONTENTS OF REPORT.—The report sub-
mitted pursuant to subparagraph (A) shall 
contain a detailed description of—

(i) the sources of income including sur-
charges; and 

(ii) expenses incurred for manufacturing, 
materials, overhead, packaging, mar-
keting, and shipping.

(f) CONDITIONS ON PAYMENT OF SURCHARGES TO 
RECIPIENT ORGANIZATIONS.—

(1) PAYMENT OF SURCHARGES.—
(A) IN GENERAL.—Notwithstanding any 

other provision of law, no amount derived 
from the proceeds of any surcharge imposed 
on the sale of any numismatic item shall be 
paid from the fund 1 to any designated recipi-
ent organization unless—

(i) all numismatic operation and pro-
gram costs allocable to the program under 
which such numismatic item is produced 
and sold have been recovered; and 

(ii) the designated recipient organization 
submits an audited financial statement 
that demonstrates, to the satisfaction of 
the Secretary, that, with respect to all 
projects or purposes for which the proceeds 
of such surcharge may be used, the organi-
zation has raised funds from private 
sources for such projects and purposes in 
an amount that is equal to or greater than 
the total amount of the proceeds of such 
surcharge derived from the sale of such nu-
mismatic item.

(B) UNPAID AMOUNTS.—If any amount de-
rived from the proceeds of any surcharge im-
posed on the sale of any numismatic item 
that may otherwise be paid from the fund,1 
under any provision of law relating to such 
numismatic item, to any designated recipi-
ent organization remains unpaid to such or-
ganization solely by reason of the matching 
fund requirement contained in subparagraph 
(A)(ii) after the end of the 2-year period be-
ginning on the later of—

(i) the last day any such numismatic 
item is issued by the Secretary; or 

(ii) the date of the enactment of the 
American 5-Cent Coin Design Continuity 
Act of 2003,

such unpaid amount shall be deposited in the 
Treasury as miscellaneous receipts.

(2) ANNUAL AUDITS.—
(A) ANNUAL AUDITS OF RECIPIENTS RE-

QUIRED.—Each designated recipient organi-
zation that receives any payment from the 
fund 1 of any amount derived from the pro-
ceeds of any surcharge imposed on the sale 
of any numismatic item shall provide, as a 
condition for receiving any such amount, for 

an annual audit, in accordance with gen-
erally accepted government auditing stand-
ards by an independent public accountant 
selected by the organization, of all such pay-
ments to the organization beginning in the 
first fiscal year of the organization in which 
any such amount is received and continuing 
until all amounts received by such organiza-
tion from the fund 1 with respect to such sur-
charges are fully expended or placed in 
trust. 

(B) MINIMUM REQUIREMENTS FOR ANNUAL 
AUDITS.—At a minimum, each audit of a des-
ignated recipient organization pursuant to 
subparagraph (A) shall report—

(i) the amount of payments received by 
the designated recipient organization from 
the fund 1 during the fiscal year of the or-
ganization for which the audit is con-
ducted that are derived from the proceeds 
of any surcharge imposed on the sale of 
any numismatic item; 

(ii) the amount expended by the des-
ignated recipient organization from the 
proceeds of such surcharges during the fis-
cal year of the organization for which the 
audit is conducted; and 

(iii) whether all expenditures by the des-
ignated recipient organization during the 
fiscal year of the organization for which 
the audit is conducted from the proceeds 
of such surcharges were for authorized pur-
poses.

(C) RESPONSIBILITY OF ORGANIZATION TO AC-
COUNT FOR EXPENDITURES OF SURCHARGES.—
Each designated recipient organization that 
receives any payment from the fund 1 of any 
amount derived from the proceeds of any 
surcharge imposed on the sale of any numis-
matic item shall take appropriate steps, as a 
condition for receiving any such payment, to 
ensure that the receipt of the payment and 
the expenditure of the proceeds of such sur-
charge by the organization in each fiscal 
year of the organization can be accounted 
for separately from all other revenues and 
expenditures of the organization. 

(D) SUBMISSION OF AUDIT REPORT.—Not 
later than 90 days after the end of any fiscal 
year of a designated recipient organization 
for which an audit is required under subpara-
graph (A), the organization shall—

(i) submit a copy of the report to the 
Secretary of the Treasury; and 

(ii) make a copy of the report available 
to the public.

(E) USE OF SURCHARGES FOR AUDITS.—Any 
designated recipient organization that re-
ceives any payment from the fund 1 of any 
amount derived from the proceeds of any 
surcharge imposed on the sale of any numis-
matic item may use the amount received to 
pay the cost of an audit required under sub-
paragraph (A). 

(F) WAIVER OF PARAGRAPH.—The Secretary 
of the Treasury may waive the application 
of any subparagraph of this paragraph to 
any designated recipient organization for 
any fiscal year after taking into account the 
amount of surcharges that such organization 
received or expended during such year. 
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(G) NONAPPLICABILITY TO FEDERAL ENTI-
TIES.—This paragraph shall not apply to any 
Federal agency or department or any inde-
pendent establishment in the executive 
branch that receives any payment from the 
fund 1 of any amount derived from the pro-
ceeds of any surcharge imposed on the sale 
of any numismatic item. 

(H) AVAILABILITY OF BOOKS AND RECORDS.—
An organization that receives any payment 
from the fund 1 of any amount derived from 
the proceeds of any surcharge imposed on 
the sale of any numismatic item shall pro-
vide, as a condition for receiving any such 
payment, to the Inspector General of the De-
partment of the Treasury or the Comptroller 
General of the United States, upon the re-
quest of such Inspector General or the Comp-
troller General, all books, records, and work 
papers belonging to or used by the organiza-
tion, or by any independent public account-
ant who audited the organization in accord-
ance with subparagraph (A), which may re-
late to the receipt or expenditure of any 
such amount by the organization.

(3) USE OF AGENTS OR ATTORNEYS TO INFLU-
ENCE COMMEMORATIVE COIN LEGISLATION.—No 
portion of any payment from the fund 1 to any 
designated recipient organization of any 
amount derived from the proceeds of any sur-
charge imposed on the sale of any numismatic 
item may be used, directly or indirectly, by 
the organization to compensate any agent or 
attorney for services rendered to support or 
influence in any way legislative action of the 
Congress relating to such numismatic item. 

(4) DESIGNATED RECIPIENT ORGANIZATION DE-
FINED.—For purposes of this subsection, the 
term ‘‘designated recipient organization’’ 
means any organization designated, under any 
provision of law, as the recipient of any sur-
charge imposed on the sale of any numismatic 
item.

(g) QUARTERLY FINANCIAL REPORTS.—
(1) IN GENERAL.—Not later than the 30th day 

of each month following each calendar quarter 
through and including the final period of sales 
with respect to any commemorative coin pro-
gram authorized on or after the date of enact-
ment of the Treasury, Postal Service, and 
General Government Appropriations Act, 1997, 
the Mint shall submit to the Congress a quar-
terly financial report in accordance with this 
subsection. 

(2) REQUIREMENTS.—Each report submitted 
under paragraph (1) shall include, with respect 
to the calendar quarter at issue—

(A) a detailed financial statement, pre-
pared in accordance with generally accepted 
accounting principles, that includes finan-
cial information specific to that quarter, as 
well as cumulative financial information re-
lating to the entire program; 

(B) a detailed accounting of—
(i) all costs relating to marketing ef-

forts; 
(ii) all funds projected for marketing 

use; 
(iii) all costs for employee travel relat-

ing to the promotion of commemorative 
coin programs; 

(iv) all numismatic items minted, sold, 
not sold, and rejected during the produc-
tion process; and 

(v) the costs of melting down all rejected 
and unsold products;

(C) adequate market-based research for all 
commemorative coin programs; and 

(D) a description of the efforts of the Mint 
in keeping the sale price of numismatic 
items as low as practicable. 

(Added Pub. L. 102–390, title II, § 221(a), Oct. 6, 
1992, 106 Stat. 1624; amended Pub. L. 104–208, div. 
A, title I, § 101(f) [title V, § 529(b)(1), (2), (c)], 
Sept. 30, 1996, 110 Stat. 3009–314, 3009–349, 
3009–350, 3009–352; Pub. L. 106–445, § 3, Nov. 6, 2000, 
114 Stat. 1931; Pub. L. 108–15, title I, § 103(d)(2), 
title II, § 201(a), Apr. 23, 2003, 117 Stat. 619.)

Editorial Notes 

REFERENCES IN TEXT 

Section 221(b) of the United States Mint Reauthoriza-

tion and Reform Act of 1992, referred to in subsec. (b), 

is section 221(b) of Pub. L. 102–390, which is set out 

below. 

The date of the enactment of the American 5-Cent 

Coin Design Continuity Act of 2003, referred to in sub-

sec. (f)(1)(B)(ii), is the date of enactment of Pub. L. 

108–15, which was approved Apr. 23, 2003. 

The date of enactment of the Treasury, Postal Serv-

ice, and General Government Appropriations Act, 1997, 

referred to in subsec. (g)(1), is the date of enactment of 

section 101(f) of title I of div. A of Pub. L. 104–208, which 

was approved Sept. 30, 1996. 

AMENDMENTS 

2003—Subsec. (c)(4), (5). Pub. L. 108–15, § 103(d)(2), re-

designated par. (5) as (4) and struck out heading and 

text of former par. (4). Text read as follows: ‘‘For pur-

poses of paragraph (1), any expense incurred by the Sec-

retary in connection with the Citizens Commemorative 

Coin Advisory Committee established under section 

5135 shall be treated as an expense incurred for numis-

matic operations and programs which is an ordinary 

and reasonable incident of the numismatic business.’’

Subsec. (f)(1). Pub. L. 108–15, § 201(a), amended heading 

and text of par. (1) generally. Prior to amendment, text 

read as follows: ‘‘Notwithstanding any other provision 

of law, no amount derived from the proceeds of any sur-

charge imposed on the sale of any numismatic item 

shall be paid from the fund to any designated recipient 

organization unless—

‘‘(A) all numismatic operation and program costs 

allocable to the program under which such numis-

matic item is produced and sold have been recovered; 

and 

‘‘(B) the designated recipient organization submits 

an audited financial statement that demonstrates to 

the satisfaction of the Secretary of the Treasury 

that, with respect to all projects or purposes for 

which the proceeds of such surcharge may be used, 

the organization has raised funds from private 

sources for such projects and purposes in an amount 

that is equal to or greater than the maximum 

amount the organization may receive from the pro-

ceeds of such surcharge.’’

2000—Subsec. (e)(2). Pub. L. 106–445, § 3(1), substituted 

‘‘contain’’ for ‘‘reflect’’ in introductory provisions. 

Subsec. (e)(2)(E). Pub. L. 106–445, § 3(2)–(4), added sub-

par. (E). 

1996—Subsec. (c)(2). Pub. L. 104–208, § 101(f) [title V, 

§ 529(b)(1)], inserted ‘‘, including amounts attributable 

to any surcharge imposed with respect to the sale of 

any numismatic item’’ before period at end. 

Subsec. (f). Pub. L. 104–208, § 101(f) [title V, § 529(b)(2)], 

added subsec. (f). 
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Subsec. (g). Pub. L. 104–208, § 101(f) [title V, § 529(c)], 

added subsec. (g).

Statutory Notes and Related Subsidiaries 

EFFECTIVE DATE OF 2003 AMENDMENT 

Pub. L. 108–15, title II, § 201(b), Apr. 23, 2003, 117 Stat. 

620, provided that: ‘‘The amendment made by sub-

section (a) [amending this section] shall apply as of the 

date of the enactment of Public Law 104–208 [Sept. 30, 

1996].’’

EFFECTIVE DATE OF 1996 AMENDMENT 

Pub. L. 104–208, div. A, title I, § 101(f) [title V, 

§ 529(b)(3)], Sept. 30, 1996, 110 Stat. 3009–314, 3009–352, pro-

vided that: ‘‘The amendments made by this section 

[probably should be this subsection, amending this sec-

tion] shall apply with respect to the proceeds of any 

surcharge imposed on the sale of any numismatic item 

that are deposited in the Numismatic Public Enterprise 

Fund after the date of the enactment of this Act [Sept. 

30, 1996].’’

EFFECTIVE DATE 

Section applicable with respect to fiscal years begin-

ning after fiscal year 1992, see section 221(e) of Pub. L. 

102–390, set out as an Effective Date of 1992 Amendment 

note under section 5132 of this title. 

TERMINATION OF NUMISMATIC PUBLIC ENTERPRISE FUND 

All assets and liabilities of Numismatic Public Enter-

prise Fund transferred to United States Mint Public 

Enterprise Fund and Numismatic Public Enterprise 

Fund to cease to exist as separate fund as its activities 

and functions are subsumed under and subject to 

United States Mint Public Enterprise Fund, see section 

5136 of this title. 

INITIAL FUNDING OF FUND FROM EXISTING NUMISMATIC 

OPERATIONS 

Pub. L. 102–390, title II, § 221(b), Oct. 6, 1992, 106 Stat. 

1627, provided that: 

‘‘(1) IN GENERAL.—As soon as practicable after the end 

of fiscal year 1992, the Secretary of the Treasury shall 

transfer to the Fund—

‘‘(A) from the Mint’s numismatic profits for such 

fiscal year, an amount which the Secretary deter-

mines to be necessary—

‘‘(i) to meet existing numismatic liabilities and 

obligations; and 

‘‘(ii) to provide working capital for Mint numis-

matic operations and programs; and 

‘‘(B) all numismatic receivables, and the numis-

matic operations and programs (including liabilities 

and other obligations) of the United States Mint, and 

the land and buildings of the San Francisco Mint, the 

Old San Francisco Mint, and the West Point Mint, 

capitalized at current book value as carried in the 

Mint combined statement of financial condition. 

‘‘(2) EXCESS AMOUNTS TO BE DEPOSITED IN THE GENERAL 

FUND.—That portion of the total amount of numismatic 

profits for fiscal year 1992 which remains after the 

transfer to the Fund pursuant to paragraph (1)(A) is 

made shall be deposited by the Secretary in the general 

fund of the Treasury as soon as practicable after the 

end of the fiscal year. 

‘‘(3) DEFINITIONS.—For purposes of paragraphs (1) and 

(2)—

‘‘(A) NUMISMATIC PROFIT.—The term ‘numismatic 

profit’ means the amount which is equal to the pro-

ceeds (including seigniorage) from the sale of numis-

matic items minus the costs of numismatic oper-

ations and programs. 

‘‘(B) NUMISMATIC RECEIVABLE.—The term ‘numis-

matic receivable’ means any account receivable from 

numismatic operations and programs, including 

chargebacks, returned checks, amounts due from spe-

cial order sales, and amounts due from consignment 

sales. 

‘‘(C) OTHER TERMS.—The terms ‘Fund’ and ‘numis-

matic item’ have the meaning given to such terms in 

the amendment made by subsection (a) [enacting this 

section].’’

§ 5135. Citizens Coinage Advisory Committee 

(a) ESTABLISHMENT.—
(1) IN GENERAL.—There is hereby established 

the Citizens Coinage Advisory Committee (in 
this section referred to as the ‘‘Advisory Com-
mittee’’) to advise the Secretary of the Treas-
ury on the selection of themes and designs for 
coins. 

(2) OVERSIGHT OF ADVISORY COMMITTEE.—The 
Advisory Committee shall be subject to the 
authority of the Secretary of the Treasury 
(hereafter in this section referred to as the 
‘‘Secretary’’).

(b) MEMBERSHIP.—
(1) APPOINTMENT.—The Advisory Committee 

shall consist of 11 members appointed by the 
Secretary as follows: 

(A) Seven persons appointed by the Sec-
retary—

(i) one of whom shall be appointed from 
among individuals who are specially quali-
fied to serve on the Advisory Committee 
by virtue of their education, training, or 
experience as a nationally or internation-
ally recognized curator in the United 
States of a numismatic collection; 

(ii) one of whom shall be appointed from 
among individuals who are specially quali-
fied to serve on the Advisory Committee 
by virtue of their experience in the 
medallic arts or sculpture; 

(iii) one of whom shall be appointed from 
among individuals who are specially quali-
fied to serve on the Advisory Committee 
by virtue of their education, training, or 
experience in American history; 

(iv) one of whom shall be appointed from 
among individuals who are specially quali-
fied to serve on the Advisory Committee 
by virtue of their education, training, or 
experience in numismatics; and 

(v) three of whom shall be appointed 
from among individuals who can represent 
the interests of the general public in the 
coinage of the United States.

(B) Four persons appointed by the Sec-
retary on the basis of the recommendations 
of the following officials who shall make the 
selection for such recommendation from 
among citizens who are specially qualified to 
serve on the Advisory Committee by virtue 
of their education, training, or experience: 

(i) One person recommended by the 
Speaker of the House of Representatives. 

(ii) One person recommended by the mi-
nority leader of the House of Representa-
tives. 

(iii) One person recommended by the ma-
jority leader of the Senate. 

(iv) One person recommended by the mi-
nority leader of the Senate.

(2) TERMS.—
(A) IN GENERAL.—Except as provided in 

subparagraph (B), members of the Advisory 
Committee shall be appointed for a term of 
4 years. 
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(B) TERMS OF INITIAL APPOINTEES.—As des-
ignated by the Secretary at the time of ap-
pointment, of the members first appointed—

(i) four of the members appointed under 
paragraph (1)(A) shall be appointed for a 
term of 4 years; 

(ii) the four members appointed under 
paragraph (1)(B) shall be appointed for a 
term of 3 years; and 

(iii) three of the members appointed 
under paragraph (1)(A) shall be appointed 
for a term of 2 years.

(3) PRESERVATION OF PUBLIC ADVISORY STA-
TUS.—No individual may be appointed to the 
Advisory Committee while serving as an offi-
cer or employee of the Federal Government. 

(4) CONTINUATION OF SERVICE.—Each ap-
pointed member may continue to serve for up 
to 6 months after the expiration of the term of 
office to which such member was appointed 
until a successor has been appointed. 

(5) VACANCY AND REMOVAL.—
(A) IN GENERAL.—Any vacancy on the Ad-

visory Committee shall be filled in the man-
ner in which the original appointment was 
made. 

(B) REMOVAL.—Advisory Committee mem-
bers shall serve at the discretion of the Sec-
retary and may be removed at any time for 
good cause.

(6) CHAIRPERSON.—The Chairperson of the 
Advisory Committee shall be appointed for a 
term of 1 year by the Secretary from among 
the members of the Advisory Committee. 

(7) PAY AND EXPENSES.—Members of the Ad-
visory Committee shall serve without pay for 
such service but each member of the Advisory 
Committee shall be reimbursed from the 
United States Mint Public Enterprise Fund for 
travel, lodging, meals, and incidental expenses 
incurred in connection with attendance of 
such members at meetings of the Advisory 
Committee in the same amounts and under 
the same conditions as employees of the 
United States Mint who engage in official 
travel, as determined by the Secretary. 

(8) MEETINGS.—
(A) IN GENERAL.—The Advisory Committee 

shall meet at the call of the Secretary, the 
chairperson, or a majority of the members, 
but not less frequently than twice annually. 

(B) OPEN MEETINGS.—Each meeting of the 
Advisory Committee shall be open to the 
public. 

(C) PRIOR NOTICE OF MEETINGS.—Timely no-
tice of each meeting of the Advisory Com-
mittee shall be published in the Federal Reg-
ister, and timely notice of each meeting 
shall be made to trade publications and pub-
lications of general circulation.

(9) QUORUM.—Seven members of the Advisory 
Committee shall constitute a quorum.

(c) DUTIES OF THE ADVISORY COMMITTEE.—The 
duties of the Advisory Committee are as follows: 

(1) Advising the Secretary of the Treasury 
on any theme or design proposals relating to 
circulating coinage, bullion coinage, congres-
sional gold medals and national and other 
medals produced by the Secretary of the 

Treasury in accordance with section 5111 of 
title 31, United States Code. 

(2) Advising the Secretary of the Treasury 
with regard to—

(A) the events, persons, or places that the 
Advisory Committee recommends be com-
memorated by the issuance of commemora-
tive coins in each of the 5 calendar years 
succeeding the year in which a commemora-
tive coin designation is made; 

(B) the mintage level for any commemora-
tive coin recommended under subparagraph 
(A); and 

(C) the proposed designs for commemora-
tive coins.

(d) EXPENSES.—The expenses of the Advisory 
Committee that the Secretary of the Treasury 
determines to be reasonable and appropriate 
shall be paid by the Secretary from the United 
States Mint Public Enterprise Fund. 

(e) ADMINISTRATIVE SUPPORT, TECHNICAL SERV-
ICES, AND ADVICE.—Upon the request of the Advi-
sory Committee, or as necessary for the Advi-
sory Committee to carry out the responsibilities 
of the Advisory Committee under this section, 
the Director of the United States Mint shall pro-
vide to the Advisory Committee the administra-
tive support, technical services, and advice that 
the Secretary of the Treasury determines to be 
reasonable and appropriate. 

(f) CONSULTATION AUTHORITY.—In carrying out 
the duties of the Advisory Committee under this 
section, the Advisory Committee may consult 
with the Commission of Fine Arts. 

(g) ANNUAL REPORT.—

(1) REQUIRED.—Not later than September 30 
of each year, the Advisory Committee shall 
submit a report to the Secretary, the Com-
mittee on Financial Services of the House of 
Representatives and the Committee on Bank-
ing, Housing, and Urban Affairs of the Senate. 
Should circumstances arise in which the Advi-
sory Committee cannot meet the September 30 
deadline in any year, the Secretary shall ad-
vise the Chairpersons of the Committee on Fi-
nancial Services of the House of Representa-
tives and the Committee on Banking, Housing, 
and Urban Affairs of the Senate of the reasons 
for such delay and the date on which the sub-
mission of the report is anticipated. 

(2) CONTENTS.—The report required by para-
graph (1) shall describe the activities of the 
Advisory Committee during the preceding 
year and the reports and recommendations 
made by the Advisory Committee to the Sec-
retary of the Treasury.

(h) CHAPTER 10 OF TITLE 5 DOES NOT APPLY.—
Subject to the requirements of subsection (b)(8), 
chapter 10 of title 5 shall not apply with respect 
to the Committee. 

(Added Pub. L. 102–390, title II, § 229(a), Oct. 6, 
1992, 106 Stat. 1631; amended Pub. L. 104–208, div. 
A, title I, § 101(f) [title V, § 529(d)], Sept. 30, 1996, 
110 Stat. 3009–314, 3009–352; Pub. L. 104–329, title 
III, § 303(a), Oct. 20, 1996, 110 Stat. 4014; Pub. L. 
108–15, title I, § 103(a), Apr. 23, 2003, 117 Stat. 616; 
Pub. L. 117–286, § 4(a)(196), Dec. 27, 2022, 136 Stat. 
4327.)
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1 So in original. Probably should be ‘‘activities’’. 
2 So in original. Probably should be ‘‘U.S.C.’’
3 See References in Text note below. 

Editorial Notes 

AMENDMENTS 

2022—Subsec. (h). Pub. L. 117–286 substituted ‘‘Chap-

ter 10 of Title 5’’ for ‘‘Federal Advisory Committee 

Act’’ in heading and ‘‘chapter 10 of title 5’’ for ‘‘the 

Federal Advisory Committee Act’’ in text. 

2003—Pub. L. 108–15 amended section catchline and 

text generally. Prior to amendment, text provided for 

the establishment of the Citizens Commemorative Coin 

Advisory Committee and contained provisions con-

cerning its oversight, membership, duties, and funding, 

the term of each membership, and the compensation of 

each member. 

1996—Subsec. (a)(4). Pub. L. 104–329 reenacted heading 

without change and amended text generally. Prior to 

amendment, text read as follows: ‘‘Each member ap-

pointed under clause (i) or (iii) of paragraph (3)(A) shall 

be appointed for a term of 4 years.’’

Pub. L. 104–208, § 101(f) [title V, § 529(d)(1)], reenacted 

heading without change and amended text generally. 

Prior to amendment, text read as follows: ‘‘No indi-

vidual shall be appointed to serve as a member of the 

Advisory Committee for a term in excess of 5 years.’’

Subsec. (a)(7). Pub. L. 104–208, § 101(f) [title V, 

§ 529(d)(2)], added par. (7).

Statutory Notes and Related Subsidiaries 

ABOLISHMENT OF CITIZENS COMMEMORATIVE COIN 

ADVISORY COMMITTEE; CONTINUITY OF MEMBERS 

Pub. L. 108–15, title I, § 103(b), (c), Apr. 23, 2003, 117 

Stat. 618, 619, provided that: 

‘‘(b) ABOLISHMENT OF CITIZENS COMMEMORATIVE COIN 

ADVISORY COMMITTEE.—Effective on the date of the en-

actment of this Act [Apr. 23, 2003], the Citizens Com-

memorative Coin Advisory Committee (established by 

section 5135 of title 31, United States Code, as in effect 

before the amendment made by subsection (a)) is here-

by abolished. 

‘‘(c) CONTINUITY OF MEMBERS OF CITIZENS COMMEMO-

RATIVE COIN ADVISORY COMMITTEE.—Subject to para-

graphs (1) and (2) of section 5135(b) of title 31, United 

States Code, any person who is a member of the Citi-

zens Commemorative Coin Advisory Committee on the 

date of the enactment of this Act [Apr. 23, 2003], other 

than the member of such committee who is appointed 

from among the officers or employees of the United 

States Mint, may continue to serve the remainder of 

the term to which such member was appointed as a 

member of the Citizens Coinage Advisory Committee in 

one of the positions as determined by the Secretary.’’

STAGGERED TERMS FOR MEMBERS OF CITIZENS 

COMMEMORATIVE COIN ADVISORY COMMITTEE 

Pub. L. 104–329, title III, § 303(b), Oct. 20, 1996, 110 Stat. 

4014, provided that members serving on the Citizens 

Commemorative Coin Advisory Committee as of Oct. 

20, 1996, would be deemed to have been appointed to 

terms which ended on Dec. 31, 1997, 1998, or 1999. 

STATUS OF MEMBERS OF CITIZENS COMMEMORATIVE 

COIN ADVISORY COMMITTEE 

Pub. L. 104–329, title III, § 303(c), Oct. 20, 1996, 110 Stat. 

4015, provided that members appointed to the Citizens 

Commemorative Coin Advisory Committee under 

clause (i) or (iii) of subsec. (a)(3)(A) of this section 

would not be treated as special Government employees. 

§ 5136. United States Mint Public Enterprise 
Fund 

There shall be established in the Treasury of 
the United States, a United States Mint Public 
Enterprise Fund (the ‘‘Fund’’) for fiscal year 
1996 and hereafter: Provided, That all receipts 
from Mint operations and programs, including 
the production and sale of numismatic items, 

the production and sale of circulating coinage, 
the protection of Government assets, and gifts 
and bequests of property, real or personal shall 
be deposited into the Fund and shall be avail-
able without fiscal year limitations: Provided 

further, That all expenses incurred by the Sec-
retary of the Treasury for operations and pro-
grams of the United States Mint that the Sec-
retary of the Treasury determines, in the Sec-
retary’s sole discretion, to be ordinary and rea-
sonable incidents of Mint operations and pro-
grams, and any expense incurred pursuant to 
any obligation or other commitment of Mint op-
erations and programs that was entered into be-
fore the establishment of the Fund, shall be paid 
out of the Fund: Provided further, That not to ex-
ceed 6.2415 percent of the nominal value of the 
coins minted, shall be paid out of the Fund for 
the circulating coin operations and programs in 
fiscal year 1996 for those operations and pro-
grams previously provided for by appropriation: 
Provided further, That the Secretary of the 
Treasury may borrow such funds from the Gen-
eral Fund as may be necessary to meet existing 
liabilities and obligations incurred prior to the 
receipt of revenues into the Fund: Provided fur-

ther, That the General Fund shall be reimbursed 
for such funds by the Fund within one year of 
the date of the loan: Provided further, That the 
Fund may retain receipts from the Federal Re-
serve System from the sale of circulating coins 
at face value for deposit into the Fund (reten-
tion of receipts is for the circulating operations 
and programs): Provided further, That the Sec-
retary of the Treasury shall transfer to the 
Fund all assets and liabilities of the Mint oper-
ations and programs, including all Numismatic 
Public Enterprise Fund assets and liabilities, all 
receivables, unpaid obligations and unobligated 
balances from the Mint’s appropriation, the 
Coinage Profit Fund, and the Coinage Metal 
Fund, and the land and buildings of the Phila-
delphia Mint, Denver Mint, and the Fort Knox 
Bullion Depository: Provided further, That the 
Numismatic Public Enterprise Fund, the Coin-
age Profit Fund and the Coinage Metal Fund 
shall cease to exist as separate funds as their 
activites 1 and functions are subsumed under and 
subject to the Fund, and the requirements of 31 
USC 2 5134(c)(4), (c)(5)(B), and (d) and (e) 3 of the 
Numismatic Public Enterprise Fund shall apply 
to the Fund: Provided further, That at such times 
as the Secretary of the Treasury determines ap-
propriate, but not less than annually, any 
amount in the Fund that is determined to be in 
excess of the amount required by the Fund shall 
be transferred to the Treasury for deposit as 
miscellaneous receipts: Provided further, That 
the term ‘‘Mint operations and programs’’ 
means (1) the activities concerning, and assets 
utilized in, the production, administration, dis-
tribution, marketing, purchase, sale, and man-
agement of coinage, numismatic items, the pro-
tection and safeguarding of Mint assets and 
those non-Mint assets in the custody of the 
Mint, and the Fund; and (2) includes capital, 
personnel salaries and compensation, functions 
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relating to operations, marketing, distribution, 
promotion, advertising, official reception and 
representation, the acquisition or replacement 
of equipment, the renovation or modernization 
of facilities, and the construction or acquisition 
of new buildings: Provided further, That the term 
‘‘numismatic item’’ includes any medal, proof 
coin, uncirculated coin, bullion coin, numis-
matic collectible, other monetary issuances and 
products and accessories related to any such 
medal or coin: Provided further, That provisions 
of law governing procurement or public con-
tracts shall not be applicable to the procure-
ment of goods or services necessary for carrying 
out Mint programs and operations. 

(Added Pub. L. 104–52, title V, § 522, Nov. 19, 1995, 
109 Stat. 494.)

Editorial Notes 

REFERENCES IN TEXT 

Section 5134(c) of this title, referred to in text, was 

amended by Pub. L. 108–15, title I, § 103(d)(2), Apr. 23, 

2003, 117 Stat. 619, which struck out par. (4) and redesig-

nated par. (5) as (4). 

CODIFICATION 

Section 522 of Pub. L. 104–52, which directed the 

amendment of subchapter III of chapter 51 of this title 

by adding at the end thereof a new section, but had the 

ending quotation marks following the section catch-

line, was executed by adding this section as set out 

above, to reflect the probable intent of Congress.

SUBCHAPTER IV—BUREAU OF ENGRAVING 
AND PRINTING 

§ 5141. Operation of the Bureau 

(a) The Secretary of the Treasury shall pre-
pare and submit to the President an annual 
business-type budget for the Bureau of Engrav-
ing and Printing. 

(b)(1) The Secretary shall maintain in the Bu-
reau an integrated accounting system with in-
ternal controls that—

(A) ensures adequate control over assets and 
liabilities of the Bureau of Engraving and 
Printing Fund described in section 5142 of this 
title; 

(B) develops accurate production costs to en-
able the Bureau to recover those costs on the 
basis of the work requisitioned; 

(C) provides for replacement of capitalized 
equipment and other fixed assets by maintain-
ing adequate depreciation reserves based on 
original cost or appraised values; 

(D) discloses the financial condition and op-
erations of the Fund on an accrual basis of ac-
counting; and 

(E) provides information for the prior fiscal 
year on the annual budget of the Bureau.

(2) The accounting system shall conform to 
principles and standards prescribed by the 
Comptroller General to carry out this sub-
section. The Comptroller General may review 
the system to ensure conformity to the prin-
ciples and standards and its effectiveness of op-
eration. 

(c) An officer or employee in the clerical-
mechanical service of the Bureau assigned to an 
established shift or tour of duty at least half of 

which occurs between 6 p.m. and 6 a.m. is enti-
tled to pay for the regular 40-hour week (except 
when on leave) at a rate of pay 15 percent higher 
than the day rate for the same work. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 990.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5141(a) ..... 31:181b. Aug. 4, 1950, ch. 558, §§ 4, 5, 64 
Stat. 409. 

5141(b) ..... 31:181c. 
5141(c) ..... 31:180. July 1, 1944, ch. 357, 58 Stat. 

648. 

In subsection (a), the word ‘‘budget’’ is substituted 

for ‘‘budget program’’ to eliminate unnecessary words. 

The words ‘‘to the President’’ are added because of 

chapter 11 of the revised title. 
In subsection (b)(1), before clause (A), the words 

‘‘Secretary shall maintain’’ are substituted for ‘‘There 

shall be installed and maintained’’ because of sections 

301 and 303 of the revised title and to eliminate exe-

cuted words. The words ‘‘internal controls’’ are sub-

stituted for ‘‘including proper features of internal con-

trol’’ to eliminate unnecessary words. In clause (B), the 

word ‘‘costs’’ is substituted for ‘‘direct and indirect 

costs’’ to eliminate unnecessary words. In clause (D), 

the word ‘‘basis’’ is substituted for ‘‘method’’ for clar-

ity. In clause (E), the words ‘‘provides information’’ are 

substituted for ‘‘supply on the basis of accounting re-

sults the data’’ to eliminate unnecessary words. The 

word ‘‘prior’’ is substituted for ‘‘last completed’’ for 

consistency in the revised title. 
In subsection (c), the words ‘‘An officer or employee’’ 

are substituted for ‘‘employees’’ for consistency in the 

revised title and with other titles of the United States 

Code. The words ‘‘assigned to an established shift or 

tour of duty at least half of which occurs between the 

hours of 6 p.m. and 6 a.m.’’ are substituted for ‘‘as-

signed to perform their work at night’’ and 

31:180(proviso) to eliminate unnecessary words.

Statutory Notes and Related Subsidiaries 

AUTHORITY OF SPECIAL POLICE OFFICERS 

Pub. L. 104–208, div. A, title I, § 101(f) [title V, § 517], 

Sept. 30, 1996, 110 Stat. 3009–314, 3009–346, provided that: 

‘‘Notwithstanding any other provision of law or regula-

tion during the fiscal year ending September 30, 1997, 

and thereafter: 
‘‘(1) The authority of the special police officers of 

the Bureau of Engraving and Printing, in the Wash-

ington, DC Metropolitan area, extends to buildings 

and land under the custody and control of the Bu-

reau; to buildings and land acquired by or for the Bu-

reau through lease, unless otherwise provided by the 

acquisition agency; to the streets, sidewalks and open 

areas immediately adjacent to the Bureau along 

Wallenberg Place (15th Street) and 14th Street be-

tween Independence and Maine Avenues and C and D 

Streets between 12th and 14th Streets; to areas which 

include surrounding parking facilities used by Bureau 

employees, including the lots at 12th and C Streets, 

SW, Maine Avenue and Water Streets, SW, Maiden 

Lane, the Tidal Basin and East Potomac Park; to the 

protection in transit of United States securities, 

plates and dies used in the production of United 

States securities, or other products or implements of 

the Bureau of Engraving and Printing which the Di-

rector of that agency so designates. 
‘‘(2) The authority of the special police officers of 

the United States Mint extends to the buildings and 

land under the custody and control of the Mint; to 

the streets, sidewalks and open areas in the vicinity 

to such facilities; to surrounding parking facilities 

used by Mint employees; and to the protection in 

transit of bullion, coins, dies, and other property and 

assets of, or in the custody of, the Mint. 



Page 421 TITLE 31—MONEY AND FINANCE § 5143

‘‘(3) The exercise of police authority by Bureau or 

Mint officers, with the exception of the exercise of 

authority upon property under the custody and con-

trol of the Bureau or the Mint, respectively, shall be 

deemed supplementary to the Federal police force 

with primary jurisdictional responsibility. This au-

thority shall be in addition to any other law enforce-

ment authority which has been provided to these offi-

cers under other provisions of law or regulations.’’
Similar provisions were contained in the following 

prior appropriation acts: 
Pub. L. 104–52, title V, § 520, Nov. 19, 1995, 109 Stat. 494. 
Pub. L. 103–329, title V, § 535, Sept. 30, 1994, 108 Stat. 

2414. 

§ 5142. Bureau of Engraving and Printing Fund 

(a) The Department of the Treasury has a Bu-
reau of Engraving and Printing Fund. 
Amounts—

(1) in the Fund are available to operate the 
Bureau of Engraving and Printing; 

(2) in the Fund remain available until ex-
pended; and 

(3) may be appropriated to the Fund.

(b) The Fund consists of—
(1) property and physical assets (except 

buildings and land) acquired by the Bureau; 
(2) all amounts received by the Bureau; and 
(3) proceeds from the disposition of property 

and assets acquired by the Fund.

(c) The capital of the Fund consists of—
(1) amounts appropriated to the Fund; 
(2) physical assets of the Bureau (except 

buildings and land) as of the close of business 
June 30, 1951; and 

(3) all payments made after June 30, 1974, 
under section 5143 of this title at prices ad-
justed to permit buying capital equipment and 
to provide future working capital.

(d) The Secretary shall deposit each fiscal 
year, in the Treasury as miscellaneous receipts, 
amounts accruing to the Fund in the prior fiscal 
year that the Secretary decides are in excess of 
the needs of the Fund. However, the Secretary 
may use the excess amounts to restore capital of 
the Fund reduced by the difference between the 
charges for services of the Bureau and the cost 
of providing those services. 

(e) The Secretary shall maintain a special de-
posit account in the Treasury for the Fund. The 
Secretary shall credit the account with amounts 
appropriated to the Fund and receipts of the Bu-
reau without depositing the receipts in the 
Treasury as miscellaneous receipts. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 990.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5142(a) ..... 31:181a(a)(1st sen-
tence), (d). 

Aug. 4, 1950, ch. 558, § 2, 64 
Stat. 409. 

5142(b) ..... 31:181a(c). 
5142(c) ..... 31:181a(a)(last sen-

tence), (b). 
31:181(note). July 31, 1977, Pub. L. 95–81, 

§ 100(par. under heading 
‘‘Bureau of Engraving and 
Printing’’), 91 Stat. 342. 

5142(d) ..... 31:181a(e). 
5142(e) ..... 31:181a(f). 

In subsection (a), before clause (1), the words ‘‘as of 

July 1, 1951’’ are omitted as executed. In clause (1), the 

words ‘‘subsequent to June 30, 1951’’ are omitted as exe-

cuted. In clause (2), the words ‘‘remain available until 

expended’’ are substituted for ‘‘shall be available with-

out fiscal year limitation’’ for consistency in the re-

vised title and with other titles of the United States 

Code. 

In subsection (b)(2), the words ‘‘amounts received by 

the Bureau’’ are substituted for ‘‘all amounts recover-

able as provided in section 181 of this title for the costs 

of work and services performed by the Bureau, and all 

other amounts receivable by the Bureau from whatever 

sources derived’’ to eliminate unnecessary words. 

In subsection (c)(1), the words ‘‘amounts appropriated 

to the Fund’’ are substituted for ‘‘an initial appropria-

tion by the Congress to the fund of not to exceed 

$5,000,000 and such additional amounts as from time to 

time may be appropriated for the purposes of the fund’’ 

to eliminate unnecessary words. 

In subsection (c)(2), the words ‘‘such inventories and 

other physical assets to be capitalized at fair and rea-

sonable values to be determined by the Secretary’’ are 

omitted as executed. The words ‘‘receivables and the 

inventories’’ are omitted as covered by ‘‘physical as-

sets’’. The words ‘‘unexpended balances of appropria-

tions’’ are omitted as unnecessary because of clause (1). 

In subsection (c)(3), the words ‘‘$5,000,000, to remain 

available until expended’’ are omitted as unnecessary 

because of the source provision restated in subsection 

(a)(2) of this section. The text of 31:181a(a)(3) and (b) is 

omitted as executed. 

In subsection (d), the words ‘‘each fiscal year’’ are 

substituted for ‘‘ensuing fiscal year’’, and the words 

‘‘prior fiscal year’’ are added, because of the restate-

ment. The word ‘‘Secretary’’ is added because of sec-

tions 301 and 303 of the revised title. The words ‘‘de-

cides are in excess of the needs of the Fund’’ are sub-

stituted for ‘‘surplus’’ for consistency in the chapter. 

The words ‘‘may use’’ are substituted for ‘‘may be ap-

plied first’’ to eliminate unnecessary words. The word 

‘‘reduced’’ is substituted for ‘‘impairment’’ for clarity. 

In subsection (e), the words ‘‘Secretary shall main-

tain’’ are substituted for ‘‘shall be established’’ because 

of sections 301 and 303 of the revised title and to elimi-

nate executed words. The words ‘‘in the Treasury’’ are 

substituted for ‘‘with the Treasurer of the United 

States’’ because of Department of the Treasury Order 

229 of January 14, 1974 (39 F.R. 2280). The text of 

31:181a(f)(last sentence) is omitted as unnecessary be-

cause of the source provisions restated in section 3325 

of the revised title.

Statutory Notes and Related Subsidiaries 

REPLACEMENT CURRENCY PRODUCTION FACILITY 

Pub. L. 116–6, div. D, title I, § 127, Feb. 15, 2019, 133 

Stat. 149, as amended by Pub. L. 117–328, div. E, title I, 

§ 127, Dec. 29, 2022, 136 Stat. 4660, provided that: ‘‘Begin-

ning in fiscal year 2019 and for each fiscal year there-

after, amounts in the Bureau of Engraving and Print-

ing Fund may be used for the acquisition of necessary 

land for, and construction of, a replacement currency 

production facility, including public improvements in 

the area around such facility to mitigate traffic im-

pacts caused by the construction and occupancy of the 

facility.’’

§ 5143. Payment for services 

The Secretary of the Treasury shall impose 
charges for Bureau of Engraving and Printing 
services the Secretary provides to an agency or 
to a foreign government under section 5114. The 
charges shall be in amounts the Secretary con-
siders adequate to cover the costs of the services 
(including administrative and other costs re-
lated to providing the services). The agency 
shall pay promptly bills submitted by the Sec-
retary, and the Secretary shall take such action, 
in coordination with the Secretary of State, as 
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may be appropriate to ensure prompt payment 
by a foreign government of any invoice or state-
ment of account submitted by the Secretary 
with respect to services rendered under section 
5114. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 991; Pub. 
L. 108–458, title VI, § 6301(b), Dec. 17, 2004, 118 
Stat. 3748.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5143 ......... 31:181. Aug. 4, 1950, ch. 558, § 1, 64 
Stat. 408. 

The word ‘‘costs’’ is substituted for ‘‘direct and indi-

rect costs’’ to eliminate unnecessary words. The words 

‘‘shall make payment therefor’’ are omitted as unnec-

essary because of the restatement. The words ‘‘from 

funds available to it for such purposes’’ are omitted as 

surplus.

Editorial Notes 

AMENDMENTS 

2004—Pub. L. 108–458 inserted ‘‘or to a foreign govern-

ment under section 5114’’ after ‘‘provides to an agen-

cy’’, ‘‘and other’’ after ‘‘including administrative’’, and 

‘‘, and the Secretary shall take such action, in coordi-

nation with the Secretary of State, as may be appro-

priate to ensure prompt payment by a foreign govern-

ment of any invoice or statement of account submitted 

by the Secretary with respect to services rendered 

under section 5114’’ before period at end. 

§ 5144. Providing impressions of portraits and vi-
gnettes 

The Secretary of the Treasury may provide 
impressions from an engraved portrait or vi-
gnette in the possession of the Bureau of En-
graving and Printing. An impression shall be 
provided—

(1) at the request of—
(A) a member of Congress; 
(B) a head of an agency; 
(C) an art association; or 
(D) a library; and

(2) for a charge and under conditions the 
Secretary decides are necessary to protect the 
public interest. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 991.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5144 ......... 31:174. Dec. 22, 1879, ch. 2, 21 Stat. 59. 

In the section, before clause (1), the word ‘‘engraved’’ 

is added before ‘‘portrait’’ because of the restatement. 

The words ‘‘in the possession’’ are substituted for 

‘‘which is now, or may be a part of the engraved stock’’ 

to eliminate unnecessary words. The words ‘‘An im-

pression shall be provided’’ are added because of the re-

statement. In clause (1)(A), the words ‘‘member of Con-

gress’’ are substituted for ‘‘Senator, Representative, or 

Delegate in Congress’’ for consistency. In clause (1)(B), 

the word ‘‘agency’’ is substituted for ‘‘department or 

bureau’’ because of section 101 of the revised title and 

for consistency in the revised title. In clause (2), the 

words ‘‘for a charge and under conditions the Secretary 

decides are’’ are substituted for ‘‘at such rates and 

under such conditions as he may deem’’ for consist-

ency.

SUBCHAPTER V—MISCELLANEOUS 

§ 5151. Conversion of currency of foreign coun-
tries 

(a) In this section—

(1) ‘‘buying rate’’ means the buying rate in 
the market in New York, New York, for cable 
transfers payable in the currency of a foreign 
country to be converted. 

(2) when merchandise is exported on a day 
that banks are generally closed in New York, 
the buying rate at noon on the last prior busi-
ness day is deemed to be the buying rate at 
noon on the day the merchandise is exported.

(b) The value of coins of a foreign country ex-
pressed in United States money is the value of 
the pure metal of the standard coin of the for-
eign country. The Secretary of the Treasury 
shall estimate the values of standard coins of 
the country quarterly and publish the values on 
the first day of January, April, July, and Octo-
ber of each year. 

(c) Except as provided in this section, conver-
sion of currency of a foreign country into United 
States currency for assessment and collection of 
duties on merchandise imported into the United 
States shall be made at values published by the 
Secretary under subsection (b) of this section 
for the quarter in which the merchandise is ex-
ported. 

(d) If the Secretary has not published a value 
for the quarter in which the merchandise is ex-
ported, or if the value published by the Sec-
retary varies by at least 5 percent from a value 
measured by the buying rate at noon on the day 
the merchandise is exported, the conversion of 
the currency of the foreign country shall be 
made at a value—

(1) equal to the buying rate at noon on the 
day the merchandise is exported; or 

(2) prescribed by regulation of the Secretary 
for the currency that is equal to the first buy-
ing rate certified for that currency by the Fed-
eral Reserve Bank of New York under sub-
section (e) of this section in the quarter in 
which the merchandise is exported, but only if 
the buying rate at noon on the day the mer-
chandise is exported varies less than 5 percent 
from the buying rate first certified.

(e) The Federal Reserve Bank of New York 
shall decide the buying rate and certify the rate 
to the Secretary. The Secretary shall publish 
the rate at times and to the extent the Sec-
retary considers necessary. In deciding the buy-
ing rate, the Bank may—

(1) consider the last ascertainable trans-
actions and quotations (direct or through ex-
change of other currencies); and 

(2) if there is no buying rate, calculate the 
rate from—

(A) actual transactions and quotations in 
demand or time bills of exchange; or 

(B) the last ascertainable transactions and 
quotations outside the United States in or 
for exchange payable in United States cur-
rency or foreign currency. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 991.)
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HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5151(a) ..... 31:372(c)(2)(1st sen-
tence), (3). 

June 17, 1930, ch. 497, § 522(c), 
46 Stat. 740; restated Aug. 2, 
1956, ch. 887, § 3, 70 Stat. 946. 

5151(b) ..... 31:372(a). Aug. 27, 1894, ch. 349, § 25, 28 
Stat. 552; May 27, 1921, ch. 
14, § 403(a), 42 Stat. 17; re-
stated June 17, 1930, ch. 497, 
§ 522(a), 46 Stat. 739. 

5151(c) ..... 31:372(b). June 17, 1930, ch. 497, § 522(b), 
46 Stat. 740. 

5151(d) ..... 31:372(c)(1). 
5151(e) ..... 31:372(c)(2)(2d, last 

sentences). 

In subsection (b), the words ‘‘United States money’’ 

are substituted for ‘‘money of account’’ for consistency 

in the chapter. The words ‘‘standard coins of the coun-

try’’ are substituted for ‘‘values of standard coins in 

circulation of the various nations of the world’’ to 

eliminate unnecessary words. The words ‘‘Secretary of 

the Treasury’’ are substituted for ‘‘Director of the 

Mint’’ because of the source provisions restated in sec-

tion 321(c) of the revised title. 
In subsection (c), the words ‘‘on or after June 17, 

1930’’ are omitted as executed. 
In subsection (d)(1), the words ‘‘buying rate at noon 

on the day the merchandise is exported’’ are sub-

stituted for ‘‘such buying rate’’ for clarity. 
In subsection (d)(2), the words ‘‘that is equal to’’ are 

substituted for ‘‘at a value measured by’’ because of the 

restatement. 
In subsection (e)(2), the words ‘‘buying rate’’ are sub-

stituted for ‘‘market buying rate for such cable trans-

fers’’ to eliminate unnecessary words. 

§ 5152. Value of United States money holdings in 
international institutions 

The Secretary of the Treasury shall maintain 
the value in terms of gold of the holdings of 
United States money of the International Bank 
for Reconstruction and Development, the Inter-
American Development Bank, the International 
Development Association, and the Asian Devel-
opment Bank to the extent provided in the arti-
cles of agreement of those institutions. 
Amounts necessary to maintain the value may 
be appropriated. Amounts appropriated under 
this section remain available until expended. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 992.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5152 ......... 31:449a. Mar. 31, 1972, Pub. L. 92–268, 
§ 3, 86 Stat. 117. 

The word ‘‘money’’ is substituted for ‘‘dollars’’ for 

consistency in the revised title. The words ‘‘the Inter-

national Monetary Fund’’ are omitted as obsolete be-

cause of section 9 of the Act of October 19, 1976 (Pub. L. 

94–564, 90 Stat. 2661). 

§ 5153. Counterfeit currency 

Disbursing officials of the United States Gov-
ernment and officers of national banks shall 
stamp or mark the word ‘‘counterfeit’’, ‘‘al-
tered’’, or ‘‘worthless’’ on counterfeit notes in-
tended to circulate as currency that are pre-
sented to them. An official or officer wrongfully 
stamping or marking an item of genuine United 
States currency (including a Federal reserve 
note or a circulating note of Federal reserve 
banks and national banks) shall redeem the cur-
rency at face value when presented. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 992.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5153 ......... 31:424. June 30, 1876, ch. 156, § 5, 19 
Stat. 64. 

The words ‘‘Disbursing officials’’ are substituted for 

‘‘officers charged with the receipt or disbursement of 

public moneys’’ for consistency in the revised title and 

other titles of the United States Code. The word 

‘‘mark’’ is substituted for ‘‘write in plain letters’’ to 

eliminate unnecessary words. The words ‘‘counterfeit 

notes intended to circulate as currency’’ are sub-

stituted for ‘‘all fraudulent notes issued in the form of, 

and intended to circulate as money’’ for consistency in 

the revised title and with other titles of the Code. The 

last sentence is substituted for the words following the 

semicolon in 31:424 for clarity and to reflect the legisla-

tive history of the derivative source. See 4 Cong. Rec. 

2225–2228, 3148. In that sentence, the words ‘‘United 

States currency (including a Federal reserve note or a 

circulating note of Federal reserve banks and national 

banks)’’ are substituted for ‘‘any genuine note of the 

United States, or of the national banks’’ for consist-

ency with section 5103 of the revised title. 

§ 5154. State taxation 

A State or a territory or possession of the 
United States may tax United States coins and 
currency (including Federal reserve notes and 
circulating notes of Federal reserve banks and 
national banks) as money on hand or on deposit 
in the same way and at the same rate that the 
State, territory, or possession taxes other forms 
of money. This section does not affect a law tax-
ing national banks. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 992; Pub. 
L. 97–452, § 1(22), Jan. 12, 1983, 96 Stat. 2477.)

HISTORICAL AND REVISION NOTES 

1982 ACT 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5154 ......... 31:425, 426. Aug. 13, 1894, ch. 281, 28 Stat. 
278. 

The words ‘‘United States coins and currency (includ-

ing Federal reserve notes and circulating notes of Fed-

eral reserve banks and national banks)’’ are substituted 

for ‘‘Circulating notes of national banking associations 

and United States legal tender notes and other notes 

and certificates of the United States payable on de-

mand and circulating or intended to circulate as cur-

rency and gold, silver, or other coin’’ in 31:425 to elimi-

nate unnecessary words and for consistency with sec-

tion 5103 of the revised title. 

1983 ACT 

This restates 31:5154 to clarify the intent of the sec-

tion. See 26 Cong. Rec. 7152, 7170 (1894).

Editorial Notes 

AMENDMENTS 

1983—Pub. L. 97–452 substituted ‘‘other forms of 

money’’ for ‘‘United States coins and currency circu-

lating within its jurisdiction’’.

Statutory Notes and Related Subsidiaries 

EFFECTIVE DATE OF 1983 AMENDMENT 

Amendment effective Sept. 13, 1982, see section 2(i) of 

Pub. L. 97–452, set out as a note under section 3331 of 

this title. 
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§ 5155. Providing engraved plates of portraits of 
deceased members of Congress 

On conditions the Secretary of the Treasury 
decides, the Secretary may send an engraved 
plate of a portrait of a deceased Senator or Rep-
resentative to an heir or legal representative of 
such a Senator or Representative. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 993.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5155 ......... 31:175. July 1, 1916, ch. 209, § 1(3d par. 
on p. 275), 39 Stat. 275. 

The words ‘‘terms and’’ are omitted as being included 

in ‘‘conditions’’. The words ‘‘that have been or may be 

made’’ are omitted as unnecessary.

CHAPTER 53—MONETARY TRANSACTIONS 

SUBCHAPTER I—CREDIT AND MONETARY 

EXPANSION 

Sec. 

5301. Buying obligations of the United States Gov-

ernment. 
5302. Stabilizing exchange rates and arrangements. 
5303. Reserved coins and currencies of foreign 

countries. 
5304. Regulations. 

SUBCHAPTER II—RECORDS AND REPORTS ON 

MONETARY INSTRUMENTS TRANSACTIONS 

5311. Declaration of purpose. 
5312. Definitions and application. 
5313. Reports on domestic coins and currency 

transactions. 
5314. Records and reports on foreign financial 

agency transactions. 
5315. Reports on foreign currency transactions. 
5316. Reports on exporting and importing mone-

tary instruments. 
5317. Search and forfeiture of monetary instru-

ments. 
5318. Compliance, exemptions, and summons au-

thority. 
5318A. Special measures for jurisdictions, financial 

institutions, international transactions, or 

types of accounts of primary money laun-

dering concern. 
5319. Availability of reports. 
5320. Injunctions. 
5321. Civil penalties. 
5322. Criminal penalties. 
5323. Whistleblower incentives and protections. 
5324. Structuring transactions to evade reporting 

requirement prohibited. 
5325. Identification required to purchase certain 

monetary instruments. 
5326. Records of certain domestic transactions. 
[5327, 5328. Repealed.] 
5329. Staff commentaries. 
5330. Registration of money transmitting busi-

nesses. 
5331. Reports relating to coins and currency re-

ceived in nonfinancial trade or business. 
5332. Bulk cash smuggling into or out of the United 

States. 
5333. Safe harbor with respect to keep open direc-

tives. 
5334. Training regarding anti-money laundering 

and countering the financing of terrorism. 
5335. Prohibition on concealment of the source of 

assets in monetary transactions. 
5336. Beneficial ownership information reporting 

requirements. 

SUBCHAPTER III—MONEY LAUNDERING AND 

RELATED FINANCIAL CRIMES 

5340. Definitions. 

Sec. 

PART 1—NATIONAL MONEY LAUNDERING AND RELATED 

FINANCIAL CRIMES STRATEGY 

5341. National money laundering and related finan-

cial crimes strategy. 
5342. High-risk money laundering and related fi-

nancial crime areas. 

PART 2—FINANCIAL CRIME-FREE COMMUNITIES SUPPORT 

PROGRAM 

5351. Establishment of financial crime-free com-

munities support program. 
5352. Program authorization. 
5353. Information collection and dissemination 

with respect to grant recipients. 
5354. Grants for fighting money laundering and re-

lated financial crimes. 
5355. Authorization of appropriations. 

SUBCHAPTER IV—PROHIBITION ON FUNDING OF 

UNLAWFUL INTERNET GAMBLING 

5361. Congressional findings and purpose. 
5362. Definitions. 
5363. Prohibition on acceptance of any financial in-

strument for unlawful Internet gambling. 
5364. Policies and procedures to identify and pre-

vent restricted transactions. 
5365. Civil remedies. 
5366. Criminal penalties. 
5367. Circumventions prohibited.

Editorial Notes 

AMENDMENTS 

2021—Pub. L. 116–283, div. F, title LXIII, §§ 6306(b)(1), 

6307(b), 6313(b), 6314(c), title LXIV, § 6403(b)(3), Jan. 1, 

2021, 134 Stat. 4589, 4590, 4597, 4603, 4623, added items 5323 

and 5333 to 5336 and struck out former item 5323 ‘‘Re-

wards for informants’’ and item 5328 ‘‘Whistleblower 

protections’’. Former item 5323 and item 5328 were 

struck out, and item 5323 was added, to the analysis for 

this chapter to reflect the probable intent of Congress, 

notwithstanding directory language striking out and 

adding those items to the analysis for subchapter II of 

this chapter. 
2017—Pub. L. 115–44, title II, § 275(b), Aug. 2, 2017, 131 

Stat. 938, struck out ‘‘coin and currency’’ before 

‘‘transactions’’ in item 5326. 
2006—Pub. L. 109–347, title VIII, § 802(b), Oct. 13, 2006, 

120 Stat. 1961, added subchapter IV heading and items 

5361 to 5367. 
2004—Pub. L. 108–458, title VI, § 6203(i), Dec. 17, 2004, 

118 Stat. 3747, substituted item 5318A for former item 

5318A ‘‘Special measures for jurisdictions, financial in-

stitutions, or international transactions of primary 

money laundering concern’’. 
Pub. L. 108–458, title VI, § 6202(n)(1), (o), Dec. 17, 2004, 

118 Stat. 3746, amended Pub. L. 107–56, § 365. See 2001 

Amendment note below. 
2001—Pub. L. 107–56, title III, § 365(d), formerly § 365(c), 

Oct. 26, 2001, 115 Stat. 335, as renumbered and amended 

by Pub. L. 108–458, title VI, § 6202(n)(1), (o), Dec. 17, 2004, 

118 Stat. 3746, added item 5331. 
Pub. L. 107–56, title III, §§ 311(b), 371(c), Oct. 26, 2001, 

115 Stat. 304, 338, added items 5318A and 5332. 
1998—Pub. L. 105–310, § 2(b), Oct. 30, 1998, 112 Stat. 2948, 

added subchapter III heading, parts 1 and 2 headings, 

and items 5340 to 5355. 
1996—Pub. L. 104–208, div. A, title II, § 2223(2), Sept. 30, 

1996, 110 Stat. 3009–415, struck out item 5327 ‘‘Identifica-

tion of financial institutions’’. 
1994—Pub. L. 103–325, title III, § 311(b), title IV, 

§ 408(d), Sept. 23, 1994, 108 Stat. 2221, 2252, added items 

5329 and 5330. 
1992—Pub. L. 102–550, title XV, §§ 1511(c), 1563(b), Oct. 

28, 1992, 106 Stat. 4057, 4073, added items 5327 and 5328. 
1988—Pub. L. 100–690, title VI, § 6185(f), Nov. 18, 1988, 

102 Stat. 4357, added items 5325 and 5326. 
1986—Pub. L. 99–570, title I, §§ 1354(b), 1356(d), Oct. 27, 

1986, 100 Stat. 3207–22, 3207–25, substituted ‘‘Compliance, 
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exemptions, and summons authority’’ for ‘‘Compliance 

and exemptions’’ in item 5318 and added item 5324. 
1984—Pub. L. 98–473, title II, § 901(f), Oct. 12, 1984, 98 

Stat. 2136, added item 5323.

SUBCHAPTER I—CREDIT AND MONETARY 
EXPANSION 

§ 5301. Buying obligations of the United States 
Government 

(a) The President may direct the Secretary of 
the Treasury to make an agreement with the 
Federal reserve banks and the Board of Gov-
ernors of the Federal Reserve System when the 
President decides that the foreign commerce of 
the United States is affected adversely be-
cause—

(1) the value of coins and currency of a for-
eign country compared to the present standard 
value of gold is depreciating; 

(2) action is necessary to regulate and main-
tain the parity of United States coins and cur-
rency; 

(3) an economic emergency requires an ex-
pansion of credit; or 

(4) an expansion of credit is necessary so 
that the United States Government and the 
governments of other countries can stabilize 
the value of coins and currencies of a country.

(b) Under an agreement under subsection (a) of 
this section, the Board shall permit the banks 
(and the Board is authorized to permit the banks 
notwithstanding another law) to agree that the 
banks will—

(1) conduct through each entire specified pe-
riod open market operations in obligations of 
the United States Government or corporations 
in which the Government is the majority 
stockholder; and 

(2) buy directly and hold an additional 
$3,000,000,000 of obligations of the Government 
for each agreed period, unless the Secretary 
consents to the sale of the obligations before 
the end of the period.

(c) With the approval of the Secretary, the 
Board may require Federal reserve banks to 
take action the Secretary and Board consider 
necessary to prevent unreasonable credit expan-
sion. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 993.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5301(a), 
(b).

31:821(less (a)(last 
sentence)). 

May 12, 1933, ch. 25, § 43(less 
(b)(1)(last sentence)), 48 
Stat. 51; Jan. 30, 1934, ch. 6, 
§ 12, 48 Stat. 342; Jan. 23, 
1937, ch. 5, § 2, 50 Stat. 4; 
July 6, 1939, ch. 260, § 3, 53 
Stat. 998; June 30, 1941, ch. 
265, § 2, 55 Stat. 396; June 12, 
1945, ch. 186, § 4, 59 Stat. 238; 
Mar. 18, 1968, Pub. L. 90–269, 
§ 9, 82 Stat. 50. 

5301(c) ..... 31:821(a)(last sen-
tence). 

In subsection (a), before clause (1), the text of 

31:821(b)(matter before (1)) is omitted as obsolete be-

cause clause (1) is omitted as executed, and clause (2) 

is omitted as expired. The text of 31:821(b)(matter after 

(2)) is omitted as obsolete because silver is no longer 

coined. The words ‘‘in his discretion’’ and ‘‘several’’ are 

omitted as surplus. The words ‘‘Board of Governors of 

the Federal Reserve System’’ are substituted for ‘‘Fed-

eral Reserve Board’’ because of 12:241. The words ‘‘upon 

investigation’’ are omitted as surplus. In clause (1), the 

word ‘‘foreign’’ is substituted for ‘‘of any other govern-

ment or governments’’ to eliminate unnecessary words. 

The words ‘‘coins and’’ are added for consistency. In 

clause (2), the words ‘‘United States coins and cur-

rency’’ are substituted for ‘‘currency issues of the 

United States’’ for consistency. In clause (4), the words 

‘‘so that the United States Government and the govern-

ments of other countries can stabilize’’ are substituted 

for ‘‘to secure by international agreement a stabiliza-

tion’’ for clarity. The words ‘‘at proper levels’’ are 

omitted as surplus. 

In subsection (b), before clause (1), the words ‘‘(and 

the Board is authorized to permit the banks notwith-

standing another law)’’ are substituted for ‘‘notwith-

standing any provisions of law or rules and regulations 

to the contrary’’ for clarity. In clause (1), the words 

‘‘pursuant to existing law’’ are omitted as surplus. The 

words ‘‘through each entire’’ are substituted for 

‘‘throughout’’ for clarity. In clause (2), the words ‘‘in 

portfolio’’, ‘‘or periods of time Treasury bills or other’’ 

and ‘‘in an aggregate sum of’’ are omitted as surplus.

Statutory Notes and Related Subsidiaries 

SHORT TITLE OF 2021 AMENDMENT 

Pub. L. 116–283, div. F, § 6001, Jan. 1, 2021, 134 Stat. 

4547, provided that: ‘‘This division [see Tables for clas-

sification] may be cited as the ‘Anti-Money Laundering 

Act of 2020’.’’

Pub. L. 116–283, div. F, title LXIV, § 6401, Jan. 1, 2021, 

134 Stat. 4604, provided that: ‘‘This title [enacting sec-

tion 5336 of this title, amending sections 5321 and 5322 

of this title, and enacting provisions set out as notes 

under sections 5311 and 5336 of this title] may be cited 

as the ‘Corporate Transparency Act’.’’

Pub. L. 116–283, div. H, title XCVII, § 9711, Jan. 1, 2021, 

134 Stat. 4838, provided that: ‘‘This subtitle [subtitle B 

(§§ 9711–9714) of title XCVII of div. H of Pub. L. 116–283, 

enacting provisions set out as notes under sections 5311 

and 5318A of this title] may be cited as the ‘Combating 

Russian Money Laundering Act’.’’

SHORT TITLE OF 2006 AMENDMENT 

Pub. L. 109–347, title VIII, § 801, Oct. 13, 2006, 120 Stat. 

1952, provided that: ‘‘This title [enacting sections 5361 

to 5367 of this title and provisions set out as a note 

under section 5361 of this title] may be cited as the ‘Un-

lawful Internet Gambling Enforcement Act of 2006’.’’

SHORT TITLE OF 2004 AMENDMENT 

Pub. L. 108–458, title VI, § 6201, Dec. 17, 2004, 118 Stat. 

3745, provided that: ‘‘This subtitle [subtitle C 

(§§ 6201–6205) of title VI of Pub. L. 108–458, amending sec-

tions 310, 5312, 5318, 5318A, 5324, and 5332 of this title, 

sections 1828, 1829b, and 1953 of Title 12, Banks and 

Banking, section 1681v of Title 15, Commerce and 

Trade, and section 262p–4r of Title 22, Foreign Relations 

and Intercourse, enacting provisions set out as a note 

under section 1828 of Title 12, amending provisions set 

out as notes under sections 310, 5311, and 5331 of this 

title and sections 1828 and 1842 of Title 12, and repealing 

provisions set out as a note under section 5311 of this 

title] may be cited as the ‘International Money Laun-

dering Abatement and Financial Antiterrorism Tech-

nical Corrections Act of 2004’.’’

SHORT TITLE OF 2001 AMENDMENT 

Pub. L. 107–56, title III, § 301, Oct. 26, 2001, 115 Stat. 

296, provided that: ‘‘This title [enacting sections 310, 

5318A, 5331, and 5332 of this title, section 1681v of Title 

15, Commerce and Trade, and section 262p–4r of Title 22, 

Foreign Relations and Intercourse, amending sections 

5311, 5312, 5317, 5318, 5319, 5321, 5322, 5324, 5326, 5328, 5330, 

and 5341 of this title, sections 248, 1828, 1829b, 1842, 1953, 

3412, 3414, and 3420 of Title 12, Banks and Banking, sec-

tion 1681u of Title 15, sections 470 to 474, 476 to 484, 493, 
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981 to 983, 1029, 1956, and 1960 of Title 18, Crimes and 

Criminal Procedure, section 853 of Title 21, Food and 

Drugs, and sections 2466 and 2467 of Title 28, Judiciary 

and Judicial Procedure, renumbering former section 310 

of this title as section 311, and enacting provisions set 

out as notes under sections 310, 5311, 5313, 5314, 5318, 

5331, and 5332 of this title, sections 1828, 1829b, and 1842 

of Title 12, and section 983 of Title 18] may be cited as 

the ‘International Money Laundering Abatement and 

Financial Anti-Terrorism Act of 2001’.’’

SHORT TITLE OF 1998 AMENDMENT 

Pub. L. 105–310, § 1, Oct. 30, 1998, 112 Stat. 2941, pro-

vided that: ‘‘This Act [enacting subchapter III of this 

chapter and provisions set out as a note under section 

5342 of this title] may be cited as the ‘Money Laun-

dering and Financial Crimes Strategy Act of 1998’.’’

SHORT TITLE OF 1994 AMENDMENT 

Pub. L. 103–325, title IV, § 401, Sept. 23, 1994, 108 Stat. 

2243, provided that: ‘‘This title [enacting section 5330 of 

this title, amending sections 5312, 5313, 5318, 5321, 5322, 

and 5324 of this title, sections 93, 1464, 1772d, 1786, 1818, 

and 1821 of Title 12, Banks and Banking, and sections 

984, 986, 1956, 1957, and 1960 of Title 18, Crimes and 

Criminal Procedure, and enacting provisions set out as 

notes under sections 5311, 5313, 5318, and 5330 of this 

title] may be cited as the ‘Money Laundering Suppres-

sion Act of 1994’.’’

§ 5302. Stabilizing exchange rates and arrange-
ments 

(a)(1) The Department of the Treasury has a 
stabilization fund. The fund is available to carry 
out this section, section 18 of the Bretton Woods 
Agreement Act (22 U.S.C. 286e–3), section 3 of the 
Special Drawing Rights Act (22 U.S.C. 286o), and 
the Coronavirus Economic Stabilization Act of 
2020, and for investing in obligations of the 
United States Government those amounts in the 
fund the Secretary of the Treasury, with the ap-
proval of the President, decides are not required 
at the time to carry out this section. Proceeds 
of sales and investments, earnings, and interest 
shall be paid into the fund and are available to 
carry out this section. However, the fund is not 
available to pay administrative expenses. 

(2) Subject to approval by the President, the 
fund is under the exclusive control of the Sec-
retary, and may not be used in a way that direct 
control and custody pass from the President and 
the Secretary. Decisions of the Secretary are 
final and may not be reviewed by another officer 
or employee of the Government. 

(b) Consistent with the obligations of the Gov-
ernment in the International Monetary Fund on 
orderly exchange arrangements and a stable sys-
tem of exchange rates, the Secretary or an agen-
cy designated by the Secretary, with the ap-
proval of the President, may deal in gold, for-
eign exchange, and other instruments of credit 
and securities the Secretary considers nec-
essary. However, a loan or credit to a foreign en-
tity or government of a foreign country may be 
made for more than 6 months in any 12-month 
period only if the President gives Congress a 
written statement that unique or emergency 
circumstances require the loan or credit be for 
more than 6 months. 

(c)(1) By the 30th day after the end of each 
month, the Secretary shall give the Committee 
on Banking, Finance and Urban Affairs of the 
House of Representatives and the Committee on 

Banking, Housing, and Urban Affairs of the Sen-
ate a detailed financial statement on the sta-
bilization fund showing all agreements made or 
renewed, all transactions occurring during the 
month, and all projected liabilities. 

(2) The Secretary shall report each year to the 
President and Congress on the operation of the 
fund. 

(d) A repayment of any part of the first sub-
scription payment of the Government to the 
International Monetary Fund, previously paid 
from the stabilization fund, shall be deposited in 
the Treasury as a miscellaneous receipt. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 994; Pub. 
L. 116–136, div. A, title IV, § 4027(b), Mar. 27, 2020, 
134 Stat. 496.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5302(a) ..... 31:822a(b)(1). Jan. 30, 1934, ch. 6, § 10(a), 
(b)(1), (c), 48 Stat. 341, 342; 
Jan. 23, 1937, ch. 5, § 1, 50 
Stat. 4; July 6, 1939, ch. 260, 
§§ 1, 2, 53 Stat. 998; June 30, 
1941, ch. 265, § 1, 55 Stat. 395; 
Apr. 29, 1943, ch. 76, 57 Stat. 
68; July 31, 1945, ch. 339, 
§ 7(a), 59 Stat. 514; Dec. 30, 
1970, Pub. L. 91–599, §§ 41, 42, 
84 Stat. 1659; Oct. 19, 1976, 
Pub. L. 94–564, § 7, 90 Stat. 
2661; Oct. 28, 1977, Pub. L. 
95–147, § 4(b), 91 Stat. 1229; 
Nov. 8, 1978, Pub. L. 95–612, 
§§ 1, 6, 92 Stat. 3091, 3092. 

5302(b) ..... 31:822a(a)(1st sen-
tence). 

5302(c)(1) 31:822a(b)(2). Jan. 30, 1934, ch. 6, 48 Stat. 
337, § 10(b)(2); added Nov. 8, 
1978, Pub. L. 95–612, § 6, 92 
Stat. 3092. 

5302(c)(2) 31:822a(a)(last sen-
tence). 

5302(d) ..... 31:822a(c). 

In subsection (a)(1), the words ‘‘The Department of 

the Treasury has a stabilization fund’’ are substituted 

for ‘‘there is appropriated, out of the receipts which are 

directed to be covered into the Treasury under section 

408b of this title, the sum of $2,000,000,000, which sum 

when available shall be deposited in the United States 

Treasury in a stabilization fund’’ because the fund has 

been established. The words ‘‘(hereinafter called the 

‘fund’)’’ are omitted as unnecessary because of the re-

statement. The words ‘‘To enable the Secretary of the 

Treasury’’ and ‘‘The fund shall be available for expendi-

ture, under the direction of the Secretary of the Treas-

ury and in his discretion, for any purpose in connection 

with carrying out the provisions of this section’’ are 

omitted as surplus. The words ‘‘section 18 of the 

Bretton Woods Agreement Act (22 U.S.C. 286e–3), and 

section 3 of the Special Drawing Rights Act (22 U.S.C. 

286o)’’ are added for clarity. The words ‘‘and reinvest-

ment’’ and ‘‘direct’’ are omitted as surplus. The word 

‘‘Government’’ is added for consistency. The words ‘‘ac-

cruing under the operations of this section’’ are omit-

ted as surplus. The words ‘‘to carry out this section’’ 

after ‘‘are available’’ are substituted for ‘‘for the pur-

poses of the fund’’ for consistency. 
In subsection (b), the words ‘‘directly . . . through’’ 

and ‘‘for the account of the fund established in this sec-

tion’’ are omitted as surplus. The words ‘‘government 

of a foreign country’’ are substituted for ‘‘foreign gov-

ernment’’ for consistency in the revised title and with 

other titles of the United States Code. The words ‘‘by 

or through such fund’’ are omitted as surplus. 
In subsection (c)(1), the word ‘‘calendar’’ is omitted 

as surplus. The words ‘‘beginning after the effective 

date of this paragraph’’ are omitted as executed. The 

words ‘‘to occur’’ are omitted as surplus. 
In subsection (d), the words ‘‘any part of the first sub-

scription payment of the Government to the Inter-
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national Monetary Fund, previously paid from the sta-

bilization fund’’ are substituted for 31:822a(c)(words be-

fore semicolon) and ‘‘thereof’’ for clarity because the 

payment has been made.

Editorial Notes 

REFERENCES IN TEXT 

The Coronavirus Economic Stabilization Act of 2020, 

referred to in subsec. (a)(1), is subtitle A (§§ 4001–4029) of 

title IV of div. A of Pub. L. 116–136, which enacted part 

A (§ 9041 et seq.) of subchapter III of chapter 116 of Title 

15, Commerce and Trade, amended this section, sec-

tions 84, 1795a, 1795c, 1795e, 1795f, and 5612 of Title 12, 

Banks and Banking, and section 1681s–2 of Title 15, and 

enacted provisions set out as notes under sections 84, 

1795a, and 5236 of Title 12 and section 4532 of Title 50, 

War and National Defense. For complete classification 

of this Act to the Code, see Short Title note set out 

under section 9001 of Title 15 and Tables. 

AMENDMENTS 

2020—Subsec. (a)(1). Pub. L. 116–136 struck out ‘‘and’’ 

before ‘‘section 3’’ and inserted ‘‘and the Coronavirus 

Economic Stabilization Act of 2020,’’ before ‘‘and for in-

vesting’’.

Statutory Notes and Related Subsidiaries 

CHANGE OF NAME 

Committee on Banking, Finance and Urban Affairs of 

House of Representatives treated as referring to Com-

mittee on Banking and Financial Services of House of 

Representatives by section 1(a) of Pub. L. 104–14, set 

out as a note preceding section 21 of Title 2, The Con-

gress. Committee on Banking and Financial Services of 

House of Representatives abolished and replaced by 

Committee on Financial Services of House of Rep-

resentatives, and jurisdiction over matters relating to 

securities and exchanges and insurance generally trans-

ferred from Committee on Energy and Commerce of 

House of Representatives by House Resolution No. 5, 

One Hundred Seventh Congress, Jan. 3, 2001. 

MEXICAN DEBT DISCLOSURE 

Pub. L. 104–6, title IV, Apr. 10, 1995, 109 Stat. 89, pro-

vided that:

‘‘SEC. 401. SHORT TITLE.

‘‘This title may be cited as the ‘Mexican Debt Disclo-

sure Act of 1995’.

‘‘SEC. 402. FINDINGS.

‘‘The Congress finds that—

‘‘(1) Mexico is an important neighbor and trading 

partner of the United States; 

‘‘(2) on January 31, 1995, the President approved a 

program of assistance to Mexico, in the form of swap 

facilities and securities guarantees in the amount of 

$20,000,000,000, using the exchange stabilization fund; 

‘‘(3) the program of assistance involves the partici-

pation of the Board of Governors of the Federal Re-

serve System, the International Monetary Fund, the 

Bank for International Settlements, the Inter-

national Bank for Reconstruction and Development, 

the Inter-American Development Bank, the Bank of 

Canada, and several Latin American countries; 

‘‘(4) the involvement of the exchange stabilization 

fund and the Board of Governors of the Federal Re-

serve System means that United States taxpayer 

funds will be used in the assistance effort to Mexico; 

‘‘(5) assistance provided by the International Mone-

tary Fund, the International Bank for Reconstruc-

tion and Development, and the Inter-American Devel-

opment Bank may require additional United States 

contributions of taxpayer funds to those entities; 

‘‘(6) the immediate use of taxpayer funds and the 

potential requirement for additional future United 

States contributions of taxpayer funds necessitates 

congressional oversight of the disbursement of funds; 

and 
‘‘(7) the efficacy of the assistance to Mexico is con-

tingent on the pursuit of sound economic policy by 

the Government of Mexico.

‘‘SEC. 403. PRESIDENTIAL REPORTS.

‘‘(a) REPORTING REQUIREMENT.—Not later than June 

30, 1995, and every 6 months thereafter, the President 

shall transmit to the appropriate congressional com-

mittees a report concerning all guarantees issued to, 

and short-term and long-term currency swaps with, the 

Government of Mexico by the United States Govern-

ment, including the Board of Governors of the Federal 

Reserve System. 
‘‘(b) CONTENTS OF REPORTS.—Each report described in 

subsection (a) shall contain a description of the fol-

lowing actions taken, or economic situations existing, 

during the preceding 6-month period or, in the case of 

the initial report, during the period beginning on the 

date of enactment of this Act [Apr. 10, 1995]: 
‘‘(1) Changes in wage, price, and credit controls in 

the Mexican economy. 
‘‘(2) Changes in taxation policy of the Government 

of Mexico. 
‘‘(3) Specific actions taken by the Government of 

Mexico to further privatize the economy of Mexico. 
‘‘(4) Actions taken by the Government of Mexico in 

the development of regulatory policy that signifi-

cantly affected the performance of the Mexican econ-

omy. 
‘‘(5) Consultations concerning the program ap-

proved by the President, including advice on eco-

nomic, monetary, and fiscal policy, held between the 

Government of Mexico and the Secretary of the 

Treasury (including any designee of the Secretary) 

and the conclusions resulting from any periodic re-

views undertaken by the International Monetary 

Fund pursuant to the Fund’s loan agreements with 

Mexico. 
‘‘(6) All outstanding loans, credits, and guarantees 

provided to the Government of Mexico, by the United 

States Government, including the Board of Governors 

of the Federal Reserve System, set forth by category 

of financing. 
‘‘(7) The progress the Government of Mexico has 

made in stabilizing the peso and establishing an inde-

pendent central bank or currency board. 
‘‘(c) SUMMARY OF TREASURY DEPARTMENT REPORTS.—

In addition to the information required to be included 

under subsection (b), each report required under this 

section shall contain a summary of the information 

contained in all reports submitted under section 404 

during the period covered by the report required under 

this section.

‘‘SEC. 404. REPORTS BY THE SECRETARY OF THE 

TREASURY.

‘‘(a) REPORTING REQUIREMENT.—Beginning on the last 

day of the first month which begins after the date of 

enactment of this Act [Apr. 10, 1995], and on the last 

day of every month thereafter, the Secretary of the 

Treasury shall submit to the appropriate congressional 

committees a report concerning all guarantees issued 

to, and short-term and long-term currency swaps with, 

the Government of Mexico by the United States Gov-

ernment, including the Board of Governors of the Fed-

eral Reserve System. 
‘‘(b) CONTENTS OF REPORTS.—Each report described in 

subsection (a) shall include a description of the fol-

lowing actions taken, or economic situations existing, 

during the month in which the report is required to be 

submitted: 
‘‘(1) The current condition of the Mexican economy. 
‘‘(2) The reserve positions of the central bank of 

Mexico and data relating to the functioning of Mexi-

can monetary policy. 
‘‘(3) The amount of any funds disbursed from the 

exchange stabilization fund pursuant to the program 

of assistance to the Government of Mexico approved 

by the President on January 31, 1995. 
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‘‘(4) The amount of any funds disbursed by the 

Board of Governors of the Federal Reserve System 

pursuant to the program of assistance referred to in 

paragraph (3). 
‘‘(5) Financial transactions, both inside and outside 

of Mexico, made during the reporting period involv-

ing funds disbursed to Mexico from the exchange sta-

bilization fund or proceeds of Mexican Government 

securities guaranteed by the exchange stabilization 

fund. 
‘‘(6) All outstanding guarantees issued to, and 

short-term and medium-term currency swaps with, 

the Government of Mexico by the Secretary of the 

Treasury, set forth by category of financing. 
‘‘(7) All outstanding currency swaps with the cen-

tral bank of Mexico by the Board of Governors of the 

Federal Reserve System and the rationale for, and 

any expected costs of, such transactions. 
‘‘(8) The amount of payments made by customers of 

Mexican petroleum companies that have been depos-

ited in the account at the Federal Reserve Bank of 

New York established to ensure repayment of any 

payment by the United States Government, including 

the Board of Governors of the Federal Reserve Sys-

tem, in connection with any guarantee issued to, or 

any swap with, the Government of Mexico. 
‘‘(9) Any setoff by the Federal Reserve Bank of New 

York against funds in the account described in para-

graph (8). 
‘‘(10) To the extent such information is available, 

once there has been a setoff by the Federal Reserve 

Bank of New York, any interruption in deliveries of 

petroleum products to existing customers whose pay-

ments were setoff. 
‘‘(11) The interest rates and fees charged to com-

pensate the Secretary of the Treasury for the risk of 

providing financing.

‘‘SEC. 405. TERMINATION OF REPORTING REQUIRE-

MENTS.

‘‘The requirements of sections 403 and 404 shall termi-

nate on the date that the Government of Mexico has 

paid all obligations with respect to swap facilities and 

guarantees of securities made available under the pro-

gram approved by the President on January 31, 1995.

‘‘SEC. 406. PRESIDENTIAL CERTIFICATION RE-

GARDING SWAP OF CURRENCIES TO MEXICO 

THROUGH EXCHANGE STABILIZATION FUND 

OR FEDERAL RESERVE.

‘‘(a) IN GENERAL.—Notwithstanding any other provi-

sion of law, no loan, credit, guarantee, or arrangement 

for a swap of currencies to Mexico through the ex-

change stabilization fund or by the Board of Governors 

of the Federal Reserve System may be extended or (if 

already extended) further utilized, unless and until the 

President submits to the appropriate congressional 

committees a certification that—
‘‘(1) there is no projected cost (as defined in the 

Credit Reform Act of 1990 [probably means the Fed-

eral Credit Reform Act of 1990, 2 U.S.C. 661 et seq.]) 

to the United States from the proposed loan, credit, 

guarantee, or currency swap; 
‘‘(2) all loans, credits, guarantees, and currency 

swaps are adequately backed to ensure that all 

United States funds are repaid; 
‘‘(3) the Government of Mexico is making progress 

in ensuring an independent central bank or an inde-

pendent currency control mechanism; 
‘‘(4) Mexico has in effect a significant economic re-

form effort; and 
‘‘(5) the President has provided the documents de-

scribed in paragraphs (1) through (28) of House Reso-

lution 80, adopted March 1, 1995. 
‘‘(b) TREATMENT OF CLASSIFIED OR PRIVILEGED MATE-

RIAL.—For purposes of the certification required by 

subsection (a)(5), the President shall specify, in the 

case of any document that is classified or subject to ap-

plicable privileges, that, while such document may not 

have been produced to the House of Representatives, in 

lieu thereof it has been produced to specified Members 

of Congress or their designees by mutual agreement 

among the President, the Speaker of the House, and the 

chairmen and ranking members of the Committee on 

Banking and Financial Services [now Committee on Fi-

nancial Services], the Committee on International Re-

lations [now Committee on Foreign Affairs], and the 

Permanent Select Committee on Intelligence of the 

House.

‘‘SEC. 407. DEFINITIONS.

‘‘For purposes of this title, the following definitions 

shall apply: 
‘‘(1) APPROPRIATE CONGRESSIONAL COMMITTEES.—The 

term ‘appropriate congressional committees’ means 

the Committees on International Relations [now 

Committee on Foreign Affairs] and Banking and Fi-

nancial Services [now Committee on Financial Serv-

ices] of the House of Representatives, the Commit-

tees on Foreign Relations and Banking, Housing, and 

Urban Affairs of the Senate, and the Committees on 

Appropriations of the House of Representatives and 

the Senate. 
‘‘(2) EXCHANGE STABILIZATION FUND.—The term ‘ex-

change stabilization fund’ means the stabilization 

fund referred to in section 5302(a)(1) of title 31, United 

States Code.’’

Executive Documents 

CERTIFICATION REGARDING USE OF EXCHANGE STABILIZA-

TION FUND AND FEDERAL RESERVE IN RELATION TO 

ECONOMIC CRISIS IN MEXICO 

Memorandum of President of the United States, June 

29, 1995, 60 F.R. 35113, provided: 
Memorandum for the Secretary of the Treasury 
On January 31, 1995, I approved a program of assist-

ance to Mexico, in the form of swap facilities and secu-

rities guarantees in an amount not to exceed $20 bil-

lion, using the Exchange Stabilization Fund (the ‘‘ESF 

program’’). 
By virtue of the authority vested in me by the Con-

stitution and the laws of the United States, including 

section 301 of title 3, United States Code, and section 

406 of the Emergency Supplemental Appropriations and 

Rescissions for the Department of Defense to Preserve 

and Enhance Military Readiness Act of 1995 (Public 

Law 104–6) [set out above], I hereby certify that: 
(1) There is no projected cost (as defined in the Fed-

eral Credit Reform Act of 1990 [2 U.S.C. 661 et seq.]) to 

the United States from the proposed swap transaction. 
(2) All loans, credits, guarantees, and currency swaps 

to Mexico from the Exchange Stabilization Fund or the 

Federal Reserve System are adequately backed to en-

sure that all United States funds are repaid. 
(3) The Government of Mexico is making progress in 

ensuring an independent central bank. 
(4) Mexico has in effect a significant economic reform 

effort. 
(5) The Executive Branch has provided the documents 

requested by House Resolution 80 adopted March 1, 

1995, and described in paragraphs (1) through (28) of 

that Resolution. All documents identified as responsive 

to the Resolution have been provided to the entire 

House of Representatives. Pursuant to the terms of the 

Resolution, the Executive Branch has not provided 

those documents as to which the Executive Branch has 

informed the House that it would be inconsistent with 

the public interest to provide the documents to the 

House. Pursuant to arrangements for safekeeping of 

classified materials in House facilities, classified docu-

ments have been provided to the House by making 

them available either at designated, secure House fa-

cilities or at Executive Branch facilities. Each agency, 

including the Federal Reserve Board, has advised the 

House of the procedures employed by that agency to 

provide the documents requested by House Resolution 

80. 
I have been informed that the Board of Governors of 

the Federal Reserve System has provided the docu-

ments requested by House Resolution 80 and described 

in paragraphs (1) through (28) of that Resolution. 
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I hereby delegate to you the reporting requirement 

contained in section 406 of Public Law 104–6 [set out 

above]. You are authorized and requested to report this 

certification immediately to the Speaker of the House 

and appropriate congressional committees, as defined 

in section 407 of Public Law 104–6 [set out above]. 

I also hereby delegate to you the reporting require-

ment contained in section 403 of Public Law 104–6 [set 

out above]. 

You are authorized and directed to publish this 

memorandum in the Federal Register. 

WILLIAM J. CLINTON.

Prior certifications were contained in the following: 

Memorandum of President of the United States, May 

17, 1995, 60 F.R. 27395. 

Memorandum of President of the United States, Apr. 

14, 1995, 60 F.R. 19485. 

§ 5303. Reserved coins and currencies of foreign 
countries 

An agency may use coins and currencies of a 
foreign country the United States Government 
holds that are or may be reserved for a specific 
program or activity of an agency. The agency 
shall reimburse the Treasury from appropria-
tions and shall replace the coins and currencies 
when they are needed for the program or activ-
ity for which they were reserved originally. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 994.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5303 ......... 31:938. Oct. 15, 1966, Pub. L. 89–677, 80 
Stat. 955. 

The word ‘‘Federal’’ is omitted as unnecessary be-

cause of the definition of ‘‘agency’’ in section 101 of the 

revised title. The words ‘‘coins and’’ and ‘‘Government’’ 

are added for consistency. The words ‘‘or set aside’’ and 

‘‘of the Government’’ are omitted as surplus. The words 

‘‘The agency shall reimburse . . . shall replace’’ are 

substituted for ‘‘except (1) that reimbursement shall be 

made . . . (2) . . . shall be replaced’’ for clarity. The 

words ‘‘applicable . . . of the agency concerned’’ are 

omitted as surplus. The words ‘‘program or activity’’ 

are substituted for ‘‘purpose’’ for clarity and consist-

ency. 

§ 5304. Regulations 

With the approval of the President, the Sec-
retary of the Treasury may prescribe regula-
tions—

(1) to carry out section 5301 of this title; and 
(2) the Secretary considers necessary to 

carry out section 5302 of this title. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 994.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5304 ......... 31:822. May 12, 1933, ch. 25, § 44, 48 
Stat. 53. 

31:822b. Jan. 30, 1934, ch. 6, § 11, 48 
Stat. 342. 

Before clause (1), the words ‘‘prescribe regulations’’ 

are substituted for ‘‘make and promulgate rules and 

regulations’’ in 31:822 and ‘‘issue . . . such rules and 

regulations’’ in 31:822b for consistency. In clause (1), 

the words ‘‘to carry out’’ are substituted for ‘‘covering 

any action taken or to be taken by the President 

under’’ in 31:822 to eliminate unnecessary words. In 

clause (2), the words ‘‘or proper’’ in 31:822b and ‘‘the 

purposes of’’ are omitted as surplus. Reference to 31:821 

is omitted as obsolete because silver is no longer 

coined. Reference to 31:824 is omitted as obsolete be-

cause 31:824 is executed and is not part of the revised 

title.

SUBCHAPTER II—RECORDS AND REPORTS 
ON MONETARY INSTRUMENTS TRANS-
ACTIONS 

§ 5311. Declaration of purpose 

It is the purpose of this subchapter (except 
section 5315) to—

(1) require certain reports or records that 
are highly useful in—

(A) criminal, tax, or regulatory investiga-
tions, risk assessments, or proceedings; or 

(B) intelligence or counterintelligence ac-
tivities, including analysis, to protect 
against terrorism;

(2) prevent the laundering of money and the 
financing of terrorism through the establish-
ment by financial institutions of reasonably 
designed risk-based programs to combat 
money laundering and the financing of ter-
rorism; 

(3) facilitate the tracking of money that has 
been sourced through criminal activity or is 
intended to promote criminal or terrorist ac-
tivity; 

(4) assess the money laundering, terrorism 
finance, tax evasion, and fraud risks to finan-
cial institutions, products, or services to—

(A) protect the financial system of the 
United States from criminal abuse; and 

(B) safeguard the national security of the 
United States; and

(5) establish appropriate frameworks for in-
formation sharing among financial institu-
tions, their agents and service providers, their 
regulatory authorities, associations of finan-
cial institutions, the Department of the Treas-
ury, and law enforcement authorities to iden-
tify, stop, and apprehend money launderers 
and those who finance terrorists. 

(Added Pub. L. 116–283, div. F, title LXI, § 6101(a), 
Jan. 1, 2021, 134 Stat. 4549.)

Editorial Notes 

PRIOR PROVISIONS 

A prior section 5311, Pub. L. 97–258, Sept. 13, 1982, 96 

Stat. 995; Pub. L. 107–56, title III, § 358(a), Oct. 26, 2001, 

115 Stat. 326, related to purpose of this subchapter, 

prior to repeal by Pub. L. 116–283, div. F, title LXI, 

§ 6101(a), Jan. 1, 2021, 134 Stat. 4549.

Statutory Notes and Related Subsidiaries 

SHORT TITLE 

This subchapter and chapter 21 (§ 1951 et seq.) of Title 

12, Banks and Banking, are each popularly known as 

the ‘‘Bank Secrecy Act’’. See Short Title note set out 

under section 1951 of Title 12. 

SEVERABILITY 

Pub. L. 116–283, div. F, title LXV, § 6511, Jan. 1, 2021, 

134 Stat. 4633, provided that: ‘‘If any provision of this 

division [see Tables for classification], an amendment 

made by this division, or the application of such provi-

sion or amendment to any person or circumstance is 

held to be unconstitutional, the remainder of this divi-
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sion, the amendments made by this division, and the 

application of the provisions of such to any person or 

circumstance shall not be affected thereby.’’

PURPOSES 

Pub. L. 116–283, div. F, § 6002, Jan. 1, 2021, 134 Stat. 

4547, provided that: ‘‘The purposes of this division [see 

Tables for classification] are—

‘‘(1) to improve coordination and information shar-

ing among the agencies tasked with administering 

anti-money laundering and countering the financing 

of terrorism requirements, the agencies that examine 

financial institutions for compliance with those re-

quirements, Federal law enforcement agencies, na-

tional security agencies, the intelligence community, 

and financial institutions; 

‘‘(2) to modernize anti-money laundering and coun-

tering the financing of terrorism laws to adapt the 

government and private sector response to new and 

emerging threats; 

‘‘(3) to encourage technological innovation and the 

adoption of new technology by financial institutions 

to more effectively counter money laundering and 

the financing of terrorism; 

‘‘(4) to reinforce that the anti-money laundering 

and countering the financing of terrorism policies, 

procedures, and controls of financial institutions 

shall be risk-based; 

‘‘(5) to establish uniform beneficial ownership infor-

mation reporting requirements to—

‘‘(A) improve transparency for national security, 

intelligence, and law enforcement agencies and fi-

nancial institutions concerning corporate struc-

tures and insight into the flow of illicit funds 

through those structures; 

‘‘(B) discourage the use of shell corporations as a 

tool to disguise and move illicit funds; 

‘‘(C) assist national security, intelligence, and 

law enforcement agencies with the pursuit of 

crimes; and 

‘‘(D) protect the national security of the United 

States; and 

‘‘(6) to establish a secure, nonpublic database at 

FinCEN [Financial Crimes Enforcement Network of 

the Department of the Treasury] for beneficial owner-

ship information.’’

[For definition of ‘‘financial institution’’ as used in 

section 6002 of Pub. L. 116–283, set out above, see section 

6003 of Pub. L. 116–283, set out below.] 

INTERAGENCY ANTI-MONEY LAUNDERING AND COUN-

TERING THE FINANCING OF TERRORISM PERSONNEL 

ROTATION PROGRAM 

Pub. L. 116–283, div. F, title LXI, § 6104, Jan. 1, 2021, 

134 Stat. 4555, provided that: ‘‘To promote greater effec-

tiveness and efficiency in combating money laundering, 

the financing of terrorism, proliferation financing, seri-

ous tax fraud, trafficking, sanctions evasion and other 

financial crimes, the Secretary [of the Treasury] shall 

maintain and accelerate efforts to strengthen anti-

money laundering and countering the financing of ter-

rorism efforts through a personnel rotation program 

between the Federal functional regulators and the De-

partment of Justice, the Federal Bureau of Investiga-

tion, the Department of Homeland Security, the De-

partment of Defense, and such other agencies as the 

Secretary determines are appropriate.’’

[For definition of ‘‘Federal functional regulator’’ as 

used in section 6104 of Pub. L. 116–283, set out above, see 

section 6003 of Pub. L. 116–283, set out below.] 

INTERNATIONAL COORDINATION 

Pub. L. 116–283, div. F, title LXI, § 6112(a), Jan. 1, 2021, 

134 Stat. 4564, provided that: ‘‘The Secretary [of the 

Treasury] shall work with foreign counterparts of the 

Secretary, including through bilateral contacts, the Fi-

nancial Action Task Force, the International Monetary 

Fund, the World Bank, the Egmont Group of Financial 

Intelligence Units, the Organisation for Economic Co-

operation and Development, the Basel Committee on 

Banking Supervision, and the United Nations, to pro-

mote stronger anti-money laundering frameworks and 

enforcement of anti-money laundering laws.’’

ANNUAL REPORTING REQUIREMENTS 

Pub. L. 116–283, div. F, title LXII, § 6201, Jan. 1, 2021, 

134 Stat. 4565, provided that: 
‘‘(a) ANNUAL REPORT.—Not later than 1 year after the 

date of enactment of this Act [Jan. 1, 2021], and annu-

ally thereafter, the Attorney General, in consultation 

with the Secretary [of the Treasury], Federal law en-

forcement agencies, the Director of National Intel-

ligence, Federal functional regulators, and the heads of 

other appropriate Federal agencies, shall submit to the 

Secretary a report that contains statistics, metrics, 

and other information on the use of data derived from 

financial institutions reporting under the Bank Se-

crecy Act (referred to in this subsection as the ‘re-

ported data’), including—
‘‘(1) the frequency with which the reported data 

contains actionable information that leads to—
‘‘(A) further procedures by law enforcement agen-

cies, including the use of a subpoena, warrant, or 

other legal process; or 
‘‘(B) actions taken by intelligence, national secu-

rity, or homeland security agencies; 
‘‘(2) calculations of the time between the date on 

which the reported data is reported and the date on 

which the reported data is used by law enforcement, 

intelligence, national security, or homeland security 

agencies, whether through the use of—
‘‘(A) a subpoena or warrant; or 
‘‘(B) other legal process or action; 

‘‘(3) an analysis of the transactions associated with 

the reported data, including whether—
‘‘(A) the suspicious accounts that are the subject 

of the reported data were held by legal entities or 

individuals; and 
‘‘(B) there are trends and patterns in cross-border 

transactions to certain countries; 
‘‘(4) the number of legal entities and individuals 

identified by the reported data; 
‘‘(5) information on the extent to which arrests, in-

dictments, convictions, criminal pleas, civil enforce-

ment or forfeiture actions, or actions by national se-

curity, intelligence, or homeland security agencies 

were related to the use of the reported data; and 
‘‘(6) data on the investigations carried out by State 

and Federal authorities resulting from the reported 

data. 
‘‘(b) REPORT.—Beginning with the fifth report sub-

mitted under subsection (a), and once every 5 years 

thereafter, that report shall include a section describ-

ing the use of data derived from reporting by financial 

institutions under the Bank Secrecy Act over the 5 

years preceding the date on which the report is sub-

mitted, which shall include a description of long-term 

trends and the use of long-term statistics, metrics, and 

other information. 
‘‘(c) TRENDS, PATTERNS, AND THREATS.—Each report 

required under subsection (a) and each section included 

under subsection (b) shall contain a description of ret-

rospective trends and emerging patterns and threats in 

money laundering and the financing of terrorism, in-

cluding national and regional trends, patterns, and 

threats relevant to the classes of financial institutions 

that the Attorney General determines appropriate. 
‘‘(d) USE OF REPORT INFORMATION.—The Secretary 

shall use the information reported under subsections 

(a), (b), and (c)—
‘‘(1) to help assess the usefulness of reporting under 

the Bank Secrecy Act to—
‘‘(A) criminal and civil law enforcement agencies; 
‘‘(B) intelligence, defense, and homeland security 

agencies; and 
‘‘(C) Federal functional regulators; 

‘‘(2) to enhance feedback and communications with 

financial institutions and other entities subject to re-

quirements under the Bank Secrecy Act, including by 
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providing more detail in the reports published and 

distributed under section 314(d) of the USA PATRIOT 

Act (31 U.S.C. 5311 note); 

‘‘(3) to assist FinCEN [Financial Crimes Enforce-

ment Network of Department of the Treasury] in con-

sidering revisions to the reporting requirements pro-

mulgated under section 314(d) of the USA PATRIOT 

Act (31 U.S.C. 5311 note); and 

‘‘(4) for any other purpose the Secretary determines 

is appropriate. 

‘‘(e) CONFIDENTIALITY.—Any information received by 

a financial institution under this section shall be sub-

ject to confidentiality requirements established by the 

Secretary.’’

[For definitions of terms used in section 6201 of Pub. 

L. 116–283, set out above, see section 6003 of Pub. L. 

116–283, set out below.] 

ESTABLISHMENT OF BANK SECRECY ACT INNOVATION 

OFFICERS 

Pub. L. 116–283, div. F, title LXII, § 6208, Jan. 1, 2021, 

134 Stat. 4573, provided that: 

‘‘(a) APPOINTMENT OF OFFICERS.—Not later than 1 

year after the effective date of the regulations promul-

gated under subsection (d) of section 310 of title 31, 

United States Code, as added by section 6103 of this di-

vision, an Innovation Officer shall be appointed within 

FinCEN [Financial Crimes Enforcement Network of De-

partment of the Treasury] and each Federal functional 

regulator. 

‘‘(b) INNOVATION OFFICER.—The Innovation Officer 

shall be appointed by, and report to, the Director of 

FinCEN or the head of the Federal functional regu-

lator, as applicable. 

‘‘(c) DUTIES.—Each Innovation Officer, in coordina-

tion with other Innovation Officers and the agencies of 

the Innovation Officers, shall—

‘‘(1) provide outreach to law enforcement agencies, 

State bank supervisors, financial institutions and as-

sociations of financial institutions, agents of finan-

cial institutions, and other persons (including service 

providers, vendors and technology companies) with 

respect to innovative methods, processes, and new 

technologies that may assist in compliance with the 

requirements of the Bank Secrecy Act; 

‘‘(2) provide technical assistance or guidance relat-

ing to the implementation of responsible innovation 

and new technology by financial institutions and as-

sociations of financial institutions, agents of finan-

cial institutions, and other persons (including service 

providers, vendors and technology companies), in a 

manner that complies with the requirements of the 

Bank Secrecy Act; 

‘‘(3) if appropriate, explore opportunities for public-

private partnerships; and 

‘‘(4) if appropriate, develop metrics of success.’’

[For definitions of terms used in section 6208 of Pub. 

L. 116–283, set out above, see section 6003 of Pub. L. 

116–283, set out below.] 

FINANCIAL CRIMES TECH SYMPOSIUM 

Pub. L. 116–283, div. F, title LXII, § 6211, Jan. 1, 2021, 

134 Stat. 4575, provided that: 

‘‘(a) PURPOSE.—The purposes of this section are to—

‘‘(1) promote greater international collaboration in 

the effort to prevent and detect financial crimes and 

suspicious activities; and 

‘‘(2) facilitate the investigation, development, and 

timely adoption of new technologies aimed at pre-

venting and detecting financial crimes and other il-

licit activities. 

‘‘(b) PERIODIC MEETINGS.—The Secretary [of the 

Treasury] shall, in coordination with the Sub-

committee on Innovation and Technology established 

under subsection (d) of section 1564 of the Annunzio-

Wylie Anti-Money Laundering Act, as added by section 

6207 of this division [section 1564(d) of title XV of Pub. 

L. 102–550, set out as a note below], periodically con-

vene a global anti-money laundering and financial 

crime symposium focused on how new technology can 

be used to more effectively combat financial crimes 

and other illicit activities. 
‘‘(c) ATTENDEES.—Attendees at each symposium con-

vened under this section shall include domestic and 

international financial regulators, senior executives 

from regulated firms, technology providers, representa-

tives from law enforcement and national security agen-

cies, academic and other experts, and other individuals 

that the Secretary determines are appropriate. 
‘‘(d) PANELS.—At each symposium convened under 

this section, the Secretary shall convene panels in 

order to review new technologies and permit attendees 

to demonstrate proof of concept. 
‘‘(e) IMPLEMENTATION AND REPORTS.—The Secretary 

shall, to the extent practicable and necessary, work to 

provide policy clarity, which may include providing re-

ports or guidance to stakeholders, regarding innovative 

technologies and practices presented at each sympo-

sium convened under this section, to the extent that 

those technologies and practices further the purposes 

of this section. 
‘‘(f) FINCEN BRIEFING.—Not later than 90 days after 

the date of enactment of this Act [Jan. 1, 2021], the Di-

rector of FinCEN [Financial Crimes Enforcement Net-

work of the Department of the Treasury] shall brief the 

Committee on Banking, Housing, and Urban Affairs of 

the Senate and the Committee on Financial Services of 

the House of Representatives on the use of emerging 

technologies, including—
‘‘(1) the status of implementation and internal use 

of emerging technologies, including artificial intel-

ligence, digital identity technologies, distributed 

ledger technologies, and other innovative tech-

nologies within FinCEN; 
‘‘(2) whether artificial intelligence, digital identity 

technologies, distributed ledger technologies, and 

other innovative technologies can be further lever-

aged to make data analysis by FinCEN more efficient 

and effective; 
‘‘(3) whether FinCEN could better use artificial in-

telligence, digital identity technologies, distributed 

ledger technologies, and other innovative tech-

nologies to—
‘‘(A) more actively analyze and disseminate the 

information FinCEN collects and stores to provide 

investigative leads to Federal, State, Tribal, and 

local law enforcement agencies and other Federal 

agencies; and 
‘‘(B) better support ongoing investigations by 

FinCEN when referring a case to the agencies de-

scribed in subparagraph (A); 
‘‘(4) with respect to each of paragraphs (1), (2), and 

(3), any best practices or significant concerns identi-

fied by the Director, and their applicability to artifi-

cial intelligence, digital identity technologies, dis-

tributed ledger technologies, and other innovative 

technologies with respect to United States efforts to 

combat money laundering and other forms of illicit 

finance; 
‘‘(5) any policy recommendations that could facili-

tate and improve communication and coordination 

between the private sector, FinCEN, and the agencies 

described in paragraph (3) through the implementa-

tion of innovative approaches to meet the obligations 

of the agencies under the Bank Secrecy Act and anti-

money laundering compliance; and 
‘‘(6) any other matter the Director determines is 

appropriate.’’
[For definition of ‘‘Bank Secrecy Act’’ as used in sec-

tion 6211 of Pub. L. 116–283, set out above, see section 

6003 of Pub. L. 116–283, set out below.] 

SUPERVISORY TEAM FOR ENCOURAGING INFORMATION 

SHARING AND PUBLIC-PRIVATE PARTNERSHIPS 

Pub. L. 116–283, div. F, title LXII, § 6214, Jan. 1, 2021, 

134 Stat. 4579, as amended by Pub. L. 117–81, div. F, title 

LXI, § 6106(a), Dec. 27, 2021, 135 Stat. 2387, provided that: 
‘‘(a) IN GENERAL.—The Secretary [of the Treasury] 

shall convene a supervisory team of relevant Federal 
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agencies, private sector experts in banking, national 

security, and law enforcement, and other stakeholders 

to examine strategies to increase cooperation between 

the public and private sectors for purposes of coun-

tering illicit finance, including proliferation finance 

and sanctions evasion. 

‘‘(b) MEETINGS.—The supervisory team convened 

under subsection (a) shall meet periodically to advise 

on strategies for the purposes of countering illicit fi-

nance, including proliferation finance and sanctions 

evasion. 

‘‘(c) FEDERAL ADVISORY COMMITTEE ACT.—The Fed-

eral Advisory Committee Act ([former] 5 U.S.C. App.) 

[see 5 U.S.C. 1001 et seq.] shall not apply to the super-

visory team convened under subsection (a) or to the ac-

tivities of the supervisory team.’’

REVIEW OF REGULATIONS AND GUIDANCE 

Pub. L. 116–283, div. F, title LXII, § 6216, Jan. 1, 2021, 

134 Stat. 4582, provided that: 

‘‘(a) IN GENERAL.—The Secretary [of the Treasury], in 

consultation with the Federal functional regulators, 

the Financial Institutions Examination Council, the 

Attorney General, Federal law enforcement agencies, 

the Director of National Intelligence, the Secretary of 

Homeland Security, and the Commissioner of Internal 

Revenue, shall—

‘‘(1) undertake a formal review of the regulations 

implementing the Bank Secrecy Act and guidance re-

lated to that Act—

‘‘(A) to ensure the Department of the Treasury 

provides, on a continuing basis, for appropriate 

safeguards to protect the financial system from 

threats, including money laundering and the fi-

nancing of terrorism and proliferation, to national 

security posed by various forms of financial crime; 

‘‘(B) to ensure that those provisions will continue 

to require certain reports or records that are highly 

useful in countering financial crime; and 

‘‘(C) to identify those regulations and guidance 

that—

‘‘(i) may be outdated, redundant, or otherwise 

do not promote a risk-based anti-money laun-

dering compliance and countering the financing 

of terrorism regime for financial institutions; or 

‘‘(ii) do not conform with the commitments of 

the United States to meet international stand-

ards to combat money laundering, financing of 

terrorism, serious tax fraud, or other financial 

crimes; and 

‘‘(2) make appropriate changes to the regulations 

and guidance described in paragraph (1) to improve, 

as appropriate, the efficiency of those provisions. 

‘‘(b) PUBLIC COMMENT.—The Secretary shall solicit 

public comment as part of the review required under 

subsection (a). 

‘‘(c) REPORT.—Not later than 1 year after the date of 

enactment of this Act [Jan. 1, 2021], the Secretary, in 

consultation with the Financial Institutions Examina-

tion Council, the Federal functional regulators, the At-

torney General, Federal law enforcement agencies, the 

Director of National Intelligence, the Secretary of 

Homeland Security, and the Commissioner of Internal 

Revenue, shall submit to Congress a report that con-

tains all findings and determinations made in carrying 

out the review required under subsection (a), including 

administrative or legislative recommendations.’’

[For definitions of ‘‘Federal functional regulator’’ 

and ‘‘Bank Secrecy Act’’ as used in section 6216 of Pub. 

L. 116–283, set out above, see section 6003 of Pub. L. 

116–283, set out below.] 

ESTABLISHMENT OF BANK SECRECY ACT INFORMATION 

SECURITY OFFICERS 

Pub. L. 116–283, div. F, title LXIII, § 6303, Jan. 1, 2021, 

134 Stat. 4585, provided that: 

‘‘(a) APPOINTMENT OF OFFICERS.—Not later than 1 

year after the effective date of the regulations promul-

gated under subsection (d) of section 310 of title 31, 

United States Code, as added by section 6103 of this di-

vision, a Bank Secrecy Act Information Security Offi-

cer shall be appointed, from among individuals with ex-

pertise in Federal information security or privacy laws 

or Bank Secrecy Act disclosure policies and proce-

dures—
‘‘(1) within each Federal functional regulator, by 

the head of the Federal functional regulator; 
‘‘(2) within FinCEN [Financial Crimes Enforcement 

Network of the Department of the Treasury], by the 

Director of FinCEN; and 
‘‘(3) within the Internal Revenue Service, by the 

Secretary. 
‘‘(b) DUTIES.—Each Bank Secrecy Act Information 

Security Officer shall, with respect to the applicable 

regulator, bureau, or Center within which the Officer is 

located—
‘‘(1) be consulted each time Bank Secrecy Act regu-

lations affecting information security or disclosure of 

Bank Secrecy Act information are developed or re-

viewed; 
‘‘(2) be consulted on information-sharing policies 

under the Bank Secrecy Act, including those that 

allow financial institutions to share information with 

each other and foreign affiliates, and those that allow 

Federal agencies to share with regulated entities; 
‘‘(3) be consulted on coordination and clarity be-

tween proposed Bank Secrecy Act regulations and in-

formation security and confidentiality requirements, 

including with respect to the reporting of suspicious 

transactions under section 5318(g) of title 31, United 

States Code; 
‘‘(4) be consulted on—

‘‘(A) the development of new technologies that 

may strengthen information security and compli-

ance with the Bank Secrecy Act; and 
‘‘(B) the protection of information collected by 

each Federal functional regulator under the Bank 

Secrecy Act; and 
‘‘(5) develop metrics of program success.’’

[For definitions of ‘‘Bank Secrecy Act’’ and ‘‘Federal 

functional regulator’’ as used in section 6303 of Pub. L. 

116–283, set out above, see section 6003 of Pub. L. 

116–283, set out below.] 

REVISED DUE DILIGENCE RULEMAKING 

Pub. L. 116–283, div. F, title LXIV, § 6403(d), Jan. 1, 

2021, 134 Stat. 4624, provided that: 
‘‘(1) IN GENERAL.—Not later than 1 year after the ef-

fective date of the regulations promulgated under sec-

tion 5336(b)(4) of title 31, United States Code, as added 

by subsection (a) of this section, the Secretary of the 

Treasury shall revise the final rule entitled ‘Customer 

Due Diligence Requirements for Financial Institutions’ 

(81 Fed. Reg. 29397 (May 11, 2016)) to—
‘‘(A) bring the rule into conformance with this divi-

sion [see Tables for classification] and the amend-

ments made by this division; 
‘‘(B) account for the access of financial institutions 

to beneficial ownership information filed by report-

ing companies under section 5336, and provided in the 

form and manner prescribed by the Secretary [of the 

Treasury], in order to confirm the beneficial owner-

ship information provided directly to the financial 

institutions to facilitate the compliance of those fi-

nancial institutions with anti-money laundering, 

countering the financing of terrorism, and customer 

due diligence requirements under applicable law; and 
‘‘(C) reduce any burdens on financial institutions 

and legal entity customers that are, in light of the 

enactment of this division and the amendments made 

by this division, unnecessary or duplicative. 
‘‘(2) CONFORMANCE.—

‘‘(A) IN GENERAL.—In carrying out paragraph (1), 

the Secretary of the Treasury shall rescind para-

graphs (b) through (j) of section 1010.230 of title 31, 

Code of Federal Regulations upon the effective date 

of the revised rule promulgated under this sub-

section. 
‘‘(B) RULE OF CONSTRUCTION.—Nothing in this sec-

tion may be construed to authorize the Secretary of 
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the Treasury to repeal the requirement that financial 

institutions identify and verify beneficial owners of 

legal entity customers under section 1010.230(a) of 

title 31, Code of Federal Regulations. 

‘‘(3) CONSIDERATIONS.—In fulfilling the requirements 

under this subsection, the Secretary of the Treasury 

shall consider—

‘‘(A) the use of risk-based principles for requiring 

reports of beneficial ownership information; 

‘‘(B) the degree of reliance by financial institutions 

on information provided by FinCEN [Financial 

Crimes Enforcement Network of the Department of 

the Treasury] for purposes of obtaining and updating 

beneficial ownership information; 

‘‘(C) strategies to improve the accuracy, complete-

ness, and timeliness of the beneficial ownership infor-

mation reported to the Secretary; and 

‘‘(D) any other matter that the Secretary deter-

mines is appropriate.’’

[For definition of ‘‘financial institution’’ as used in 

section 6403(d) of Pub. L. 116–283, set out above, see sec-

tion 6003 of Pub. L. 116–283, set out below.] 

STATEMENT OF POLICY 

Pub. L. 116–283, div. H, title XCVII, § 9712, Jan. 1, 2021, 

134 Stat. 4838, provided that: ‘‘It is the policy of the 

United States to—

‘‘(1) protect the United States financial sector from 

abuse by malign actors; and 

‘‘(2) use all available financial tools to counter ad-

versaries.’’

STORED VALUE 

Pub. L. 111–24, title V, § 503, May 22, 2009, 123 Stat. 

1756, provided that: 

‘‘(a) IN GENERAL.—Not later than 270 days after the 

date of enactment of this Act [May 22, 2009], the Sec-

retary of the Treasury, in consultation with the Sec-

retary of Homeland Security, shall issue regulations in 

final form implementing the Bank Secrecy Act [see 

Short Title note under section 1951 of Title 12, Banks 

and Banking], regarding the sale, issuance, redemption, 

or international transport of stored value, including 

stored value cards. 

‘‘(b) CONSIDERATION OF INTERNATIONAL TRANSPORT.—

Regulations under this section regarding international 

transport of stored value may include reporting re-

quirements pursuant to section 5316 of title 31, United 

States Code. 

‘‘(c) EMERGING METHODS FOR TRANSMITTAL AND STOR-

AGE IN ELECTRONIC FORM.—Regulations under this sec-

tion shall take into consideration current and future 

needs and methodologies for transmitting and storing 

value in electronic form.’’

IMPROVEMENT OF INTERNATIONAL STANDARDS AND 

COOPERATION TO FIGHT TERRORIST FINANCING 

Pub. L. 108–458, title VII, §§ 7701, 7702, 7704, Dec. 17, 

2004, 118 Stat. 3858–3860, provided that:

‘‘SEC. 7701. IMPROVING INTERNATIONAL STAND-

ARDS AND COOPERATION TO FIGHT TER-

RORIST FINANCING.

‘‘(a) FINDINGS.—Congress makes the following find-

ings: 

‘‘(1) The global war on terrorism and cutting off 

terrorist financing is a policy priority for the United 

States and its partners, working bilaterally and mul-

tilaterally through the United Nations, the United 

Nations Security Council and its committees, such as 

the 1267 and 1373 Committees, the Financial Action 

Task Force (FATF), and various international finan-

cial institutions, including the International Mone-

tary Fund (IMF), the International Bank for Recon-

struction and Development (IBRD), and the regional 

multilateral development banks, and other multilat-

eral fora. 

‘‘(2) The international financial community has be-

come engaged in the global fight against terrorist fi-

nancing. The Financial Action Task Force has fo-

cused on the new threat posed by terrorist financing 

to the international financial system, resulting in 

the establishment of the FATF’s Eight Special Rec-

ommendations on Terrorist Financing as the inter-

national standard on combating terrorist financing. 

The Group of Seven and the Group of Twenty Finance 

Ministers are developing action plans to curb the fi-

nancing of terror. In addition, other economic and re-

gional fora, such as the Asia-Pacific Economic Co-

operation (APEC) Forum, and the Western Hemi-

sphere Financial Ministers, have been used to mar-

shal political will and actions in support of com-

bating the financing of terrorism (CFT) standards. 
‘‘(3) FATF’s Forty Recommendations on Money 

Laundering and the Eight Special Recommendations 

on Terrorist Financing are the recognized global 

standards for fighting money laundering and terrorist 

financing. The FATF has engaged in an assessment 

process for jurisdictions based on their compliance 

with these standards. 
‘‘(4) In March 2004, the IMF and IBRD Boards agreed 

to make permanent a pilot program of collaboration 

with the FATF to assess global compliance with the 

FATF Forty Recommendations on Money Laundering 

and the Eight Special Recommendations on Terrorist 

Financing. As a result, anti-money laundering (AML) 

and combating the financing of terrorism (CFT) as-

sessments are now a regular part of their Financial 

Sector Assessment Program (FSAP) and Offshore Fi-

nancial Center assessments, which provide for a com-

prehensive analysis of the strength of a jurisdiction’s 

financial system. These reviews assess potential sys-

temic vulnerabilities, consider sectoral development 

needs and priorities, and review the state of imple-

mentation of and compliance with key financial 

codes and regulatory standards, among them the 

AML and CFT standards. 
‘‘(5) To date, 70 FSAPs have been conducted, with 

over 24 of those incorporating AML and CFT assess-

ments. The international financial institutions 

(IFIs), the FATF, and the FATF-style regional bodies 

together are expected to assess AML and CFT re-

gimes in up to 40 countries or jurisdictions per year. 

This will help countries and jurisdictions identify de-

ficiencies in their AML and CFT regimes and help 

focus technical assistance efforts. 
‘‘(6) Technical assistance programs from the United 

States and other nations, coordinated with the De-

partment of State and other departments and agen-

cies, are playing an important role in helping coun-

tries and jurisdictions address shortcomings in their 

AML and CFT regimes and bringing their regimes 

into conformity with international standards. Train-

ing is coordinated within the United States Govern-

ment, which leverages multilateral organizations and 

bodies and international financial institutions to 

internationalize the conveyance of technical assist-

ance. 
‘‘(7) In fulfilling its duties in advancing incorpora-

tion of AML and CFT standards into the IFIs as part 

of the IFIs’ work on protecting the integrity of the 

international monetary system, the Department of 

the Treasury, under the guidance of the Secretary of 

the Treasury, has effectively brought together all of 

the key United States Government agencies. In par-

ticular, United States Government agencies continue 

to work together to foster broad support for this im-

portant undertaking in various multilateral fora, and 

United States Government agencies recognize the 

need for close coordination and communication with-

in our own Government. 
‘‘(b) SENSE OF CONGRESS REGARDING SUCCESS IN MUL-

TILATERAL ORGANIZATIONS.—It is the sense of Congress 

that the Secretary of the Treasury should continue to 

promote the dissemination of international AML and 

CFT standards, and to press for full implementation of 

the FATF 40 + 8 Recommendations by all countries in 

order to curb financial risks and hinder terrorist fi-

nancing around the globe. The efforts of the Secretary 
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in this regard should include, where necessary or appro-

priate, multilateral action against countries whose 

counter-money laundering regimes and efforts against 

the financing of terrorism fall below recognized inter-

national standards.

‘‘SEC. 7702. DEFINITIONS.

‘‘In this subtitle [subtitle G (§§ 7701–7704) of title VII 

of Pub. L. 108–458, amending sections 262o–2 and 262r–4 

of Title 22, Foreign Relations and Intercourse]—

‘‘(1) the term ‘international financial institutions’ 

has the same meaning as in section 1701(c)(2) of the 

International Financial Institutions Act [22 U.S.C. 

262r(c)(2)]; 

‘‘(2) the term ‘Financial Action Task Force’ means 

the international policy-making and standard-setting 

body dedicated to combating money laundering and 

terrorist financing that was created by the Group of 

Seven in 1989; and 

‘‘(3) the terms ‘Interagency Paper on Sound Prac-

tices to Strengthen the Resilience of the U.S. Finan-

cial System’ and ‘Interagency Paper’ mean the inter-

agency paper prepared by the Board of Governors of 

the Federal Reserve System, the Comptroller of the 

Currency, and the Securities and Exchange Commis-

sion that was announced in the Federal Register on 

April 8, 2003.

‘‘SEC. 7704. COORDINATION OF UNITED STATES 

GOVERNMENT EFFORTS.

‘‘The Secretary of the Treasury, or the designee of 

the Secretary, as the lead United States Government 

official to the Financial Action Task Force (FATF), 

shall continue to convene the interagency United 

States Government FATF working group. This group, 

which includes representatives from all relevant Fed-

eral agencies, shall meet at least once a year to advise 

the Secretary on policies to be pursued by the United 

States regarding the development of common inter-

national AML and CFT standards, to assess the ade-

quacy and implementation of such standards, and to 

recommend to the Secretary improved or new stand-

ards, as necessary.’’

INTERNATIONAL MONEY LAUNDERING ABATEMENT AND 

FINANCIAL ANTI-TERRORISM ACT OF 2001; FINDINGS 

AND PURPOSES 

Pub. L. 107–56, title III, § 302, Oct. 26, 2001, 115 Stat. 

296, as amended by Pub. L. 108–458, title VI, § 6202(c), 

Dec. 17, 2004, 118 Stat. 3745, provided that: 

‘‘(a) FINDINGS.—The Congress finds that—

‘‘(1) money laundering, estimated by the Inter-

national Monetary Fund to amount to between 2 and 

5 percent of global gross domestic product, which is 

at least $600,000,000,000 annually, provides the finan-

cial fuel that permits transnational criminal enter-

prises to conduct and expand their operations to the 

detriment of the safety and security of American citi-

zens; 

‘‘(2) money laundering, and the defects in financial 

transparency on which money launderers rely, are 

critical to the financing of global terrorism and the 

provision of funds for terrorist attacks; 

‘‘(3) money launderers subvert legitimate financial 

mechanisms and banking relationships by using them 

as protective covering for the movement of criminal 

proceeds and the financing of crime and terrorism, 

and, by so doing, can threaten the safety of United 

States citizens and undermine the integrity of United 

States financial institutions and of the global finan-

cial and trading systems upon which prosperity and 

growth depend; 

‘‘(4) certain jurisdictions outside of the United 

States that offer ‘offshore’ banking and related facili-

ties designed to provide anonymity, coupled with 

weak financial supervisory and enforcement regimes, 

provide essential tools to disguise ownership and 

movement of criminal funds derived from, or used to 

commit, offenses ranging from narcotics trafficking, 

terrorism, arms smuggling, and trafficking in human 

beings, to financial frauds that prey on law-abiding 

citizens; 
‘‘(5) transactions involving such offshore jurisdic-

tions make it difficult for law enforcement officials 

and regulators to follow the trail of money earned by 

criminals, organized international criminal enter-

prises, and global terrorist organizations; 
‘‘(6) correspondent banking facilities are one of the 

banking mechanisms susceptible in some cir-

cumstances to manipulation by foreign banks to per-

mit the laundering of funds by hiding the identity of 

real parties in interest to financial transactions; 
‘‘(7) private banking services can be susceptible to 

manipulation by money launderers, for example cor-

rupt foreign government officials, particularly if 

those services include the creation of offshore ac-

counts and facilities for large personal funds trans-

fers to channel funds into accounts around the globe; 
‘‘(8) United States anti-money laundering efforts 

are impeded by outmoded and inadequate statutory 

provisions that make investigations, prosecutions, 

and forfeitures more difficult, particularly in cases in 

which money laundering involves foreign persons, 

foreign banks, or foreign countries; 
‘‘(9) the ability to mount effective counter-meas-

ures to international money launderers requires na-

tional, as well as bilateral and multilateral action, 

using tools specially designed for that effort; and 
‘‘(10) the Basle Committee on Banking Regulation 

and Supervisory Practices and the Financial Action 

Task Force on Money Laundering, of both of which 

the United States is a member, have each adopted 

international anti-money laundering principles and 

recommendations. 
‘‘(b) PURPOSES.—The purposes of this title [see Short 

Title of 2001 Amendment note set out under section 5301 

of this title] are—
‘‘(1) to increase the strength of United States meas-

ures to prevent, detect, and prosecute international 

money laundering and the financing of terrorism; 
‘‘(2) to ensure that—

‘‘(A) banking transactions and financial relation-

ships and the conduct of such transactions and rela-

tionships, do not contravene the purposes of sub-

chapter II of chapter 53 of title 31, United States 

Code, section 21 of the Federal Deposit Insurance 

Act [12 U.S.C. 1829b], or chapter 2 of title I of Public 

Law 91–508 (84 Stat. 1116) [12 U.S.C. 1951 et seq.], or 

facilitate the evasion of any such provision; and 
‘‘(B) the purposes of such provisions of law con-

tinue to be fulfilled, and such provisions of law are 

effectively and efficiently administered; 
‘‘(3) to strengthen the provisions put into place by 

the Money Laundering Control Act of 1986 (18 U.S.C. 

981 note) [see Short Title of 1986 Amendment note set 

out under section 981 of Title 18, Crimes and Criminal 

Procedure], especially with respect to crimes by non-

United States nationals and foreign financial institu-

tions; 
‘‘(4) to provide a clear national mandate for sub-

jecting to special scrutiny those foreign jurisdictions, 

financial institutions operating outside of the United 

States, and classes of international transactions or 

types of accounts that pose particular, identifiable 

opportunities for criminal abuse; 
‘‘(5) to provide the Secretary of the Treasury (in 

this title referred to as the ‘Secretary’) with broad 

discretion, subject to the safeguards provided by the 

Administrative Procedure Act under title 5, United 

States Code [5 U.S.C. 551 et seq., 701 et seq.], to take 

measures tailored to the particular money laundering 

problems presented by specific foreign jurisdictions, 

financial institutions operating outside of the United 

States, and classes of international transactions or 

types of accounts; 
‘‘(6) to ensure that the employment of such meas-

ures by the Secretary permits appropriate oppor-

tunity for comment by affected financial institu-

tions; 
‘‘(7) to provide guidance to domestic financial insti-

tutions on particular foreign jurisdictions, financial 
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institutions operating outside of the United States, 

and classes of international transactions or types of 

accounts that are of primary money laundering con-

cern to the United States Government; 

‘‘(8) to ensure that the forfeiture of any assets in 

connection with the anti-terrorist efforts of the 

United States permits for adequate challenge con-

sistent with providing due process rights; 

‘‘(9) to clarify the terms of the safe harbor from 

civil liability for filing suspicious activity reports; 

‘‘(10) to strengthen the authority of the Secretary 

to issue and administer geographic targeting orders, 

and to clarify that violations of such orders or any 

other requirement imposed under the authority con-

tained in chapter 2 of title I of Public Law 91–508 [12 

U.S.C. 1951 et seq.] and subchapter II of chapter 53 of 

title 31, United States Code, may result in criminal 

and civil penalties; 

‘‘(11) to ensure that all appropriate elements of the 

financial services industry are subject to appropriate 

requirements to report potential money laundering 

transactions to proper authorities, and that jurisdic-

tional disputes do not hinder examination of compli-

ance by financial institutions with relevant reporting 

requirements; 

‘‘(12) to strengthen the ability of financial institu-

tions to maintain the integrity of their employee 

population; and 

‘‘(13) to strengthen measures to prevent the use of 

the United States financial system for personal gain 

by corrupt foreign officials and to facilitate the repa-

triation of any stolen assets to the citizens of coun-

tries to whom such assets belong.’’

FOUR-YEAR CONGRESSIONAL REVIEW; EXPEDITED 

CONSIDERATION 

Pub. L. 107–56, title III, § 303, Oct. 26, 2001, 115 Stat. 

298, as amended by Pub. L. 108–458, title VI, § 6202(d), 

Dec. 17, 2004, 118 Stat. 3745, which provided that, effec-

tive on and after the first day of fiscal year 2005, the 

provisions of title III of Pub. L. 107–56 and the amend-

ments made by such title would terminate if the Con-

gress enacted a joint resolution, the text after the re-

solving clause of which was as follows: ‘‘That provi-

sions of the International Money Laundering Abate-

ment and Financial Antiterrorism Act of 2001, and the 

amendments made thereby, shall no longer have the 

force of law.’’, was repealed by Pub. L. 108–458, title VI, 

§§ 6204, 6205, Dec. 17, 2004, 118 Stat. 3747, effective as if 

included in Pub. L. 107–56, as of the date of enactment 

of such Act. 

COOPERATIVE EFFORTS TO DETER MONEY LAUNDERING 

Pub. L. 107–56, title III, § 314, Oct. 26, 2001, 115 Stat. 

307, as amended by Pub. L. 108–458, title VI, § 6202(f), 

Dec. 17, 2004, 118 Stat. 3745, provided that: 

‘‘(a) COOPERATION AMONG FINANCIAL INSTITUTIONS, 

REGULATORY AUTHORITIES, AND LAW ENFORCEMENT AU-

THORITIES.—

‘‘(1) REGULATIONS.—The Secretary [of the Treasury] 

shall, within 120 days after the date of enactment of 

this Act [Oct. 26, 2001], adopt regulations to encour-

age further cooperation among financial institutions, 

their regulatory authorities, and law enforcement au-

thorities, with the specific purpose of encouraging 

regulatory authorities and law enforcement authori-

ties to share with financial institutions information 

regarding individuals, entities, and organizations en-

gaged in, or reasonably suspected based on credible 

evidence of engaging in, terrorist acts or money laun-

dering activities. 

‘‘(2) COOPERATION AND INFORMATION SHARING PROCE-

DURES.—The regulations adopted under paragraph (1) 

may include or create procedures for cooperation and 

information sharing focusing on—

‘‘(A) matters specifically related to the finances 

of terrorist groups, the means by which terrorist 

groups transfer funds around the world and within 

the United States, including through the use of 

charitable organizations, nonprofit organizations, 

and nongovernmental organizations, the extent to 

which financial institutions in the United States 

are unwittingly involved in such finances, and the 

extent to which such institutions are at risk as a 

result; 
‘‘(B) the relationship, particularly the financial 

relationship, between international narcotics traf-

fickers and foreign terrorist organizations, the ex-

tent to which their memberships overlap and en-

gage in joint activities, and the extent to which 

they cooperate with each other in raising and 

transferring funds for their respective purposes; and 
‘‘(C) means of facilitating the identification of ac-

counts and transactions involving terrorist groups 

and facilitating the exchange of information con-

cerning such accounts and transactions between fi-

nancial institutions and law enforcement organiza-

tions. 
‘‘(3) CONTENTS.—The regulations adopted pursuant 

to paragraph (1) may—
‘‘(A) require that each financial institution des-

ignate 1 or more persons to receive information 

concerning, and monitor accounts of, individuals, 

entities, and organizations identified pursuant to 

paragraph (1); and 
‘‘(B) further establish procedures for the protec-

tion of the shared information, consistent with the 

capacity, size, and nature of the financial institu-

tion to which the particular procedures apply. 
‘‘(4) RULE OF CONSTRUCTION.—The receipt of infor-

mation by a financial institution pursuant to this 

section shall not relieve or otherwise modify the obli-

gations of the financial institution with respect to 

any other person or account. 
‘‘(5) USE OF INFORMATION.—Information received by 

a financial institution pursuant to this section shall 

not be used for any purpose other than identifying 

and reporting on activities that may involve terrorist 

acts or money laundering activities. 
‘‘(b) COOPERATION AMONG FINANCIAL INSTITUTIONS.—

Upon notice provided to the Secretary, 2 or more finan-

cial institutions and any association of financial insti-

tutions may share information with one another re-

garding individuals, entities, organizations, and coun-

tries suspected of possible terrorist or money laun-

dering activities. A financial institution or association 

that transmits, receives, or shares such information for 

the purposes of identifying and reporting activities 

that may involve terrorist acts or money laundering 

activities shall not be liable to any person under any 

law or regulation of the United States, any constitu-

tion, law, or regulation of any State or political sub-

division thereof, or under any contract or other legally 

enforceable agreement (including any arbitration 

agreement), for such disclosure or for any failure to 

provide notice of such disclosure to the person who is 

the subject of such disclosure, or any other person iden-

tified in the disclosure, except where such trans-

mission, receipt, or sharing violates this section or reg-

ulations promulgated pursuant to this section. 
‘‘(c) RULE OF CONSTRUCTION.—Compliance with the 

provisions of this title [see Short Title of 2001 Amend-

ment note set out under section 5301 of this title] re-

quiring or allowing financial institutions and any asso-

ciation of financial institutions to disclose or share in-

formation regarding individuals, entities, and organiza-

tions engaged in or suspected of engaging in terrorist 

acts or money laundering activities shall not con-

stitute a violation of the provisions of title V of the 

Gramm-Leach-Bliley Act (Public Law 106–102) [15 

U.S.C. 6801 et seq.]. 
‘‘(d) REPORTS TO THE FINANCIAL SERVICES INDUSTRY 

ON SUSPICIOUS FINANCIAL ACTIVITIES.—At least semi-

annually, the Secretary shall—
‘‘(1) publish a report containing a detailed analysis 

identifying patterns of suspicious activity and other 

investigative insights derived from suspicious activ-

ity reports and investigations conducted by Federal, 

State, and local law enforcement agencies to the ex-

tent appropriate; and 
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‘‘(2) distribute such report to financial institutions 

(as defined in section 5312 of title 31, United States 

Code).’’

REPORT AND RECOMMENDATION ON LEGISLATIVE ACTION 

ON INTERNATIONAL COUNTER MONEY LAUNDERING 

PROVISIONS 

Pub. L. 107–56, title III, § 324, Oct. 26, 2001, 115 Stat. 

316, provided that: ‘‘Not later than 30 months after the 

date of enactment of this Act [Oct. 26, 2001], the Sec-

retary [of the Treasury], in consultation with the At-

torney General, the Federal banking agencies (as de-

fined at section 3 of the Federal Deposit Insurance Act 

[12 U.S.C. 1813]), the National Credit Union Administra-

tion Board, the Securities and Exchange Commission, 

and such other agencies as the Secretary may deter-

mine, at the discretion of the Secretary, shall evaluate 

the operations of the provisions of this subtitle [sub-

title A (§§ 311–330) of title III of Pub. L. 107–56, enacting 

section 5318A of this title, amending sections 5312 and 

5318 of this title, sections 1828 and 1842 of Title 12, 

Banks and Banking, sections 981, 983, and 1956 of Title 

18, Crimes and Criminal Procedure, section 853 of Title 

21, Food and Drugs, and sections 2466 and 2467 of Title 

28, Judiciary and Judicial Procedure, and enacting pro-

visions set out as notes under this section and section 

5318 of this title, sections 1828 and 1842 of Title 12, and 

section 983 of Title 18] and make recommendations to 

Congress as to any legislative action with respect to 

this subtitle as the Secretary may determine to be nec-

essary or advisable.’’

INTERNATIONAL COOPERATION ON IDENTIFICATION OF 

ORIGINATORS OF WIRE TRANSFERS 

Pub. L. 107–56, title III, § 328, Oct. 26, 2001, 115 Stat. 

319, provided that: ‘‘The Secretary [of the Treasury] 

shall—
‘‘(1) in consultation with the Attorney General and 

the Secretary of State, take all reasonable steps to 

encourage foreign governments to require the inclu-

sion of the name of the originator in wire transfer in-

structions sent to the United States and other coun-

tries, with the information to remain with the trans-

fer from its origination until the point of disburse-

ment; and 
‘‘(2) report annually to the Committee on Financial 

Services of the House of Representatives and the 

Committee on Banking, Housing, and Urban Affairs 

of the Senate on—
‘‘(A) progress toward the goal enumerated in 

paragraph (1), as well as impediments to implemen-

tation and an estimated compliance rate; and 
‘‘(B) impediments to instituting a regime in 

which all appropriate identification, as defined by 

the Secretary, about wire transfer recipients shall 

be included with wire transfers from their point of 

origination until disbursement.’’

CRIMINAL PENALTIES 

Pub. L. 107–56, title III, § 329, Oct. 26, 2001, 115 Stat. 

319, provided that: ‘‘Any person who is an official or 

employee of any department, agency, bureau, office, 

commission, or other entity of the Federal Govern-

ment, and any other person who is acting for or on be-

half of any such entity, who, directly or indirectly, in 

connection with the administration of this title [see 

Short Title of 2001 Amendment note set out under sec-

tion 5301 of this title], corruptly demands, seeks, re-

ceives, accepts, or agrees to receive or accept anything 

of value personally or for any other person or entity in 

return for—
‘‘(1) being influenced in the performance of any offi-

cial act; 
‘‘(2) being influenced to commit or aid in the com-

mitting, or to collude in, or allow, any fraud, or make 

opportunity for the commission of any fraud, on the 

United States; or 
‘‘(3) being induced to do or omit to do any act in 

violation of the official duty of such official or per-

son, 

shall be fined in an amount not more than 3 times the 

monetary equivalent of the thing of value, or impris-

oned for not more than 15 years, or both. A violation of 

this section shall be subject to chapter 227 of title 18, 

United States Code, and the provisions of the United 

States Sentencing Guidelines.’’

REPORT ON INVESTMENT COMPANIES 

Pub. L. 107–56, title III, § 356(c), Oct. 26, 2001, 115 Stat. 

324, as amended by Pub. L. 108–458, title VI, § 6202(j), 

Dec. 17, 2004, 118 Stat. 3746, provided that: 

‘‘(1) IN GENERAL.—Not later than 1 year after the date 

of enactment of this Act [Oct. 26, 2001], the Secretary 

[of the Treasury], the Board of Governors of the Fed-

eral Reserve System, and the Securities and Exchange 

Commission shall jointly submit a report to the Con-

gress on recommendations for effective regulations to 

apply the requirements of subchapter II of chapter 53 of 

title 31, United States Code, to investment companies 

pursuant to section 5312(a)(2)(I) of title 31, United 

States Code. 

‘‘(2) DEFINITION.—For purposes of this subsection, the 

term ‘investment company’—

‘‘(A) has the same meaning as in section 3 of the In-

vestment Company Act of 1940 (15 U.S.C. 80a–3); and 

‘‘(B) includes any person that, but for the excep-

tions provided for in paragraph (1) or (7) of section 

3(c) of the Investment Company Act of 1940 (15 U.S.C. 

80a–3(c)), would be an investment company. 

‘‘(3) ADDITIONAL RECOMMENDATIONS.—The report re-

quired by paragraph (1) may make different rec-

ommendations for different types of entities covered by 

this subsection. 

‘‘(4) BENEFICIAL OWNERSHIP OF PERSONAL HOLDING COM-

PANIES.—The report described in paragraph (1) shall 

also include recommendations as to whether the Sec-

retary should promulgate regulations to treat any cor-

poration, business trust, or other grantor trust whose 

assets are predominantly securities, bank certificates 

of deposit, or other securities or investment instru-

ments (other than such as relate to operating subsidi-

aries of such corporation or trust) and that has 5 or 

fewer common shareholders or holders of beneficial or 

other equity interest, as a financial institution within 

the meaning of that phrase in section 5312(a)(2)(I) and 

whether to require such corporations or trusts to dis-

close their beneficial owners when opening accounts or 

initiating funds transfers at any domestic financial in-

stitution.’’

REPORT ON NEED FOR ADDITIONAL LEGISLATION 

RELATING TO INFORMAL MONEY TRANSFER SYSTEMS 

Pub. L. 107–56, title III, § 359(d), Oct. 26, 2001, 115 Stat. 

329, provided that by 1 year after Oct. 26, 2001, the Sec-

retary of the Treasury would report to Congress on the 

need for any additional legislation relating to persons 

who engage as a business in an informal money transfer 

system or any network of people who engage as a busi-

ness in facilitating the transfer of money domestically 

or internationally outside of the conventional financial 

institutions system. 

UNIFORM STATE LICENSING AND REGULATION OF CHECK 

CASHING, CURRENCY EXCHANGE, AND MONEY TRANS-

MITTING BUSINESSES 

Pub. L. 103–325, title IV, § 407, Sept. 23, 1994, 108 Stat. 

2247, provided that: 

‘‘(a) UNIFORM LAWS AND ENFORCEMENT.—For purposes 

of preventing money laundering and protecting the 

payment system from fraud and abuse, it is the sense 

of the Congress that the several States should—

‘‘(1) establish uniform laws for licensing and regu-

lating businesses which—

‘‘(A) provide check cashing, currency exchange, 

or money transmitting or remittance services, or 

issue or redeem money orders, travelers’ checks, 

and other similar instruments; and 

‘‘(B) are not depository institutions (as defined in 

section 5313(g) of title 31, United States Code); and 
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‘‘(2) provide sufficient resources to the appropriate 

State agency to enforce such laws and regulations 

prescribed pursuant to such laws. 
‘‘(b) MODEL STATUTE.—It is the sense of the Congress 

that the several States should develop, through the 

auspices of the National Conference of Commissioners 

on Uniform State Laws, the American Law Institute, 

or such other forum as the States may determine to be 

appropriate, a model statute to carry out the goals de-

scribed in subsection (a) which would include the fol-

lowing: 
‘‘(1) LICENSING REQUIREMENTS.—A requirement that 

any business described in subsection (a)(1) be licensed 

and regulated by an appropriate State agency in 

order to engage in any such activity within the 

State. 
‘‘(2) LICENSING STANDARDS.—A requirement that—

‘‘(A) in order for any business described in sub-

section (a)(1) to be licensed in the State, the appro-

priate State agency shall review and approve—
‘‘(i) the business record and the capital ade-

quacy of the business seeking the license; and 
‘‘(ii) the competence, experience, integrity, and 

financial ability of any individual who—
‘‘(I) is a director, officer, or supervisory em-

ployee of such business; or 
‘‘(II) owns or controls such business; and 

‘‘(B) any record, on the part of any business seek-

ing the license or any person referred to in subpara-

graph (A)(ii), of—
‘‘(i) any criminal activity; 
‘‘(ii) any fraud or other act of personal dishon-

esty; 
‘‘(iii) any act, omission, or practice which con-

stitutes a breach of a fiduciary duty; or 
‘‘(iv) any suspension or removal, by any agency 

or department of the United States or any State, 

from participation in the conduct of any federally 

or State licensed or regulated business, 
may be grounds for the denial of any such license 

by the appropriate State agency. 
‘‘(3) REPORTING REQUIREMENTS.—A requirement that 

any business described in subsection (a)(1)—
‘‘(A) disclose to the appropriate State agency the 

fees charged to consumers for services described in 

subsection (a)(1)(A); and 
‘‘(B) conspicuously disclose to the public, at each 

location of such business, the fees charged to con-

sumers for such services. 
‘‘(4) PROCEDURES TO ENSURE COMPLIANCE WITH FED-

ERAL CASH TRANSACTION REPORTING REQUIREMENTS.—A 

civil or criminal penalty for operating any business 

referred to in paragraph (1) without establishing and 

complying with appropriate procedures to ensure 

compliance with subchapter II of chapter 53 of title 

31, United States Code (relating to records and re-

ports on monetary instruments transactions). 
‘‘(5) CRIMINAL PENALTIES FOR OPERATION OF BUSINESS 

WITHOUT A LICENSE.—A criminal penalty for operating 

any business referred to in paragraph (1) without a li-

cense within the State after the end of an appropriate 

transition period beginning on the date of enactment 

of such model statute by the State. 
‘‘(c) STUDY REQUIRED.—The Secretary of the Treasury 

shall conduct a study of—
‘‘(1) the progress made by the several States in de-

veloping and enacting a model statute which—
‘‘(A) meets the requirements of subsection (b); 

and 
‘‘(B) furthers the goals of—

‘‘(i) preventing money laundering by businesses 

which are required to be licensed under any such 

statute; and 

‘‘(ii) protecting the payment system, including 

the receipt, payment, collection, and clearing of 

checks, from fraud and abuse by such businesses; 

and 

‘‘(2) the adequacy of—

‘‘(A) the activity of the several States in enforc-

ing the requirements of such statute; and 

‘‘(B) the resources made available to the appro-

priate State agencies for such enforcement activ-

ity. 
‘‘(d) REPORT REQUIRED.—Not later than the end of the 

3-year period beginning on the date of enactment of 

this Act [Sept. 23, 1994] and not later than the end of 

each of the first two 1-year periods beginning after the 

end of such 3-year period, the Secretary of the Treasury 

shall submit a report to the Congress containing the 

findings and recommendations of the Secretary in con-

nection with the study under subsection (c), together 

with such recommendations for legislative and admin-

istrative action as the Secretary may determine to be 

appropriate. 
‘‘(e) RECOMMENDATIONS IN CASES OF INADEQUATE REG-

ULATION AND ENFORCEMENT BY STATES.—If the Sec-

retary of the Treasury determines that any State has 

been unable to—
‘‘(1) enact a statute which meets the requirements 

described in subsection (b); 
‘‘(2) undertake adequate activity to enforce such 

statute; or 
‘‘(3) make adequate resources available to the ap-

propriate State agency for such enforcement activ-

ity, 
the report submitted pursuant to subsection (d) shall 

contain recommendations of the Secretary which are 

designed to facilitate the enactment and enforcement 

by the State of such a statute. 
‘‘(f) FEDERAL FUNDING STUDY.—

‘‘(1) STUDY REQUIRED.—The Secretary of the Treas-

ury shall conduct a study to identify possible avail-

able sources of Federal funding to cover costs which 

will be incurred by the States in carrying out the 

purposes of this section. 
‘‘(2) REPORT.—The Secretary of the Treasury shall 

submit a report to the Congress on the study con-

ducted pursuant to paragraph (1) not later than the 

end of the 18-month period beginning on the date of 

enactment of this Act [Sept. 23, 1994].’’

ANTI-MONEY LAUNDERING TRAINING TEAM 

Pub. L. 102–550, title XV, § 1518, Oct. 28, 1992, 106 Stat. 

4060, provided that: ‘‘The Secretary of the Treasury and 

the Attorney General shall jointly establish a team of 

experts to assist and provide training to foreign gov-

ernments and agencies thereof in developing and ex-

panding their capabilities for investigating and pros-

ecuting violations of money laundering and related 

laws.’’

ADVISORY GROUP ON REPORTING REQUIREMENTS 

Pub. L. 102–550, title XV, § 1564, Oct. 28, 1992, 106 Stat. 

4073, as amended by Pub. L. 116–283, div. F, title LXII, 

§ 6207, title LXIII, § 6302, Jan. 1, 2021, 134 Stat. 4572, 4584; 

Pub. L. 117–286, § 4(a)(197), Dec. 27, 2022, 136 Stat. 4327, 

provided that: 
‘‘(a) ESTABLISHMENT.—Not later than 90 days after 

the date of the enactment of this Act [Oct. 28, 1992], the 

Secretary of the Treasury shall establish a Bank Se-

crecy Act Advisory Group consisting of representatives 

of the Department of the Treasury, the Department of 

Justice, and the Office of National Drug Control Policy 

and of other interested persons and financial institu-

tions subject to the reporting requirements of sub-

chapter II of chapter 53 of title 31, United States Code, 

or section 6050I of the Internal Revenue Code of 1986 [26 

U.S.C. 6050I]. 
‘‘(b) PURPOSES.—The Advisory Group shall provide a 

means by which the Secretary—
‘‘(1) informs private sector representatives, on a 

regular basis, of the ways in which the reports sub-

mitted pursuant to the requirements referred to in 

subsection (a) have been used; 
‘‘(2) informs private sector representatives, on a 

regular basis, of how information regarding sus-

picious financial transactions provided voluntarily 

by financial institutions has been used; and 
‘‘(3) receives advice on the manner in which the re-

porting requirements referred to in subsection (a) 
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should be modified to enhance the ability of law en-

forcement agencies to use the information provided 

for law enforcement purposes. 
‘‘(c) INAPPLICABILITY OF CHAPTER 10 OF TITLE 5, 

UNITED STATES CODE.—Chapter 10 of title 5, United 

States Code, shall not apply to the Bank Secrecy Act 

Advisory Group established pursuant to subsection (a). 
‘‘(d) SUBCOMMITTEE ON INNOVATION AND TECHNOLOGY.—

‘‘(1) DEFINITIONS.—In this subsection, the terms 

‘Bank Secrecy Act’, ‘State bank supervisor’, and 

‘State credit union supervisor’ have the meanings 

given the terms in section 6003 of the Anti-Money 

Laundering Act of 2020 [div. F of Pub. L. 116–283; see 

note below]. 
‘‘(2) ESTABLISHMENT.—There shall be within the 

Bank Secrecy Act Advisory Group a subcommittee to 

be known as the ‘Subcommittee on Innovation and 

Technology’ to—
‘‘(A) advise the Secretary of the Treasury regard-

ing means by which the Department of the Treas-

ury, FinCEN, the Federal functional regulators, 

State bank supervisors, and State credit union su-

pervisors, as appropriate, can most effectively en-

courage and support technological innovation in 

the area of anti-money laundering and countering 

the financing of terrorism and proliferation; and 
‘‘(B) reduce, to the extent practicable, obstacles 

to innovation that may arise from existing regula-

tions, guidance, and examination practices related 

to compliance of financial institutions with the 

Bank Secrecy Act. 
‘‘(3) MEMBERSHIP.—

‘‘(A) IN GENERAL.—The subcommittee established 

under paragraph (1) shall consist of the representa-

tives of the heads of the Federal functional regu-

lators, including, as appropriate, the Bank Secrecy 

Act Innovation Officers as established in section 

6208 of the Anti-Money Laundering Act of 2020 [see 

note above], a representative of State bank super-

visors, a representative of State credit union super-

visors, representatives of a cross-section of finan-

cial institutions subject to the Bank Secrecy Act, 

law enforcement, FinCEN, and any other represent-

ative as determined by the Secretary of the Treas-

ury. 
‘‘(B) REQUIREMENTS.—Each agency representative 

described in subparagraph (A) shall be an individual 

who has demonstrated knowledge and competence 

concerning the application of the Bank Secrecy 

Act. 
‘‘(4) SUNSET.—

‘‘(A) IN GENERAL.—Except as provided in subpara-

graph (B), the Subcommittee on Innovation and 

Technology shall terminate on the date that is 5 

years after the date of enactment of this subsection 

[Jan. 1, 2021]. 
‘‘(B) EXCEPTION.—The Secretary of the Treasury 

may renew the Subcommittee on Innovation for 1-

year periods beginning on the date that is 5 years 

after the date of enactment of this subsection. 
‘‘(e) SUBCOMMITTEE ON INFORMATION SECURITY AND 

CONFIDENTIALITY.—
‘‘(1) IN GENERAL.—There shall be within the Bank 

Secrecy Act Advisory Group a subcommittee to be 

known as the Subcommittee on Information Security 

and Confidentiality (in this subsection referred to as 

the ‘Subcommittee’) to advise the Secretary of the 

Treasury regarding the information security and con-

fidentiality implications of regulations, guidance, in-

formation sharing programs, and the examination for 

compliance with and enforcement of the provisions of 

the Bank Secrecy Act. 
‘‘(2) MEMBERSHIP.—

‘‘(A) IN GENERAL.—The Subcommittee shall con-

sist of the representatives of the heads of the Fed-

eral functional regulators, including, as appro-

priate, the Bank Secrecy Act Information Security 

Officers as established in section 6303 of the Anti-

Money Laundering Act of 2020 [see note above], and 

representatives from financial institutions subject 

to the Bank Secrecy Act, law enforcement, 

FinCEN, and any other representatives as deter-

mined by the Secretary of the Treasury. 
‘‘(B) REQUIREMENTS.—Each agency representative 

described in subparagraph (A) shall be an individual 

who has demonstrated knowledge and competence 

concerning the application of the Bank Secrecy Act 

and familiarity with and expertise in applicable 

laws. 
‘‘(3) SUNSET.—

‘‘(A) IN GENERAL.—Except as provided in subpara-

graph (B), the Subcommittee shall terminate on the 

date that is 5 years after the date of enactment of 

this subsection [Jan. 1, 2021]. 
‘‘(B) EXCEPTION.—The Secretary of the Treasury 

may renew the Subcommittee for 1-year periods be-

ginning on the date that is 5 years after the date of 

enactment of this subsection. 
‘‘(f) DEFINITIONS.—In this section: 

‘‘(1) BANK SECRECY ACT.—The term ‘Bank Secrecy 

Act’ has the meaning given the term in section 6003 

of the Anti-Money Laundering Act of 2020 [see note 

below]. 
‘‘(2) FEDERAL FUNCTIONAL REGULATOR.—The term 

‘Federal functional regulator’ has the meaning given 

the term in section 509 of the Gramm-Leach-Bliley 

Act (15 U.S.C. 6809). 
‘‘(3) FINCEN.—The term ‘FinCEN’ means the Finan-

cial Crimes Enforcement Network of the Department 

of the Treasury. 
‘‘(4) FINANCIAL INSTITUTION.—The term ‘financial in-

stitution’ has the meaning given the term in section 

5312 of title 31, United States Code. 
‘‘(5) STATE CREDIT UNION SUPERVISOR.—The term 

‘State credit union supervisor’ means a State official 

described in section 107A(e) of the Federal Credit 

Union Act (12 U.S.C. 1757a(e)).’’

GAO FEASIBILITY STUDY OF FINANCIAL CRIMES 

ENFORCEMENT NETWORK 

Pub. L. 102–550, title XV, § 1565, Oct. 28, 1992, 106 Stat. 

4074, provided that: 
‘‘(a) STUDY REQUIRED.—The Comptroller General of 

the United States shall conduct a feasibility study of 

the Financial Crimes Enforcement Network (popularly 

referred to as ‘Fincen’) established by the Secretary of 

the Treasury in cooperation with other agencies and 

departments of the United States and appropriate Fed-

eral banking agencies. 
‘‘(b) SPECIFIC REQUIREMENTS.—In conducting the 

study required under subsection (a), the Comptroller 

General shall examine and evaluate—
‘‘(1) the extent to which Federal, State, and local 

governmental and nongovernmental organizations 

are voluntarily providing information which is nec-

essary for the system to be useful for law enforce-

ment purposes; 
‘‘(2) the extent to which the operational guidelines 

established for the system provide for the coordi-

nated and efficient entry of information into, and 

withdrawal of information from, the system; 
‘‘(3) the extent to which the operating procedures 

established for the system provide appropriate stand-

ards or guidelines for determining—
‘‘(A) who is to be given access to the information 

in the system; 
‘‘(B) what limits are to be imposed on the use of 

such information; and 
‘‘(C) how information about activities or relation-

ships which involve or are closely associated with 

the exercise of constitutional rights is to be 

screened out of the system; and 
‘‘(4) the extent to which the operating procedures 

established for the system provide for the prompt 

verification of the accuracy and completeness of in-

formation entered into the system and the prompt 

deletion or correction of inaccurate or incomplete in-

formation. 
‘‘(c) REPORT TO CONGRESS.—Before the end of the 1-

year period, beginning on the date of the enactment of 
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this Act [Oct. 28, 1992], the Comptroller General of the 

United States shall submit a report to the Congress 

containing the findings and conclusions of the Comp-

troller General in connection with the study conducted 

pursuant to subsection (a), together with such rec-

ommendations for legislative or administrative action 

as the Comptroller General may determine to be appro-

priate.’’

REPORTS ON USES MADE OF CURRENCY TRANSACTION 

REPORTS 

Pub. L. 101–647, title I, § 101, Nov. 29, 1990, 104 Stat. 

4789, provided that: ‘‘Not later than 180 days after the 

effective date of this section [Nov. 29, 1990], and every 

2 years for 4 years, the Secretary of the Treasury shall 

report to the Congress the following: 

‘‘(1) the number of each type of report filed pursu-

ant to subchapter II of chapter 53 of title 31, United 

States Code (or regulations promulgated thereunder) 

in the previous fiscal year; 

‘‘(2) the number of reports filed pursuant to section 

6050I of the Internal Revenue Code of 1986 [26 U.S.C. 

6050I] (regarding transactions involving currency) in 

the previous fiscal year; 

‘‘(3) an estimate of the rate of compliance with the 

reporting requirements by persons required to file the 

reports referred to in paragraphs (1) and (2); 

‘‘(4) the manner in which the Department of the 

Treasury and other agencies of the United States col-

lect, organize, analyze and use the reports referred to 

in paragraphs (1) and (2) to support investigations 

and prosecutions of (A) violations of the criminal 

laws of the United States, (B) violations of the laws 

of foreign countries, and (C) civil enforcement of the 

laws of the United States including the provisions re-

garding asset forfeiture; 

‘‘(5) a summary of sanctions imposed in the pre-

vious fiscal year against persons who failed to comply 

with the reporting requirements referred to in para-

graphs (1) and (2), and other steps taken to ensure 

maximum compliance; 

‘‘(6) a summary of criminal indictments filed in the 

previous fiscal year which resulted, in large part, 

from investigations initiated by analysis of the re-

ports referred to in paragraphs (1) and (2); and 

‘‘(7) a summary of criminal indictments filed in the 

previous fiscal year which resulted, in large part, 

from investigations initiated by information regard-

ing suspicious financial transactions provided volun-

tarily by financial institutions.’’

INTERNATIONAL CURRENCY TRANSACTION REPORTING 

Pub. L. 100–690, title IV, § 4701, Nov. 18, 1988, 102 Stat. 

4290, stated Congressional findings concerning success 

of cash transaction and money laundering control stat-

utes in United States and desirability of United States 

playing a leadership role in development of similar 

international system, urged United States Government 

to seek active cooperation of other countries in en-

forcement of such statutes, urged Secretary of the 

Treasury to negotiate with finance ministers of foreign 

countries to establish an international currency con-

trol agency to serve as central source of information 

and database for international drug enforcement agen-

cies to collect and analyze currency transaction reports 

filed by member countries, and encouraged adoption, 

by member countries, of uniform cash transaction and 

money laundering statutes, prior to repeal by Pub. L. 

102–583, § 6(e)(1), Nov. 2, 1992, 106 Stat. 4933. 

RESTRICTIONS ON LAUNDERING OF UNITED STATES 

CURRENCY 

Pub. L. 100–690, title IV, § 4702, Nov. 18, 1988, 102 Stat. 

4291, as amended by Pub. L. 103–447, title I, § 103(b), Nov. 

2, 1994, 108 Stat. 4693, provided that: 

‘‘(a) FINDINGS.—The Congress finds that international 

currency transactions, especially in United States cur-

rency, that involve the proceeds of narcotics traf-

ficking fuel trade in narcotics in the United States and 

worldwide and consequently are a threat to the na-

tional security of the United States. 
‘‘(b) PURPOSE.—The purpose of this section is to pro-

vide for international negotiations that would expand 

access to information on transactions involving large 

amounts of United States currency wherever those 

transactions occur worldwide. 
‘‘(c) NEGOTIATIONS.—(1) The Secretary of the Treas-

ury (hereinafter in this section referred to as the ‘Sec-

retary’) shall enter into negotiations with the appro-

priate financial supervisory agencies and other officials 

of any foreign country the financial institutions of 

which do business in United States currency. Highest 

priority shall be attached to countries whose financial 

institutions the Secretary determines, in consultation 

with the Attorney General and the Director of National 

Drug Control Policy, may be engaging in currency 

transactions involving the proceeds of international 

narcotics trafficking, particularly United States cur-

rency derived from drug sales in the United States. 
‘‘(2) The purposes of negotiations under this sub-

section are—
‘‘(A) to reach one or more international agreements 

to ensure that foreign banks and other financial in-

stitutions maintain adequate records of large United 

States currency transactions, and 
‘‘(B) to establish a mechanism whereby such 

records may be made available to United States law 

enforcement officials. 
In carrying out such negotiations, the Secretary should 

seek to enter into and further cooperative efforts, vol-

untary information exchanges, the use of letters roga-

tory, and mutual legal assistance treaties. 
‘‘(d) REPORTS.—Not later than 1 year after the date of 

enactment of this Act [Nov. 18, 1988], the Secretary 

shall submit an interim report to the Committee on 

Banking, Finance and Urban Affairs of the House of 

Representatives and the Committee on Banking, Hous-

ing, and Urban Affairs of the Senate on progress in the 

negotiations under subsection (c). Not later than 2 

years after such enactment, the Secretary shall submit 

a final report to such Committees and the President on 

the outcome of those negotiations and shall identify, in 

consultation with the Attorney General and the Direc-

tor of National Drug Control Policy, countries—
‘‘(1) with respect to which the Secretary determines 

there is evidence that the financial institutions in 

such countries are engaging in currency transactions 

involving the proceeds of international narcotics 

trafficking; and 
‘‘(2) which have not reached agreement with United 

States authorities on a mechanism for exchanging 

adequate records on international currency trans-

actions in connection with narcotics investigations 

and proceedings. 
‘‘(e) AUTHORITY.—If after receiving the advice of the 

Secretary and in any case at the time of receipt of the 

Secretary’s report, the Secretary determines that a for-

eign country—
‘‘(1) has jurisdiction over financial institutions that 

are substantially engaging in currency transactions 

that effect [affect] the United States involving the 

proceeds of international narcotics trafficking; 
‘‘(2) such country has not reached agreement on a 

mechanism for exchanging adequate records on inter-

national currency transactions in connection with 

narcotics investigations and proceedings; and 
‘‘(3) such country is not negotiating in good faith to 

reach such an agreement, 
the President shall impose appropriate penalties and 

sanctions, including temporarily or permanently—
‘‘(1) prohibiting such persons, institutions or other 

entities in such countries from participating in any 

United States dollar clearing or wire transfer system; 

and 
‘‘(2) prohibiting such persons, institutions or enti-

ties in such countries from maintaining an account 

with any bank or other financial institution char-

tered under the laws of the United States or any 

State. 
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Any penalties or sanctions so imposed may be delayed 

or waived upon certification of the President to the 

Congress that it is in the national interest to do so. Fi-

nancial institutions in such countries that maintain 

adequate records shall be exempt from such penalties 

and sanctions. 

‘‘(f) DEFINITIONS.—For the purposes of this section—

‘‘(1) The term ‘United States currency’ means Fed-

eral Reserve Notes and United States coins. 

‘‘(2) The term ‘adequate records’ means records of 

United States’ currency transactions in excess of 

$10,000 including the identification of the person initi-

ating the transaction, the person’s business or occu-

pation, and the account or accounts affected by the 

transaction, or other records of comparable effect.’’

INTERNATIONAL INFORMATION EXCHANGE SYSTEM; 

STUDY OF FOREIGN BRANCHES OF DOMESTIC INSTITU-

TIONS 

Pub. L. 99–570, title I, § 1363, Oct. 27, 1986, 100 Stat. 

3207–33, required the Secretary of the Treasury to ini-

tiate discussions with the central banks or other appro-

priate governmental authorities of other countries and 

propose that an information exchange system be estab-

lished to reduce international flow of money derived 

from illicit drug operations and other criminal activi-

ties and to report to Congress before the end of the 9-

month period beginning Oct. 27, 1986. The Secretary of 

the Treasury was also required to conduct a study of (1) 

the extent to which foreign branches of domestic insti-

tutions are used to facilitate illicit transfers of or to 

evade reporting requirements on transfers of coins, cur-

rency, and other monetary instruments into and out of 

the United States; (2) the extent to which the law of 

the United States is applicable to the activities of such 

foreign branches; and (3) methods for obtaining the co-

operation of the country in which any such foreign 

branch is located for purposes of enforcing the law of 

the United States with respect to transfers, and reports 

on transfers, of such monetary instruments into and 

out of the United States and to report to Congress be-

fore the end of the 9-month period beginning Oct. 27, 

1986. 

DEFINITIONS 

Pub. L. 116–283, div. F, § 6003, Jan. 1, 2021, 134 Stat. 

4548, provided that: ‘‘In this division [see Tables for 

classification]: 

‘‘(1) BANK SECRECY ACT.—The term ‘Bank Secrecy 

Act’ means—

‘‘(A) section 21 of the Federal Deposit Insurance 

Act (12 U.S.C. 1829b); 

‘‘(B) chapter 2 of title I of Public Law 91–508 (12 

U.S.C. 1951 et seq.); and 

‘‘(C) subchapter II of chapter 53 of title 31, United 

States Code. 

‘‘(2) ELECTRONIC FUND TRANSFER.—The term ‘elec-

tronic fund transfer’ has the meaning given the term 

in section 903 of the Electronic Fund Transfer Act (15 

U.S.C. 1693a). 

‘‘(3) FEDERAL FUNCTIONAL REGULATOR.—The term 

‘Federal functional regulator’—

‘‘(A) has the meaning given the term in section 

509 of the Gramm-Leach-Bliley Act (15 U.S.C. 6809); 

and 

‘‘(B) includes any Federal regulator that exam-

ines a financial institution for compliance with the 

Bank Secrecy Act. 

‘‘(4) FINANCIAL AGENCY.—The term ‘financial agen-

cy’ has the meaning given the term in section 5312(a) 

of title 31, United States Code, as amended by section 

6102 of this division. 

‘‘(5) FINANCIAL INSTITUTION.—The term ‘financial in-

stitution’—

‘‘(A) has the meaning given the term in section 

5312 of title 31, United States Code; and 

‘‘(B) includes—

‘‘(i) an electronic fund transfer network; and 

‘‘(ii) a clearing and settlement system. 

‘‘(6) FINCEN.—The term ‘FinCEN’ means the Finan-

cial Crimes Enforcement Network of the Department 

of the Treasury. 
‘‘(7) SECRETARY.—The term ‘Secretary’ means the 

Secretary of the Treasury. 
‘‘(8) STATE BANK SUPERVISOR.—The term ‘State 

bank supervisor’ has the meaning given the term in 

section 3 of the Federal Deposit Insurance Act (12 

U.S.C. 1813). 
‘‘(9) STATE CREDIT UNION SUPERVISOR.—The term 

‘State credit union supervisor’ means a State official 

described in section 107A(e) of the Federal Credit 

Union Act (12 U.S.C. 1757a(e)).’’

§ 5312. Definitions and application 

(a) In this subchapter—
(1) ‘‘financial agency’’ means a person acting 

for a person (except for a country, a monetary 
or financial authority acting as a monetary or 
financial authority, or an international finan-
cial institution of which the United States 
Government is a member) as a financial insti-
tution, bailee, depository trustee, or agent, or 
acting in a similar way related to money, 
credit, securities, gold, a transaction in 
money, credit, securities or gold, or a service 
provided with respect to money, securities, fu-
tures, precious metals, stones and jewels, or 
value that substitutes for currency. 

(2) ‘‘financial institution’’ means—
(A) an insured bank (as defined in section 

3(h) of the Federal Deposit Insurance Act (12 
U.S.C. 1813(h))); 

(B) a commercial bank or trust company; 
(C) a private banker; 
(D) an agency or branch of a foreign bank 

in the United States; 
(E) any credit union; 
(F) a thrift institution; 
(G) a broker or dealer registered with the 

Securities and Exchange Commission under 
the Securities Exchange Act of 1934 (15 
U.S.C. 78a et seq.); 

(H) a broker or dealer in securities or com-
modities; 

(I) an investment banker or investment 
company; 

(J) a currency exchange, or a business en-
gaged in the exchange of currency, funds, or 
value that substitutes for currency or funds; 

(K) an issuer, redeemer, or cashier of trav-
elers’ checks, checks, money orders, or simi-
lar instruments; 

(L) an operator of a credit card system; 
(M) an insurance company; 
(N) a dealer in precious metals, stones, or 

jewels; 
(O) a pawnbroker; 
(P) a loan or finance company; 
(Q) a travel agency; 
(R) a licensed sender of money or any 

other person who engages as a business in 
the transmission of currency, funds, or value 
that substitutes for currency, including any 
person who engages as a business in an infor-
mal money transfer system or any network 
of people who engage as a business in facili-
tating the transfer of money domestically or 
internationally outside of the conventional 
financial institutions system; 

(S) a telegraph company; 
(T) a business engaged in vehicle sales, in-

cluding automobile, airplane, and boat sales; 
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1 So in original. No par. (2) has been enacted. 
2 So in original. No subpar. (B) has been enacted. 

(U) persons involved in real estate closings 
and settlements; 

(V) the United States Postal Service; 
(W) an agency of the United States Gov-

ernment or of a State or local government 
carrying out a duty or power of a business 
described in this paragraph; 

(X) a casino, gambling casino, or gaming 
establishment with an annual gaming rev-
enue of more than $1,000,000 which—

(i) is licensed as a casino, gambling ca-
sino, or gaming establishment under the 
laws of any State or any political subdivi-
sion of any State; or 

(ii) is an Indian gaming operation con-
ducted under or pursuant to the Indian 
Gaming Regulatory Act other than an op-
eration which is limited to class I gaming 
(as defined in section 4(6) of such Act);

(Y) any business or agency which engages 
in any activity which the Secretary of the 
Treasury determines, by regulation, to be an 
activity which is similar to, related to, or a 
substitute for any activity in which any 
business described in this paragraph is au-
thorized to engage; or 

(Z) any other business designated by the 
Secretary whose cash transactions have a 
high degree of usefulness in criminal, tax, or 
regulatory matters.

(3) ‘‘monetary instruments’’ means—
(A) United States coins and currency; 
(B) as the Secretary may prescribe by reg-

ulation, coins and currency of a foreign 
country, travelers’ checks, bearer negotiable 
instruments, bearer investment securities, 
bearer securities, stock on which title is 
passed on delivery, and similar material; 

(C) as the Secretary of the Treasury shall 
provide by regulation for purposes of sec-
tions 5316 and 5331, checks, drafts, notes, 
money orders, and other similar instruments 
which are drawn on or by a foreign financial 
institution and are not in bearer form; and 

(D) as the Secretary shall provide by regu-
lation, value that substitutes for any mone-
tary instrument described in subparagraph 
(A), (B), or (C).

(4) NONFINANCIAL TRADE OR BUSINESS.—The 
term ‘‘nonfinancial trade or business’’ means 
any trade or business other than a financial 
institution that is subject to the reporting re-
quirements of section 5313 and regulations pre-
scribed under such section. 

(5) ‘‘person’’, in addition to its meaning 
under section 1 of title 1, includes a trustee, a 
representative of an estate and, when the Sec-
retary prescribes, a governmental entity. 

(6) ‘‘United States’’ means the States of the 
United States, the District of Columbia, and, 
when the Secretary prescribes by regulation, 
the Commonwealth of Puerto Rico, the Virgin 
Islands, Guam, the Northern Mariana Islands, 
American Samoa, the Trust Territory of the 
Pacific Islands, a territory or possession of the 
United States, or a military or diplomatic es-
tablishment.

(b) In this subchapter—
(1) ‘‘domestic financial agency’’ and ‘‘domes-

tic financial institution’’ apply to an action in 

the United States of a financial agency or in-
stitution. 

(2) ‘‘foreign financial agency’’ and ‘‘foreign 
financial institution’’ apply to an action out-
side the United States of a financial agency or 
institution.

(c) ADDITIONAL DEFINITIONS.—For purposes of 
this subchapter, the following definitions shall 
apply: 

(1) 1 CERTAIN INSTITUTIONS INCLUDED IN DEFI-
NITION.—The term ‘‘financial institution’’ (as 
defined in subsection (a)) includes the fol-
lowing: 

(A) 2 Any futures commission merchant, 
commodity trading advisor, or commodity 
pool operator registered, or required to reg-
ister, under the Commodity Exchange Act. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 995; Pub. 
L. 99–570, title I, § 1362, Oct. 27, 1986, 100 Stat. 
3207–33; Pub. L. 100–690, title VI, § 6185(a), (g)(1), 
Nov. 18, 1988, 102 Stat. 4354, 4357; Pub. L. 103–325, 
title IV, §§ 405, 409, Sept. 23, 1994, 108 Stat. 2247, 
2252; Pub. L. 107–56, title III, §§ 321(a), (b), 359(a), 
365(c)(1), (2)(A), Oct. 26, 2001, 115 Stat. 315, 328, 
335; Pub. L. 108–458, title VI, §§ 6202(g), 6203(b), 
Dec. 17, 2004, 118 Stat. 3746; Pub. L. 116–283, div. 
F, title LXI, §§ 6102(d)(1), 6110(a)(1), Jan. 1, 2021, 
134 Stat. 4553, 4561.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5312(a)(1) 31:1052(a), (b), (g), 
(i). 

Oct. 26, 1970, Pub. L. 91–508, 
§ 203(a)–(i), (l), 84 Stat. 1118. 

5312(a)(2) 31:1052(e). 
5312(a)(3) 31:1052(l). 
5312(a)(4) 31:1052(c). 
5312(a)(5) 31:1052(d). 
5312(b) ..... 31:1052(f), (h). 

In subsection (a)(1), the text of 31:1052(a) is omitted as 

unnecessary. The text of 31:1052(b) is omitted because of 

the restatement. The text of 31:1052(i) is omitted as un-

necessary because the source provision is restated 

where necessary in the revised subchapter. 
In subsection (a)(2), (3), (4), and (5), the words ‘‘the 

Secretary . . . prescribes’’ are substituted for ‘‘speci-

fied by the Secretary by regulation’’, ‘‘as the Secretary 

may by regulation specify’’, ‘‘specified by the Sec-

retary’’, and ‘‘the Secretary shall by regulation speci-

fy’’ for consistency. 
In subsection (a)(2) and (3), the words ‘‘for the pur-

poses of the provision of this chapter to which the regu-

lation relates’’ are omitted as surplus. 
In subsection (a)(2), before subclause (A), the words 

‘‘any person which does business in any one or more of 

the following capacities’’ are omitted as surplus. In 

subclause (F), the words ‘‘savings bank, building and 

loan association, credit union, industrial bank, or 

other’’ are omitted as surplus. In subclause (T), the 

words ‘‘agency of the United States Government or of 

a State or local government’’ are substituted for ‘‘Fed-

eral, State, or local government institution’’ for con-

sistency. In subclause (U), the words ‘‘type of’’ are 

omitted as surplus. The word ‘‘agency’’ is substituted 

for ‘‘institution’’ for consistency. 
In subsection (a)(3)(B)–(5), the word ‘‘prescribe’’ is 

substituted for ‘‘specify’’ for consistency in the revised 

title and with other titles of the United States Code. 
In subsection (a)(3)(B), the words ‘‘in addition’’, and 

‘‘and such types of’’ are omitted as surplus. The words 

‘‘similar material’’ are substituted for ‘‘the equivalent 

thereof’’ for clarity. 
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In subsection (a)(4), the words ‘‘in addition to its 

meaning under section 1 of title 1’’ are substituted for 

‘‘natural persons, partnerships, . . . associations, cor-

porations, and all entities cognizable as legal personal-

ities’’ for consistency because 1:1 is applicable to all 

laws unless otherwise provided. The words ‘‘a trustee, 

a representative of an estate’’ are substituted for 

‘‘trusts, estates’’, and the word ‘‘entity’’ is substituted 

for ‘‘department or agency’’, for consistency. The words 

‘‘either for the purpose of this chapter generally or any 

particular requirement thereunder’’ are omitted as sur-

plus. 

In subsection (a)(5), the words ‘‘used in a geographic 

sense’’ are omitted because of the restatement. The 

words ‘‘either for the purposes of this chapter generally 

or any particular requirement thereunder’’ are omitted 

as surplus. The words ‘‘territory or’’ are added for con-

sistency. 

Subsection (b) is substituted for 31:1052(f) and (h) to 

eliminate unnecessary words and for consistency. 

AMENDMENT OF SUBSECTION (a)(2) 

Pub. L. 116–283, div. F, title LXI, § 6110(a), 

Jan. 1, 2021, 134 Stat. 4561, provided that, effec-

tive on the effective date of the final rules 

issued by the Secretary of the Treasury pursu-

ant to section 6110(b) of Pub. L. 116–283 (set out 

below), subsection (a)(2) of this section is 

amended—

(1) by redesignating subparagraphs (Y) and 

(Z) as subparagraphs (Z) and (AA), respec-

tively; and 

(2) by inserting after subparagraph (X) the 

following: 

‘‘(Y) a person engaged in the trade of antiq-

uities, including an advisor, consultant, or any 

other person who engages as a business in the 

solicitation or the sale of antiquities, subject to 

regulations prescribed by the Secretary;’’.

See 2021 Amendment note and Rulemaking 

note below.

Editorial Notes 

REFERENCES IN TEXT 

The Securities Exchange Act of 1934, referred to in 

subsec. (a)(2)(G), is act June 6, 1934, ch. 404, 48 Stat. 881, 

which is classified principally to chapter 2B (§ 78a et 

seq.) of Title 15, Commerce and Trade. For complete 

classification of this Act to the Code, see section 78a of 

Title 15 and Tables. 

The Indian Gaming Regulatory Act, referred to in 

subsec. (a)(2)(X)(ii), is Pub. L. 100–497, Oct. 17, 1988, 102 

Stat. 2467, which is classified principally to chapter 29 

(§ 2701 et seq.) of Title 25, Indians. Section 4(6) of the 

Act is classified to section 2703(6) of Title 25. For com-

plete classification of this Act to the Code, see Short 

Title note set out under section 2701 of this title and 

Tables. 

The Commodity Exchange Act, referred to in subsec. 

(c)(1)(A), is act Sept. 21, 1922, ch. 369, 42 Stat. 998, which 

is classified generally to chapter 1 (§ 1 et seq.) of Title 

7, Agriculture. For complete classification of this Act 

to the Code, see section 1 of Title 7 and Tables. 

AMENDMENTS 

2021—Subsec. (a)(1). Pub. L. 116–283, § 6102(d)(1)(A), 

substituted ‘‘, a transaction in money, credit, securi-

ties or gold, or a service provided with respect to 

money, securities, futures, precious metals, stones and 

jewels, or value that substitutes for currency’’ for ‘‘, or 

a transaction in money, credit, securities, or gold’’. 

Subsec. (a)(2)(J). Pub. L. 116–283, § 6102(d)(1)(B)(i), in-

serted ‘‘, or a business engaged in the exchange of cur-

rency, funds, or value that substitutes for currency or 

funds’’ before semicolon at end. 

Subsec. (a)(2)(R). Pub. L. 116–283, § 6102(d)(i)(B)(ii), 
substituted ‘‘currency, funds, or value that substitutes 
for currency,’’ for ‘‘funds,’’. 

Subsec. (a)(2)(Y) to (AA). Pub. L. 116–283, § 6110(a)(1), 
added subpar. (Y) and redesignated former subpars. (Y) 
and (Z) as (Z) and (AA), respectively. 

Subsec. (a)(3)(D). Pub. L. 116–283, § 6102(d)(1)(C), added 
subpar. (D). 

2004—Subsec. (a)(2)(E). Pub. L. 108–458, § 6202(g), made 
technical correction to directory language of Pub. L. 
107–56, § 321(a). See 2001 Amendment note below. 

Subsec. (a)(3)(C). Pub. L. 108–458, § 6203(b), substituted 
‘‘sections 5316 and 5331’’ for ‘‘sections 5333 and 5316’’. 

2001—Subsec. (a)(2)(E). Pub. L. 107–56, § 321(a), as 
amended by Pub. L. 108–458, § 6202(g), amended subpar. 
(E) generally. Prior to amendment, subpar. (E) read as 
follows: ‘‘an insured institution (as defined in section 
401(a) of the National Housing Act (12 U.S.C. 1724(a)));’’. 

Subsec. (a)(2)(R). Pub. L. 107–56, § 359(a), amended sub-
par. (R) generally. Prior to amendment, subpar. (R) 

read as follows: ‘‘a licensed sender of money;’’. 
Subsec. (a)(3)(C). Pub. L. 107–56, § 365(c)(2)(A), sub-

stituted ‘‘sections 5333 and 5316,’’ for ‘‘section 5316,’’. 
Subsec. (a)(4) to (6). Pub. L. 107–56, § 365(c)(1), added 

par. (4) and redesignated former pars. (4) and (5) as (5) 

and (6), respectively. 
Subsec. (c). Pub. L. 107–56, § 321(b), added subsec. (c). 
1994—Subsec. (a)(2)(X) to (Z). Pub. L. 103–325, § 409, 

added subpar. (X) and redesignated former subpars. (X) 

and (Y) as (Y) and (Z), respectively. 
Subsec. (a)(3)(C). Pub. L. 103–325, § 405, added subpar. 

(C). 
1988—Subsec. (a)(2)(T) to (Y). Pub. L. 100–690, § 6185(a), 

added subpars. (T) to (Y) and struck out former sub-

pars. (T) and (U) which read as follows: 
‘‘(T) an agency of the United States Government or of 

a State or local government carrying out a duty or 

power of a business described in this clause (2), includ-

ing the United States Postal Service; or 
‘‘(U) another business or agency carrying out a simi-

lar, related, or substitute duty or power the Secretary 

of the Treasury prescribes.’’
Subsec. (a)(5). Pub. L. 100–690, § 6185(g)(1), inserted a 

comma after ‘‘Puerto Rico’’ and struck out second 

comma after ‘‘Pacific Islands’’. 
1986—Subsec. (a)(2)(T). Pub. L. 99–570, § 1362(a), which 

directed that the Postal Service be included within 

United States agencies by amending subsec. (a)(2)(U) of 

this section by inserting before the semicolon at the 

end thereof the following ‘‘, including the United 

States Postal Service’’, was executed to subsec. 

(a)(2)(T) of this section as the probable intent of Con-

gress, because subsec. (a)(2)(U) does not contain a semi-

colon and subsec. (a)(2)(T) relates to United States 

agencies. 
Subsec. (a)(5). Pub. L. 99–570, § 1362(b), inserted ‘‘the 

Virgin Islands, Guam, the Northern Mariana Islands, 

American Samoa, the Trust Territory of the Pacific Is-

lands,’’ after ‘‘Puerto Rico’’.

Statutory Notes and Related Subsidiaries 

EFFECTIVE DATE OF 2021 AMENDMENT 

Pub. L. 116–283, div. F, title LXI, § 6110(a)(2), Jan. 1, 

2021, 134 Stat. 4562, provided that: ‘‘Section 5312(a)(2)(Y) 

of title 31, United States Code, as added by paragraph 

(1), shall take effect on the effective date of the final 

rules issued by the Secretary of the Treasury pursuant 

to subsection (b) [see note below].’’

EFFECTIVE DATE OF 2004 AMENDMENT 

Amendment by Pub. L. 108–458 effective as if included 

in Pub. L. 107–56, as of the date of enactment of such 

Act, and no amendment made by Pub. L. 107–56 that is 

inconsistent with such amendment to be deemed to 

have taken effect, see section 6205 of Pub. L. 108–458, set 

out as a note under section 1828 of Title 12, Banks and 

Banking. 

RULEMAKING 

Pub. L. 116–283, div. F, title LXI, § 6110(b), Jan. 1, 2021, 

134 Stat. 4562, provided that: 
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1 See References in Text note below. 

‘‘(1) IN GENERAL.—Not later than 360 days after the 

date of enactment of this Act [Jan. 1, 2021], the Sec-

retary of the Treasury shall issue proposed rules to 

carry out the amendments made by subsection (a) 

[amending this section]. 
‘‘(2) CONSIDERATIONS.—Before issuing a proposed rule 

under paragraph (1), the Secretary of the Treasury (act-

ing through the Director of the FinCEN [Financial 

Crimes Enforcement Network of the Department of the 

Treasury]), in coordination with the Federal Bureau of 

Investigation, the Attorney General, and Homeland Se-

curity Investigations, shall consider—
‘‘(A) the appropriate scope for the rulemaking, in-

cluding determining which persons should be subject 

to the rulemaking, by size, type of business, domestic 

or international geographical locations, or otherwise; 
‘‘(B) the degree to which the regulations should 

focus on high-value trade in antiquities, and on the 

need to identify the actual purchasers of such antiq-

uities, in addition to the agents or intermediaries 

acting for or on behalf of such purchasers; 
‘‘(C) the need, if any, to identify persons who are 

dealers, advisors, consultants, or any other persons 

who engage as a business in the trade in antiquities; 
‘‘(D) whether thresholds should apply in deter-

mining which persons to regulate; 
‘‘(E) whether certain exemptions should apply to 

the regulations; and 
‘‘(F) any other matter the Secretary determines ap-

propriate.’’

Executive Documents 

TERMINATION OF TRUST TERRITORY OF THE PACIFIC 

ISLANDS 

For termination of Trust Territory of the Pacific Is-

lands, see note set out preceding section 1681 of Title 

48, Territories and Insular Possessions. 

§ 5313. Reports on domestic coins and currency 
transactions 

(a) When a domestic financial institution is in-
volved in a transaction for the payment, receipt, 
or transfer of United States coins or currency 
(or other monetary instruments the Secretary 
of the Treasury prescribes), in an amount, de-
nomination, or amount and denomination, or 
under circumstances the Secretary prescribes by 
regulation, the institution and any other partic-
ipant in the transaction the Secretary may pre-
scribe shall file a report on the transaction at 
the time and in the way the Secretary pre-
scribes. A participant acting for another person 
shall make the report as the agent or bailee of 
the person and identify the person for whom the 
transaction is being made. 

(b) The Secretary may designate a domestic fi-
nancial institution as an agent of the United 
States Government to receive a report under 
this section. However, the Secretary may des-
ignate a domestic financial institution that is 
not insured, chartered, examined, or registered 
as a domestic financial institution only if the 
institution consents. The Secretary may sus-
pend or revoke a designation for a violation of 
this subchapter or a regulation under this sub-
chapter (except a violation of section 5315 of this 
title or a regulation prescribed under section 
5315), section 411 1 of the National Housing Act 
(12 U.S.C. 1730d), or section 21 of the Federal De-
posit Insurance Act (12 U.S.C. 1829b). 

(c)(1) A person (except a domestic financial in-
stitution designated under subsection (b) of this 

section) required to file a report under this sec-
tion shall file the report—

(A) with the institution involved in the 
transaction if the institution was designated; 

(B) in the way the Secretary prescribes when 
the institution was not designated; or 

(C) with the Secretary.

(2) The Secretary shall prescribe—
(A) the filing procedure for a domestic finan-

cial institution designated under subsection 
(b) of this section; and 

(B) the way the institution shall submit re-
ports filed with it.

(d) MANDATORY EXEMPTIONS FROM REPORTING 
REQUIREMENTS.—

(1) IN GENERAL.—The Secretary of the Treas-
ury shall exempt, pursuant to section 
5318(a)(6), a depository institution from the re-
porting requirements of subsection (a) with re-
spect to transactions between the depository 
institution and the following categories of en-
tities: 

(A) Another depository institution. 
(B) A department or agency of the United 

States, any State, or any political subdivi-
sion of any State. 

(C) Any entity established under the laws 
of the United States, any State, or any polit-
ical subdivision of any State, or under an 
interstate compact between 2 or more 
States, which exercises governmental au-
thority on behalf of the United States or any 
such State or political subdivision. 

(D) Any business or category of business 
the reports on which have little or no value 
for law enforcement purposes.

(2) NOTICE OF EXEMPTION.—The Secretary of 
the Treasury shall publish in the Federal Reg-
ister at such times as the Secretary deter-
mines to be appropriate (but not less fre-
quently than once each year) a list of all the 
entities whose transactions with a depository 
institution are exempt under this subsection 
from the reporting requirements of subsection 
(a).

(e) DISCRETIONARY EXEMPTIONS FROM REPORT-
ING REQUIREMENTS.—

(1) IN GENERAL.—The Secretary of the Treas-
ury may exempt, pursuant to section 
5318(a)(6), a depository institution from the re-
porting requirements of subsection (a) with re-
spect to transactions between the depository 
institution and a qualified business customer 
of the institution on the basis of information 
submitted to the Secretary by the institution 
in accordance with procedures which the Sec-
retary shall establish. 

(2) QUALIFIED BUSINESS CUSTOMER DEFINED.—
For purposes of this subsection, the term 
‘‘qualified business customer’’ means a busi-
ness which—

(A) maintains a transaction account (as 
defined in section 19(b)(1)(C) of the Federal 
Reserve Act) at the depository institution; 

(B) frequently engages in transactions 
with the depository institution which are 
subject to the reporting requirements of sub-
section (a); and 

(C) meets criteria which the Secretary de-
termines are sufficient to ensure that the 
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purposes of this subchapter are carried out 
without requiring a report with respect to 
such transactions.

(3) CRITERIA FOR EXEMPTION.—The Secretary 
of the Treasury shall establish, by regulation, 
the criteria for granting and maintaining an 
exemption under paragraph (1). 

(4) GUIDELINES.—
(A) IN GENERAL.—The Secretary of the 

Treasury shall establish guidelines for de-
pository institutions to follow in selecting 
customers for an exemption under this sub-
section. 

(B) CONTENTS.—The guidelines may in-
clude a description of the types of businesses 
or an itemization of specific businesses for 
which no exemption will be granted under 
this subsection to any depository institu-
tion.

(5) ANNUAL REVIEW.—The Secretary of the 
Treasury shall prescribe regulations requiring 
each depository institution to—

(A) review, at least once each year, the 
qualified business customers of such institu-
tion with respect to whom an exemption has 
been granted under this subsection; and 

(B) upon the completion of such review, re-
submit information about such customers, 
with such modifications as the institution 
determines to be appropriate, to the Sec-
retary for the Secretary’s approval.

(6) 2-YEAR PHASE-IN PROVISION.—During the 2-
year period beginning on the date of enact-
ment of the Money Laundering Suppression 
Act of 1994, this subsection shall be applied by 
the Secretary on the basis of such criteria as 
the Secretary determines to be appropriate to 
achieve an orderly implementation of the re-
quirements of this subsection.

(f) PROVISIONS APPLICABLE TO MANDATORY AND 
DISCRETIONARY EXEMPTIONS.—

(1) LIMITATION ON LIABILITY OF DEPOSITORY 
INSTITUTIONS.—No depository institution shall 
be subject to any penalty which may be im-
posed under this subchapter for the failure of 
the institution to file a report with respect to 
a transaction with a customer for whom an ex-
emption has been granted under subsection (d) 
or (e) unless the institution—

(A) knowingly files false or incomplete in-
formation to the Secretary with respect to 
the transaction or the customer engaging in 
the transaction; or 

(B) has reason to believe at the time the 
exemption is granted or the transaction is 
entered into that the customer or the trans-
action does not meet the criteria established 
for granting such exemption.

(2) COORDINATION WITH OTHER PROVISIONS.—
Any exemption granted by the Secretary of 
the Treasury under section 5318(a) in accord-
ance with this section, and any transaction 
which is subject to such exemption, shall be 
subject to any other provision of law applica-
ble to such exemption, including—

(A) the authority of the Secretary, under 
section 5318(a)(6), to revoke such exemption 
at any time; and 

(B) any requirement to report, or any au-
thority to require a report on, any possible 

violation of any law or regulation or any 
suspected criminal activity.

(g) DEPOSITORY INSTITUTION DEFINED.—For 
purposes of this section, the term ‘‘depository 
institution’’—

(1) has the meaning given to such term in 
section 19(b)(1)(A) of the Federal Reserve Act; 
and 

(2) includes—
(A) any branch, agency, or commercial 

lending company (as such terms are defined 
in section 1(b) of the International Banking 
Act of 1978); 

(B) any corporation chartered under sec-
tion 25A of the Federal Reserve Act; and 

(C) any corporation having an agreement 
or undertaking with the Board of Governors 
of the Federal Reserve System under section 
25 of the Federal Reserve Act. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 996; Pub. 
L. 103–325, title IV, § 402(a), Sept. 23, 1994, 108 
Stat. 2243.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5313(a) ..... 31:1081. Oct. 26, 1970, Pub. L. 91–508, 
§§ 221–223, 84 Stat. 1122. 

31:1082. 
5313(b) ..... 31:1083(a). 
5313(c) ..... 31:1083(b). 

In subsection (a), the words ‘‘coins or’’ are added, and 

the words ‘‘prescribe’’ and ‘‘prescribes’’ are substituted 

for ‘‘specify’’ in 31:1081, and ‘‘require’’, for consistency. 

The words ‘‘other parties thereto or’’ in 31:1082 are 

omitted as surplus. The words ‘‘to the Secretary’’ in 

31:1081 are omitted as unnecessary and for clarity. The 

words ‘‘in such detail’’ are omitted as surplus. The 

words ‘‘A participant acting for another person shall 

make the report as the agent or bailee of the person 

and identify the person for whom the transaction is 

being made’’ are substituted for 31:1082(last sentence) 

for clarity and to eliminate unnecessary words. 
In subsection (b), the words ‘‘in his discretion’’ and 

‘‘individually or by class’’ are omitted as surplus. The 

word ‘‘Government’’ is added for consistency. The 

words ‘‘or a regulation under this subchapter’’, are 

added because of the restatement. The words ‘‘(except 

a violation of section 5315 of this title or a regulation 

prescribed under section 5315)’’ are added because 

31:1141–1143 was not enacted as a part of the Currency 

and Foreign Transactions Reporting Act that is re-

stated in this subchapter. 
In subsection (c)(1), clause (A) is substituted for 

‘‘with respect to a domestic financial institution . . . 

with that institution’’ for clarity. Clause (C) is sub-

stituted for ‘‘any such person may, at his election and 

in lieu of filing the report in the manner hereinabove 

prescribed, file the report with the Secretary’’ to elimi-

nate unnecessary words.

Editorial Notes 

REFERENCES IN TEXT 

Section 411 of the National Housing Act, referred to 

in subsec. (b), which was classified to section 1730d of 

Title 12, Banks and Banking, was repealed by Pub. L. 

101–73, title IV, § 407, Aug. 9, 1989, 103 Stat. 363. 
Section 19(b)(1)(A) and (C) of the Federal Reserve Act, 

referred to in subsecs. (e)(2)(A) and (g)(1), is classified 

to section 461(b)(1)(A) and (C) of Title 12. 
The date of enactment of the Money Laundering Sup-

pression Act of 1994, referred to in subsec. (e)(6), is the 

date of enactment of title IV of Pub. L. 103–325, which 

was approved Sept. 23, 1994. 
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Section 1(b) of the International Banking Act of 1978, 

referred to in subsec. (g)(2)(A), is classified to section 

3101 of Title 12. 
Sections 25 and 25A of the Federal Reserve Act, re-

ferred to in subsec. (g)(2)(B), (C), are classified to sub-

chapters I (§§ 601 et seq.) and II (§§ 611 et seq.), respec-

tively, of chapter 6 of Title 12. 

AMENDMENTS 

1994—Subsecs. (d) to (g). Pub. L. 103–325 added sub-

secs. (d) to (g).

Statutory Notes and Related Subsidiaries 

CURRENCY TRANSACTION REPORTS AND SUSPICIOUS 

ACTIVITY REPORTS THRESHOLDS REVIEW 

Pub. L. 116–283, div. F, title LXII, § 6205, Jan. 1, 2021, 

134 Stat. 4570, provided that: 
‘‘(a) REVIEW OF THRESHOLDS FOR CERTAIN CURRENCY 

TRANSACTION REPORTS AND SUSPICIOUS ACTIVITY RE-

PORTS.—The Secretary [of the Treasury], in consulta-

tion with the Attorney General, the Director of Na-

tional Intelligence, the Secretary of Homeland Secu-

rity, the Federal functional regulators, State bank su-

pervisors, State credit union supervisors, and other rel-

evant stakeholders, shall review and determine wheth-

er the dollar thresholds, including aggregate thresh-

olds, under sections 5313, 5318(g), and 5331 of title 31, 

United States Code, including regulations issued under 

those sections, should be adjusted. 
‘‘(b) CONSIDERATIONS.—In making the determinations 

required under subsection (a), the Secretary, in con-

sultation with the Attorney General, the Director of 

National Intelligence, the Secretary of Homeland Secu-

rity, the Federal functional regulators, State bank su-

pervisors, State credit union supervisors, and other rel-

evant stakeholders, shall—
‘‘(1) rely substantially on information obtained 

through the BSA Data Value Analysis Project con-

ducted by FinCEN [Financial Crimes Enforcement 

Network of the Department of the Treasury] and on 

information obtained through the Currency Trans-

action Report analyses conducted by the Comptroller 

General of the United States; and 
‘‘(2) consider—

‘‘(A) the effects that adjusting the thresholds 

would have on law enforcement, intelligence, na-

tional security, and homeland security agencies; 
‘‘(B) the costs likely to be incurred or saved by fi-

nancial institutions from any adjustment to the 

thresholds; 
‘‘(C) whether adjusting the thresholds would bet-

ter conform the United States with international 

norms and standards to counter money laundering 

and the financing of terrorism; 
‘‘(D) whether currency transaction report thresh-

olds should be tied to inflation or otherwise be ad-

justed based on other factors consistent with the 

purposes of the Bank Secrecy Act; 
‘‘(E) any other matter that the Secretary deter-

mines is appropriate. 
‘‘(c) REPORT AND RULEMAKINGS.—Not later than 1 

year after the date of enactment of this Act [Jan. 1, 

2021], the Secretary, in consultation with the Attorney 

General, the Director of National Intelligence, the Sec-

retary of Homeland Security, the Federal functional 

regulators, State bank supervisors, State credit union 

supervisors, and other relevant stakeholders, shall—
‘‘(1) publish a report of the findings from the review 

required under subsection (a); and 
‘‘(2) propose rulemakings, as appropriate, to imple-

ment the findings and determinations described in 

paragraph (1). 
‘‘(d) UPDATES.—Not less frequently than once every 5 

years during the 10-year period beginning on the date of 

enactment of this Act, the Secretary shall—
‘‘(1) evaluate findings and rulemakings described in 

subsection (c); and 
‘‘(2) transmit a written summary of the evaluation 

to the Committee on Financial Services of the House 

of Representatives and the Committee on Banking, 

Housing, and Urban Affairs of the Senate; and 

‘‘(3) propose rulemakings, as appropriate, in re-

sponse to the evaluation required under paragraph 

(1).’’

[For definitions of terms used in section 6205 of Pub. 

L. 116–283, set out above, see section 6003 of Pub. L. 

116–283, set out as a Definitions note under section 5311 

of this title.] 

EFFICIENT USE OF CURRENCY TRANSACTION REPORT 

SYSTEM 

Pub. L. 107–56, title III, § 366, Oct. 26, 2001, 115 Stat. 

335, provided that: 

‘‘(a) FINDINGS.—The Congress finds the following: 

‘‘(1) The Congress established the currency trans-

action reporting requirements in 1970 because the 

Congress found then that such reports have a high de-

gree of usefulness in criminal, tax, and regulatory in-

vestigations and proceedings and the usefulness of 

such reports has only increased in the years since the 

requirements were established. 

‘‘(2) In 1994, in response to reports and testimony 

that excess amounts of currency transaction reports 

were interfering with effective law enforcement, the 

Congress reformed the currency transaction report 

exemption requirements to provide—

‘‘(A) mandatory exemptions for certain reports 

that had little usefulness for law enforcement, such 

as cash transfers between depository institutions 

and cash deposits from government agencies; and 

‘‘(B) discretionary authority for the Secretary of 

the Treasury to provide exemptions, subject to cri-

teria and guidelines established by the Secretary, 

for financial institutions with regard to regular 

business customers that maintain accounts at an 

institution into which frequent cash deposits are 

made. 

‘‘(3) Today there is evidence that some financial in-

stitutions are not utilizing the exemption system, or 

are filing reports even if there is an exemption in ef-

fect, with the result that the volume of currency 

transaction reports is once again interfering with ef-

fective law enforcement. 

‘‘(b) STUDY AND REPORT.—

‘‘(1) STUDY REQUIRED.—The Secretary shall conduct 

a study of—

‘‘(A) the possible expansion of the statutory ex-

emption system in effect under section 5313 of title 

31, United States Code; and 

‘‘(B) methods for improving financial institution 

utilization of the statutory exemption provisions as 

a way of reducing the submission of currency trans-

action reports that have little or no value for law 

enforcement purposes, including improvements in 

the systems in effect at financial institutions for 

regular review of the exemption procedures used at 

the institution and the training of personnel in its 

effective use. 

‘‘(2) REPORT REQUIRED.—The Secretary of the Treas-

ury shall submit a report to the Congress before the 

end of the 1-year period beginning on the date of en-

actment of this Act [Oct. 26, 2001] containing the find-

ings and conclusions of the Secretary with regard to 

the study required under subsection (a), and such rec-

ommendations for legislative or administrative ac-

tion as the Secretary determines to be appropriate.’’

REPORT REDUCTION GOAL; STREAMLINED CURRENCY 

TRANSACTION REPORTS 

Pub. L. 103–325, title IV, § 402(b), (c), Sept. 23, 1994, 108 

Stat. 2245, provided that: 

‘‘(b) REPORT REDUCTION GOAL; REPORTS.—

‘‘(1) IN GENERAL.—In implementing the amendment 

made by subsection (a) [amending this section], the 

Secretary of the Treasury shall seek to reduce, with-

in a reasonable period of time, the number of reports 

required to be filed in the aggregate by depository in-

stitutions pursuant to section 5313(a) of title 31, 
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1 See References in Text note below.

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 

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 (50 App. U.S.C. 5(b)) 1 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, 
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of the Securities and Exchange Act of 1934 (15 
U.S.C. 78g(f)(2)(A), (C)). 

(c) The Secretary of the Treasury shall pre-
scribe regulations consistent with subsection (a) 
of this section requiring reports on foreign cur-
rency transactions conducted by a United States 
person or a foreign person controlled by a 
United States person. The regulations shall re-
quire that a report contain information and be 
submitted at the time and in the way, with rea-
sonable exceptions and classifications, necessary 
to carry out this section. 

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

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5315(a) ..... 31:1141. Sept. 21, 1973, Pub. L. 93–110, 
§§ 201, 202, 87 Stat. 353. 

5315(b), 
(c).

31:1142. 

In subsection (a)(3), the words ‘‘it is desirable to em-

phasize this objective . . . existing legal’’ are omitted 

as unnecessary. 
In subsection (c), the words ‘‘(hereafter referred to as 

the ‘Secretary’)’’ are omitted because of the restate-

ment. The words ‘‘under the authority of this sub-

chapter and any other authority conferred by law’’ are 

omitted as surplus. The word ‘‘prescribe’’ is substituted 

for ‘‘supplement’’ for clarity. The words ‘‘the state-

ment of findings under’’ and ‘‘the submission of’’ are 

omitted as surplus. The words ‘‘Reports required under 

this subchapter shall cover foreign currency trans-

actions’’ are omitted because of the restatement. The 

words ‘‘such terms are’’ and ‘‘the policy of’’ are omit-

ted as surplus.

Editorial Notes 

REFERENCES IN TEXT 

Section 5(b) of the Trading With the Enemy Act (50 

App. U.S.C. 5(b)), referred to in subsec. (a)(3), is section 

5(b) of act Oct. 6, 1917, ch. 106, 40 Stat. 415, which was 

editorially transferred and is now classified to section 

4305(b) of Title 50, War and National Defense. 

§ 5316. Reports on exporting and importing mon-
etary instruments 

(a) Except as provided in subsection (c) of this 
section, a person or an agent or bailee of the 
person shall file a report under subsection (b) of 
this section when the person, agent, or bailee 
knowingly—

(1) transports, is about to transport, or has 
transported, monetary instruments of more 
than $10,000 at one time—

(A) from a place in the United States to or 
through a place outside the United States; 
or 

(B) to a place in the United States from or 
through a place outside the United States; 
or

(2) receives monetary instruments of more 
than $10,000 at one time transported into the 
United States from or through a place outside 
the United States.

(b) A report under this section shall be filed at 
the time and place the Secretary of the Treas-
ury prescribes. The report shall contain the fol-
lowing information to the extent the Secretary 
prescribes: 

(1) the legal capacity in which the person fil-
ing the report is acting. 

(2) the origin, destination, and route of the 
monetary instruments. 

(3) when the monetary instruments are not 
legally and beneficially owned by the person 
transporting the instruments, or if the person 
transporting the instruments personally is not 
going to use them, the identity of the person 
that gave the instruments to the person trans-
porting them, the identity of the person who is 
to receive them, or both. 

(4) the amount and kind of monetary instru-
ments transported. 

(5) additional information.

(c) This section or a regulation under this sec-
tion does not apply to a common carrier of pas-
sengers when a passenger possesses a monetary 
instrument, or to a common carrier of goods if 
the shipper does not declare the instrument. 

(d) CUMULATION OF CLOSELY RELATED 
EVENTS.—The Secretary of the Treasury may 
prescribe regulations under this section defining 
the term ‘‘at one time’’ for purposes of sub-
section (a). Such regulations may permit the cu-
mulation of closely related events in order that 
such events may collectively be considered to 
occur at one time for the purposes of subsection 
(a). 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 998; Pub. 
L. 98–473, title II, § 901(c), Oct. 12, 1984, 98 Stat. 
2135; Pub. L. 99–570, title I, § 1358, title III, § 3153, 
Oct. 27, 1986, 100 Stat. 3207–26, 3207–94.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5316(a) ..... 31:1101(a). Oct. 26, 1970, Pub. L. 91–508, 
§ 231, 84 Stat. 1122. 

5316(b) ..... 31:1101(b). 
5316(c) ..... 31:1101(c). 

In subsection (a), before clause (1), the words ‘‘a per-

son or an agent or bailee of the person shall’’ are sub-

stituted for ‘‘whoever, whether as principal, agent, or 

bailee, or by an agent or bailee’’ for consistency. The 

words ‘‘or reports’’ are omitted as unnecessary because 

of 1:1. In clause (2), the words ‘‘transported into the 

United States’’ are substituted for ‘‘at the termination 

of their transportation to the United States’’ for con-

sistency and to eliminate unnecessary words. 

In subsection (b), before clause (1), the word ‘‘re-

quired’’ is omitted as surplus. The word ‘‘prescribes’’ is 

substituted for ‘‘require’’ for consistency in the revised 

title and with other titles of the United States Code. 

The words ‘‘to the extent’’ are substituted for ‘‘in such 

detail’’ for clarity. In clause (1), the words ‘‘with re-

spect to the monetary instruments transported’’ are 

omitted as surplus. In clause (3), the words ‘‘or if the 

person transporting the instruments personally is not 

going to use them’’ are substituted for ‘‘or are trans-

ported for any purpose other than the use in his own 

behalf of the person transporting the same’’ for clarity. 

In subsection (c), the words ‘‘or a regulation under 

this section’’ are added because of the restatement.

Editorial Notes 

AMENDMENTS 

1986—Subsec. (a)(1). Pub. L. 99–570, § 1358(b), sub-

stituted ‘‘transports, is about to transport, or has 

transported’’ for ‘‘transports or has transported, or at-

tempts to transport or have transported’’. 

Subsec. (a)(2). Pub. L. 99–570, §§ 1358(c), 3153, made 

identical amendments substituting ‘‘$10,000’’ for 

‘‘$5,000’’. 
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Subsec. (d). Pub. L. 99–570, § 1358(a), added subsec. (d). 

1984—Subsec. (a)(1). Pub. L. 98–473 inserted ‘‘, or at-

tempts to transport or have transported,’’ after ‘‘trans-

ports or has transported’’ and substituted ‘‘$10,000’’ for 

‘‘$5,000’’.

Statutory Notes and Related Subsidiaries 

EFFECTIVE DATE OF REGULATIONS PRESCRIBED UNDER 

1986 AMENDMENT 

Pub. L. 99–570, title I, § 1364(d), Oct. 27, 1986, 100 Stat. 

3207–34, provided that: ‘‘Any regulation prescribed 

under the amendments made by section 1358 [amending 

this section] shall apply with respect to transactions 

completed after the effective date of such regulation.’’

§ 5317. Search and forfeiture of monetary instru-
ments 

(a) The Secretary of the Treasury may apply 
to a court of competent jurisdiction for a search 
warrant when the Secretary reasonably believes 
a monetary instrument is being transported and 
a report on the instrument under section 5316 of 
this title has not been filed or contains a mate-
rial omission or misstatement. The Secretary 
shall include a statement of information in sup-
port of the warrant. On a showing of probable 
cause, the court may issue a search warrant for 
a designated person or a designated or described 
place or physical object. This subsection does 
not affect the authority of the Secretary under 
another law. 

(b) SEARCHES AT BORDER.—For purposes of en-
suring compliance with the requirements of sec-
tion 5316, a customs officer may stop and search, 
at the border and without a search warrant, any 
vehicle, vessel, aircraft, or other conveyance, 
any envelope or other container, and any person 
entering or departing from the United States. 

(c) FORFEITURE.—
(1) CRIMINAL FORFEITURE.—

(A) IN GENERAL.—The court in imposing 
sentence for any violation of section 5313, 
5316, or 5324 of this title, or any conspiracy 
to commit such violation, shall order the de-
fendant to forfeit all property, real or per-
sonal, involved in the offense and any prop-
erty traceable thereto. 

(B) PROCEDURE.—Forfeitures under this 
paragraph shall be governed by the proce-
dures established in section 413 of the Con-
trolled Substances Act.

(2) CIVIL FORFEITURE.—
(A) IN GENERAL.—Any property involved in 

a violation of section 5313, 5316, or 5324 of 
this title, or any conspiracy to commit any 
such violation, and any property traceable 
to any such violation or conspiracy, may be 
seized and forfeited to the United States in 
accordance with the procedures governing 
civil forfeitures in money laundering cases 
pursuant to section 981(a)(1)(A) of title 18, 
United States Code. 

(B) INTERNAL REVENUE SERVICE SEIZURE RE-
QUIREMENTS WITH RESPECT TO STRUCTURING 
TRANSACTIONS.—

(i) PROPERTY DERIVED FROM AN ILLEGAL 
SOURCE.—Property may only be seized by 
the Internal Revenue Service pursuant to 
subparagraph (A) by reason of a claimed 
violation of section 5324 if the property to 

be seized was derived from an illegal 
source or the funds were structured for the 
purpose of concealing the violation of a 
criminal law or regulation other than sec-
tion 5324. 

(ii) NOTICE.—Not later than 30 days after 
property is seized by the Internal Revenue 
Service pursuant to subparagraph (A), the 
Internal Revenue Service shall—

(I) make a good faith effort to find all 
persons with an ownership interest in 
such property; and 

(II) provide each such person so found 
with a notice of the seizure and of the 
person’s rights under clause (iv).

(iii) EXTENSION OF NOTICE UNDER CERTAIN 
CIRCUMSTANCES.—The Internal Revenue 
Service may apply to a court of competent 
jurisdiction for one 30-day extension of the 
notice requirement under clause (ii) if the 
Internal Revenue Service can establish 
probable cause of an imminent threat to 
national security or personal safety neces-
sitating such extension. 

(iv) POST-SEIZURE HEARING.—If a person 
with an ownership interest in property 
seized pursuant to subparagraph (A) by the 
Internal Revenue Service requests a hear-
ing by a court of competent jurisdiction 
within 30 days after the date on which no-
tice is provided under subclause (ii), such 
property shall be returned unless the court 
holds an adversarial hearing and finds 
within 30 days of such request (or such 
longer period as the court may provide, 
but only on request of an interested party) 
that there is probable cause to believe that 
there is a violation of section 5324 involv-
ing such property and probable cause to 
believe that the property to be seized was 
derived from an illegal source or the funds 
were structured for the purpose of con-
cealing the violation of a criminal law or 
regulation other than section 5324. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 998; Pub. 
L. 98–473, title II, § 901(d), Oct. 12, 1984, 98 Stat. 
2135; Pub. L. 99–570, title I, § 1355, Oct. 27, 1986, 
100 Stat. 3207–22; Pub. L. 102–550, title XV, 
§ 1525(c)(2), Oct. 28, 1992, 106 Stat. 4065; Pub. L. 
107–56, title III, §§ 365(b)(2)(B), 372(a), Oct. 26, 
2001, 115 Stat. 335, 338; Pub. L. 116–25, title I, 
§ 1201, July 1, 2019, 133 Stat. 986.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5317(a) ..... 31:1105. Oct. 26, 1970, Pub. L. 91–508, 
§§ 232, 235, 84 Stat. 1123. 

5317(b) ..... 31:1102. 

In subsection (a), the words ‘‘The Secretary shall in-

clude a statement of information in support of the war-

rant’’ are substituted for 31:1105(a)(last sentence) to 

eliminate unnecessary words and for consistency. The 

word ‘‘for’’ is substituted for ‘‘authorizing the search of 

. . . all of the following’’ to eliminate unnecessary 

words. The words ‘‘or more’’ are omitted as unneces-

sary because the singular includes the plural under 1:1. 

The words ‘‘or premises’’, ‘‘letters, parcels, packages, 

or other’’, and ‘‘vehicles’’ are omitted as surplus. 
In subsection (b), the words ‘‘either’’ and ‘‘the posses-

sion of’’ are omitted as surplus. The words ‘‘United 
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States Postal Service’’ are substituted for ‘‘postal serv-

ice’’ for consistency with title 39. The words ‘‘or re-

tained in’’ are omitted as surplus.

Editorial Notes 

REFERENCES IN TEXT 

Section 413 of the Controlled Substances Act, referred 

to in subsec. (c)(1)(B), is classified to section 853 of 

Title 21, Food and Drugs. 

AMENDMENTS 

2019—Subsec. (c)(2). Pub. L. 116–25 designated existing 

provisions as subpar. (A), inserted heading, and added 

subpar. (B). 
2001—Subsec. (c). Pub. L. 107–56, § 372(a), inserted 

heading and amended text of subsec. (c) generally. 

Prior to amendment, text read as follows: ‘‘If a report 

required under section 5316 with respect to any mone-

tary instrument is not filed (or if filed, contains a ma-

terial omission or misstatement of fact), the instru-

ment and any interest in property, including a deposit 

in a financial institution, traceable to such instrument 

may be seized and forfeited to the United States Gov-

ernment. Any property, real or personal, involved in a 

transaction or attempted transaction in violation of 

section 5324(c), or any property traceable to such prop-

erty, may be seized and forfeited to the United States 

Government. A monetary instrument transported by 

mail or a common carrier, messenger, or bailee is being 

transported under this subsection from the time the in-

strument is delivered to the United States Postal Serv-

ice, common carrier, messenger, or bailee through the 

time it is delivered to the addressee, intended recipi-

ent, or agent of the addressee or intended recipient 

without being transported further in, or taken out of, 

the United States.’’
Pub. L. 107–56, § 365(b)(2)(B), substituted ‘‘section 

5324(c)’’ for ‘‘section 5324(b)’’. 
1992—Subsec. (c). Pub. L. 102–550 inserted after first 

sentence ‘‘Any property, real or personal, involved in a 

transaction or attempted transaction in violation of 

section 5324(b), or any property traceable to such prop-

erty, may be seized and forfeited to the United States 

Government.’’
1986—Subsec. (b). Pub. L. 99–570, § 1355(a), amended 

subsec. (b) generally. Prior to amendment, subsec. (b) 

read as follows: ‘‘A customs officer may stop and 

search, without a search warrant, a vehicle, vessel, air-

craft, or other conveyance, envelope or other container, 

or person entering or departing from the United States 

with respect to which or whom the officer has reason-

able cause to believe there is a monetary instrument 

being transported in violation of section 5316 of this 

title.’’
Subsec. (c). Pub. L. 99–570, § 1355(b), amended first sen-

tence generally. Prior to amendment, first sentence 

read as follows: ‘‘A monetary instrument being trans-

ported may be seized and forfeited to the United States 

Government when a report on the instrument under 

section 5316 of this title has not been filed or contains 

a material omission or misstatement.’’
1984—Subsecs. (b), (c). Pub. L. 98–473, § 901, added sub-

sec. (b) and redesignated former subsec. (b) as (c).

Statutory Notes and Related Subsidiaries 

EFFECTIVE DATE OF 1986 AMENDMENT 

Pub. L. 99–570, title I, § 1364(b), Oct. 27, 1986, 100 Stat. 

3207–34, provided that: ‘‘The amendments made by sec-

tions 1355(b) and 1357(a) [amending this section and sec-

tion 5321 of this title] shall apply with respect to viola-

tions committed after the end of the 3-month period be-

ginning on the date of the enactment of this Act [Oct. 

27, 1986].’’

§ 5318. Compliance, exemptions, and summons 
authority 

(a) GENERAL POWERS OF SECRETARY.—The Sec-
retary of the Treasury may (except under sec-

tion 5315 of this title and regulations prescribed 
under section 5315)—

(1) except as provided in subsections (b)(2) 
and (h)(4), delegate duties and powers under 
this subchapter to an appropriate supervising 
agency and the United States Postal Service; 

(2) require a class of domestic financial in-
stitutions or nonfinancial trades or businesses 
to maintain appropriate procedures, including 
the collection and reporting of certain infor-
mation as the Secretary of the Treasury may 
prescribe by regulation, to ensure compliance 
with this subchapter and regulations pre-
scribed under this subchapter or to guard 
against money laundering, the financing of 
terrorism, or other forms of illicit finance; 

(3) examine any books, papers, records, or 
other data of domestic financial institutions 
or nonfinancial trades or businesses relevant 
to the recordkeeping or reporting require-
ments of this subchapter; 

(4) summon a financial institution or non-
financial trade or business, an officer or em-
ployee of a financial institution or non-
financial trade or business (including a former 
officer or employee), or any person having pos-
session, custody, or care of the reports and 
records required under this subchapter, to ap-
pear before the Secretary of the Treasury or 
his delegate at a time and place named in the 
summons and to produce such books, papers, 
records, or other data, and to give testimony, 
under oath, as may be relevant or material to 
an investigation described in subsection (b); 

(5) exempt from the requirements of this 
subchapter any class of transactions within 
any State if the Secretary determines that—

(A) under the laws of such State, that class 
of transactions is subject to requirements 
substantially similar to those imposed under 
this subchapter; and 

(B) there is adequate provision for the en-
forcement of such requirements;

(6) rely on examinations conducted by a 
State supervisory agency of a category of fi-
nancial institution, if the Secretary deter-
mines that—

(A) the category of financial institution is 
required to comply with this subchapter and 
regulations prescribed under this sub-
chapter; or 

(B) the State supervisory agency examines 
the category of financial institution for 
compliance with this subchapter and regula-
tions prescribed under this subchapter; and

(7) prescribe an appropriate exemption from 
a requirement under this subchapter and regu-
lations prescribed under this subchapter. The 
Secretary may revoke an exemption under 
this paragraph or paragraph (5) by actually or 
constructively notifying the parties affected. 
A revocation is effective during judicial re-
view.

(b) LIMITATIONS ON SUMMONS POWER.—
(1) SCOPE OF POWER.—The Secretary of the 

Treasury may take any action described in 
paragraph (3) or (4) of subsection (a) only in 
connection with investigations for the purpose 
of civil enforcement of violations of this sub-
chapter, section 21 of the Federal Deposit In-
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1 See References in Text note below. 2 So in original. 

surance Act, section 411 1 of the National Hous-
ing Act, or chapter 2 of Public Law 91–508 (12 
U.S.C. 1951 et seq.) or any regulation under 
any such provision. 

(2) AUTHORITY TO ISSUE.—A summons may be 
issued under subsection (a)(4) only by, or with 
the approval of, the Secretary of the Treasury 
or a supervisory level delegate of the Sec-
retary of the Treasury.

(c) ADMINISTRATIVE ASPECTS OF SUMMONS.—
(1) PRODUCTION AT DESIGNATED SITE.—A sum-

mons issued pursuant to this section may re-
quire that books, papers, records, or other 
data stored or maintained at any place be pro-
duced at any designated location in any State 
or in any territory or other place subject to 
the jurisdiction of the United States not more 
than 500 miles distant from any place where 
the financial institution or nonfinancial trade 
or business operates or conducts business in 
the United States. 

(2) FEES AND TRAVEL EXPENSES.—Persons 
summoned under this section shall be paid the 
same fees and mileage for travel in the United 
States that are paid witnesses in the courts of 
the United States. 

(3) NO LIABILITY FOR EXPENSES.—The United 
States shall not be liable for any expense, 
other than an expense described in paragraph 
(2), incurred in connection with the production 
of books, papers, records, or other data under 
this section.

(d) SERVICE OF SUMMONS.—Service of a sum-
mons issued under this section may be by reg-
istered mail or in such other manner calculated 
to give actual notice as the Secretary may pre-
scribe by regulation. 

(e) CONTUMACY OR REFUSAL.—
(1) REFERRAL TO ATTORNEY GENERAL.—In 

case of contumacy by a person issued a sum-
mons under paragraph (3) or (4) of subsection 
(a) or a refusal by such person to obey such 
summons, the Secretary of the Treasury shall 
refer the matter to the Attorney General. 

(2) JURISDICTION OF COURT.—The Attorney 
General may invoke the aid of any court of 
the United States within the jurisdiction of 
which—

(A) the investigation which gave rise to 
the summons is being or has been carried on; 

(B) the person summoned is an inhabitant; 
or 

(C) the person summoned carries on busi-
ness or may be found,

to compel compliance with the summons. 
(3) COURT ORDER.—The court may issue an 

order requiring the person summoned to ap-
pear before the Secretary or his delegate to 
produce books, papers, records, and other data, 
to give testimony as may be necessary to ex-
plain how such material was compiled and 
maintained, and to pay the costs of the pro-
ceeding. 

(4) FAILURE TO COMPLY WITH ORDER.—Any 
failure to obey the order of the court may be 
punished by the court as a contempt thereof. 

(5) SERVICE OF PROCESS.—All process in any 
case under this subsection may be served in 

any judicial district in which such person may 
be found.

(f) WRITTEN AND SIGNED STATEMENT RE-
QUIRED.—No person shall qualify for an exemp-
tion under subsection (a)(5) 1 unless the relevant 
financial institution or nonfinancial trade or 
business prepares and maintains a statement 
which—

(1) describes in detail the reasons why such 
person is qualified for such exemption; and 

(2) contains the signature of such person.

(g) REPORTING OF SUSPICIOUS TRANSACTIONS.—
(1) IN GENERAL.—The Secretary may require 

any financial institution, and any director, of-
ficer, employee, or agent of any financial in-
stitution, to report any suspicious transaction 
relevant to a possible violation of law or regu-
lation. 

(2) NOTIFICATION PROHIBITED.—
(A) IN GENERAL.—If a financial institution 

or any director, officer, employee, or agent 
of any financial institution, voluntarily or 
pursuant to this section or any other au-
thority, reports a suspicious transaction to a 
government agency—

(i) neither the financial institution, di-
rector, officer, employee, or agent of such 
institution (whether or not any such per-
son is still employed by the institution), 
nor any other current or former director, 
officer, or employee of, or contractor for, 
the financial institution or other reporting 
person, may notify any person involved in 
the transaction that the transaction has 
been reported or otherwise reveal any in-
formation that would reveal that the 
transaction has been reported,; 2 and 

(ii) no current or former officer or em-
ployee of or contractor for the Federal 
Government or of or for any State, local, 
tribal, or territorial government within 
the United States, who has any knowledge 
that such report was made may disclose to 
any person involved in the transaction 
that the transaction has been reported, or 
otherwise reveal any information that 
would reveal that the transaction has been 
reported, other than as necessary to fulfill 
the official duties of such officer or em-
ployee.

(B) DISCLOSURES IN CERTAIN EMPLOYMENT 
REFERENCES.—

(i) RULE OF CONSTRUCTION.—Notwith-
standing the application of subparagraph 
(A) in any other context, subparagraph (A) 
shall not be construed as prohibiting any 
financial institution, or any director, offi-
cer, employee, or agent of such institu-
tion, from including information that was 
included in a report to which subparagraph 
(A) applies—

(I) in a written employment reference 
that is provided in accordance with sec-
tion 18(w) of the Federal Deposit Insur-
ance Act in response to a request from 
another financial institution; or 

(II) in a written termination notice or 
employment reference that is provided 
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in accordance with the rules of a self-
regulatory organization registered with 
the Securities and Exchange Commission 
or the Commodity Futures Trading Com-
mission,

except that such written reference or no-
tice may not disclose that such informa-
tion was also included in any such report, 
or that such report was made. 

(ii) INFORMATION NOT REQUIRED.—Clause 
(i) shall not be construed, by itself, to cre-
ate any affirmative duty to include any in-
formation described in clause (i) in any 
employment reference or termination no-
tice referred to in clause (i).

(3) LIABILITY FOR DISCLOSURES.—
(A) IN GENERAL.—Any financial institution 

that makes a voluntary disclosure of any 
possible violation of law or regulation to a 
government agency or makes a disclosure 
pursuant to this subsection or any other au-
thority, and any director, officer, employee, 
or agent of such institution who makes, or 
requires another to make any such disclo-
sure, shall not be liable to any person under 
any law or regulation of the United States, 
any constitution, law, or regulation of any 
State or political subdivision of any State, 
or under any contract or other legally en-
forceable agreement (including any arbitra-
tion agreement), for such disclosure or for 
any failure to provide notice of such disclo-
sure to the person who is the subject of such 
disclosure or any other person identified in 
the disclosure. 

(B) RULE OF CONSTRUCTION.—Subparagraph 
(A) shall not be construed as creating—

(i) any inference that the term ‘‘person’’, 
as used in such subparagraph, may be con-
strued more broadly than its ordinary 
usage so as to include any government or 
agency of government; or 

(ii) any immunity against, or otherwise 
affecting, any civil or criminal action 
brought by any government or agency of 
government to enforce any constitution, 
law, or regulation of such government or 
agency.

(4) SINGLE DESIGNEE FOR REPORTING SUS-
PICIOUS TRANSACTIONS.—

(A) IN GENERAL.—In requiring reports 
under paragraph (1) of suspicious trans-
actions, the Secretary of the Treasury shall 
designate, to the extent practicable and ap-
propriate, a single officer or agency of the 
United States to whom such reports shall be 
made. 

(B) DUTY OF DESIGNEE.—The officer or 
agency of the United States designated by 
the Secretary of the Treasury pursuant to 
subparagraph (A) shall refer any report of a 
suspicious transaction to any appropriate 
law enforcement, supervisory agency, or 
United States intelligence agency for use in 
the conduct of intelligence or counterintel-
ligence activities, including analysis, to pro-
tect against international terrorism. 

(C) COORDINATION WITH OTHER REPORTING 
REQUIREMENTS.—Subparagraph (A) shall not 
be construed as precluding any supervisory 

agency for any financial institution from re-
quiring the financial institution to submit 
any information or report to the agency or 
another agency pursuant to any other appli-
cable provision of law. 
(5) CONSIDERATIONS IN IMPOSING REPORTING 

REQUIREMENTS.—
(A) DEFINITIONS.—In this paragraph, the 

terms ‘‘Bank Secrecy Act’’, ‘‘Federal func-
tional regulator’’, ‘‘State bank supervisor’’, 
and ‘‘State credit union supervisor’’ have 
the meanings given the terms in section 6003 
of the Anti-Money Laundering Act of 2020. 

(B) REQUIREMENTS.—In imposing any re-
quirement to report any suspicious trans-
action under this subsection, the Secretary 
of the Treasury, in consultation with the At-
torney General, appropriate representatives 
of State bank supervisors, State credit union 
supervisors, and the Federal functional regu-
lators, shall consider items that include—

(i) the national priorities established by 
the Secretary; 

(ii) the purposes described in section 
5311; and 

(iii) the means by or form in which the 
Secretary shall receive such reporting, in-
cluding the burdens imposed by such 
means or form of reporting on persons re-
quired to provide such reporting, the effi-
ciency of the means or form, and the bene-
fits derived by the means or form of re-
porting by Federal law enforcement agen-
cies and the intelligence community in 
countering financial crime, including 
money laundering and the financing of ter-
rorism.

(C) COMPLIANCE PROGRAM.—Reports filed 
under this subsection shall be guided by the 
compliance program of a covered financial 
institution with respect to the Bank Secrecy 
Act, including the risk assessment processes 
of the covered institution that should in-
clude a consideration of priorities estab-
lished by the Secretary of the Treasury 
under section 5318. 

(D) STREAMLINED DATA AND REAL-TIME RE-
PORTING.—

(i) REQUIREMENT TO ESTABLISH SYSTEM.—
In considering the means by or form in 
which the Secretary of the Treasury shall 
receive reporting pursuant to subpara-
graph (B)(iii), the Secretary of the Treas-
ury, acting through the Director of the Fi-
nancial Crimes Enforcement Network, and 
in consultation with appropriate rep-
resentatives of the State bank supervisors, 
State credit union supervisors, and Fed-
eral functional regulators, shall—

(I) establish streamlined, including 
automated, processes to, as appropriate, 
permit the filing of noncomplex cat-
egories of reports that—

(aa) reduce burdens imposed on per-
sons required to report; and 

(bb) do not diminish the usefulness of 
the reporting to Federal law enforce-
ment agencies, national security offi-
cials, and the intelligence community 
in combating financial crime, includ-
ing the financing of terrorism;
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(II) subject to clause (ii)—
(aa) permit streamlined, including 

automated, reporting for the cat-
egories described in subclause (I); and 

(bb) establish the conditions under 
which the reporting described in item 
(aa) is permitted; and

(III) establish additional systems and 
processes as necessary to allow for the 
reporting described in subclause (II)(aa).

(ii) STANDARDS.—The Secretary of the 
Treasury—

(I) in carrying out clause (i), shall es-
tablish standards to ensure that stream-
lined reports relate to suspicious trans-
actions relevant to potential violations 
of law (including regulations); and 

(II) in establishing the standards under 
subclause (I), shall consider trans-
actions, including structured trans-
actions, designed to evade any regula-
tion promulgated under this subchapter, 
certain fund and asset transfers with lit-
tle or no apparent economic or business 
purpose, transactions without lawful 
purposes, and any other transaction that 
the Secretary determines to be appro-
priate.

(iii) RULE OF CONSTRUCTION.—Nothing in 
this subparagraph may be construed to 
preclude the Secretary of the Treasury 
from—

(I) requiring reporting as provided for 
in subparagraphs (B) and (C); or 

(II) notifying Federal law enforcement 
with respect to any transaction that the 
Secretary has determined implicates a 
national priority established by the Sec-
retary.

(6) SHARING OF THREAT PATTERN AND TREND 
INFORMATION.—

(A) DEFINITIONS.—In this paragraph—

(i) the terms ‘‘Bank Secrecy Act’’ and 
‘‘Federal functional regulator’’ have the 
meanings given the terms in section 6003 of 
the Anti-Money Laundering Act of 2020; 
and 

(ii) the term ‘‘typology’’ means a tech-
nique to launder money or finance ter-
rorism.

(B) SUSPICIOUS ACTIVITY REPORT ACTIVITY 
REVIEW.—Not less frequently than semiannu-
ally, the Director of the Financial Crimes 
Enforcement Network shall publish threat 
pattern and trend information to provide 
meaningful information about the prepara-
tion, use, and value of reports filed under 
this subsection by financial institutions, as 
well as other reports filed by financial insti-
tutions under the Bank Secrecy Act. 

(C) INCLUSION OF TYPOLOGIES.—In each pub-
lication published under subparagraph (B), 
the Director shall provide financial institu-
tions and the Federal functional regulators 
with typologies, including data that can be 
adapted in algorithms if appropriate, relat-
ing to emerging money laundering and ter-
rorist financing threat patterns and trends.

(7) RULES OF CONSTRUCTION.—Nothing in this 
subsection may be construed as precluding the 
Secretary of the Treasury from—

(A) requiring reporting as provided under 
subparagraphs (A) and (B) of paragraph (6); 
or 

(B) notifying a Federal law enforcement 
agency with respect to any transaction that 
the Secretary has determined directly impli-
cates a national priority established by the 
Secretary.

(8) PILOT PROGRAM ON SHARING WITH FOREIGN 
BRANCHES, SUBSIDIARIES, AND AFFILIATES.—

(A) IN GENERAL.—
(i) ISSUANCE OF RULES.—Not later than 1 

year after the date of enactment of this 
paragraph, the Secretary of the Treasury 
shall issue rules, in coordination with the 
Director of the Financial Crimes Enforce-
ment Network, establishing the pilot pro-
gram described in subparagraph (B). 

(ii) CONSIDERATIONS.—In issuing the 
rules required under clause (i), the Sec-
retary shall ensure that the sharing of in-
formation described in subparagraph (B)—

(I) is limited by the requirements of 
Federal and State law enforcement oper-
ations; 

(II) takes into account potential con-
cerns of the intelligence community; and 

(III) is subject to appropriate standards 
and requirements regarding data secu-
rity and the confidentiality of personally 
identifiable information.

(B) PILOT PROGRAM DESCRIBED.—The pilot 
program described in this paragraph shall—

(i) permit a financial institution with a 
reporting obligation under this subsection 
to share information related to reports 
under this subsection, including that such 
a report has been filed, with the institu-
tion’s foreign branches, subsidiaries, and 
affiliates for the purpose of combating il-
licit finance risks, notwithstanding any 
other provision of law except subparagraph 
(A) or (C); 

(ii) permit the Secretary to consider, im-
plement, and enforce provisions that 
would hold a foreign affiliate of a United 
States financial institution liable for the 
disclosure of information related to re-
ports under this section; 

(iii) terminate on the date that is 3 years 
after the date of enactment of this para-
graph, except that the Secretary of the 
Treasury may extend the pilot program for 
not more than 2 years upon submitting to 
the Committee on Banking, Housing, and 
Urban Affairs of the Senate and the Com-
mittee on Financial Services of the House 
of Representatives a report that includes—

(I) a certification that the extension is 
in the national interest of the United 
States, with a detailed explanation of 
the reasons that the extension is in the 
national interest of the United States; 

(II) after appropriate consultation by 
the Secretary with participants in the 
pilot program, an evaluation of the use-
fulness of the pilot program, including a 
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detailed analysis of any illicit activity 
identified or prevented as a result of the 
program; and 

(III) a detailed legislative proposal pro-
viding for a long-term extension of ac-
tivities under the pilot program, meas-
ures to ensure data security, and con-
fidentiality of personally identifiable in-
formation, including expected budgetary 
resources for those activities, if the Sec-
retary of the Treasury determines that a 
long-term extension is appropriate.

(C) PROHIBITION INVOLVING CERTAIN JURIS-
DICTIONS.—

(i) IN GENERAL.—In issuing the rules re-
quired under subparagraph (A), the Sec-
retary of the Treasury may not permit a 
financial institution to share information 
on reports under this subsection with a 
foreign branch, subsidiary, or affiliate lo-
cated in—

(I) the People’s Republic of China; 
(II) the Russian Federation; or 
(III) a jurisdiction that—

(aa) is a state sponsor of terrorism; 
(bb) is subject to sanctions imposed 

by the Federal Government; or 
(cc) the Secretary has determined 

cannot reasonably protect the security 
and confidentiality of such informa-
tion.

(ii) EXCEPTIONS.—The Secretary is au-
thorized to make exceptions, on a case-by-
case basis, for a financial institution lo-
cated in a jurisdiction listed in subclause 
(I) or (II) of clause (i), if the Secretary no-
tifies the Committee on Banking, Housing, 
and Urban Affairs of the Senate and the 
Committee on Financial Services of the 
House of Representatives that such an ex-
ception is in the national security interest 
of the United States.

(D) IMPLEMENTATION UPDATES.—Not later 
than 360 days after the date on which rules 
are issued under subparagraph (A), and an-
nually thereafter for 3 years, the Secretary 
of the Treasury, or the designee of the Sec-
retary, shall brief the Committee on Bank-
ing, Housing, and Urban Affairs of the Sen-
ate and the Committee on Financial Serv-
ices of the House of Representatives on—

(i) the degree of any information sharing 
permitted under the pilot program and a 
description of criteria used by the Sec-
retary to evaluate the appropriateness of 
the information sharing; 

(ii) the effectiveness of the pilot program 
in identifying or preventing the violation 
of a United States law or regulation and 
mechanisms that may improve that effec-
tiveness; and 

(iii) any recommendations to amend the 
design of the pilot program.

(9) TREATMENT OF FOREIGN JURISDICTION-
ORIGINATED REPORTS.—Information related to 
a report received by a financial institution 
from a foreign affiliate with respect to a sus-
picious transaction relevant to a possible vio-
lation of law or regulation shall be subject to 

the same confidentiality requirements pro-
vided under this subsection for a report of a 
suspicious transaction described in paragraph 
(1). 

(10) NO OFFSHORING COMPLIANCE.—No finan-
cial institution may establish or maintain any 
operation located outside of the United States 
the primary purpose of which is to ensure 
compliance with the Bank Secrecy Act as a re-
sult of the sharing granted under this sub-
section. 

(11) DEFINITIONS.—In this subsection: 
(A) AFFILIATE.—The term ‘‘affiliate’’ 

means an entity that controls, is controlled 
by, or is under common control with another 
entity. 

(B) BANK SECRECY ACT; STATE BANK SUPER-
VISOR; STATE CREDIT UNION SUPERVISOR.—The 
terms ‘‘Bank Secrecy Act’’, ‘‘State bank su-
pervisor’’, and ‘‘State credit union super-
visor’’ have the meanings given the terms in 
section 6003 of the Anti-Money Laundering 
Act of 2020.

(h) ANTI-MONEY LAUNDERING PROGRAMS.—
(1) IN GENERAL.—In order to guard against 

money laundering and the financing of ter-
rorism through financial institutions, each fi-
nancial institution shall establish anti-money 
laundering and countering the financing of 
terrorism programs, including, at a min-
imum—

(A) the development of internal policies, 
procedures, and controls; 

(B) the designation of a compliance officer; 
(C) an ongoing employee training program; 

and 
(D) an independent audit function to test 

programs.

(2) REGULATIONS.—
(A) IN GENERAL.—The Secretary of the 

Treasury, after consultation with the appro-
priate Federal functional regulator (as de-
fined in section 509 of the Gramm-Leach-Bli-
ley Act), may prescribe minimum standards 
for programs established under paragraph 
(1), and may exempt from the application of 
those standards any financial institution 
that is not subject to the provisions of the 
rules contained in part 103 of title 31, of the 
Code of Federal Regulations, or any suc-
cessor rule thereto, for so long as such finan-
cial institution is not subject to the provi-
sions of such rules. 

(B) FACTORS.—In prescribing the minimum 
standards under subparagraph (A), and in su-
pervising and examining compliance with 
those standards, the Secretary of the Treas-
ury, and the appropriate Federal functional 
regulator (as defined in section 509 of the 
Gramm-Leach-Bliley Act (12 U.S.C. 6809)) 
shall take into account the following: 

(i) Financial institutions are spending 
private compliance funds for a public and 
private benefit, including protecting the 
United States financial system from illicit 
finance risks. 

(ii) The extension of financial services to 
the underbanked and the facilitation of fi-
nancial transactions, including remit-
tances, coming from the United States and 
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abroad in ways that simultaneously pre-
vent criminal persons from abusing formal 
or informal financial services networks are 
key policy goals of the United States. 

(iii) Effective anti-money laundering and 
countering the financing of terrorism pro-
grams safeguard national security and 
generate significant public benefits by pre-
venting the flow of illicit funds in the fi-
nancial system and by assisting law en-
forcement and national security agencies 
with the identification and prosecution of 
persons attempting to launder money and 
undertake other illicit activity through 
the financial system. 

(iv) Anti-money laundering and coun-
tering the financing of terrorism programs 
described in paragraph (1) should be—

(I) reasonably designed to assure and 
monitor compliance with the require-
ments of this subchapter and regulations 
promulgated under this subchapter; and 

(II) risk-based, including ensuring that 
more attention and resources of finan-
cial institutions should be directed to-
ward higher-risk customers and activi-
ties, consistent with the risk profile of a 
financial institution, rather than toward 
lower-risk customers and activities.

(3) CONCENTRATION ACCOUNTS.—The Sec-
retary may prescribe regulations under this 
subsection that govern maintenance of con-
centration accounts by financial institutions, 
in order to ensure that such accounts are not 
used to prevent association of the identity of 
an individual customer with the movement of 
funds of which the customer is the direct or 
beneficial owner, which regulations shall, at a 
minimum—

(A) prohibit financial institutions from al-
lowing clients to direct transactions that 
move their funds into, out of, or through the 
concentration accounts of the financial in-
stitution; 

(B) prohibit financial institutions and 
their employees from informing customers 
of the existence of, or the means of identi-
fying, the concentration accounts of the in-
stitution; and 

(C) require each financial institution to es-
tablish written procedures governing the 
documentation of all transactions involving 
a concentration account, which procedures 
shall ensure that, any time a transaction in-
volving a concentration account commingles 
funds belonging to 1 or more customers, the 
identity of, and specific amount belonging 
to, each customer is documented.

(4) PRIORITIES.—
(A) IN GENERAL.—Not later than 180 days 

after the date of enactment of this para-
graph, the Secretary of the Treasury, in con-
sultation with the Attorney General, Fed-
eral functional regulators (as defined in sec-
tion 509 of the Gramm-Leach-Bliley Act (15 
U.S.C. 6809)), relevant State financial regu-
lators, and relevant national security agen-
cies, shall establish and make public prior-
ities for anti-money laundering and coun-
tering the financing of terrorism policy. 

(B) UPDATES.—Not less frequently than 
once every 4 years, the Secretary of the 
Treasury, in consultation with the Attorney 
General, Federal functional regulators (as 
defined in section 509 of the Gramm-Leach-
Bliley Act (15 U.S.C. 6809)), relevant State fi-
nancial regulators, and relevant national se-
curity agencies, shall update the priorities 
established under subparagraph (A). 

(C) RELATION TO NATIONAL STRATEGY.—The 
Secretary of the Treasury shall ensure that 
the priorities established under subpara-
graph (A) are consistent with the national 
strategy for countering the financing of ter-
rorism and related forms of illicit finance 
developed under section 261 of the Coun-
tering Russian Influence in Europe and Eur-
asia Act of 2017 (Public Law 115–44; 131 Stat. 
934). 

(D) RULEMAKING.—Not later than 180 days 
after the date on which the Secretary of the 
Treasury establishes the priorities under 
subparagraph (A), the Secretary of the 
Treasury, acting through the Director of the 
Financial Crimes Enforcement Network and 
in consultation with the Federal functional 
regulators (as defined in section 509 of the 
Gramm-Leach-Bliley Act (15 U.S.C. 6809)) 
and relevant State financial regulators, 
shall, as appropriate, promulgate regula-
tions to carry out this paragraph. 

(E) SUPERVISION AND EXAMINATION.—The 
review by a financial institution of the pri-
orities established under subparagraph (A) 
and the incorporation of those priorities, as 
appropriate, into the risk-based programs 
established by the financial institution to 
meet obligations under this subchapter, the 
USA PATRIOT Act (Public Law 107–56; 115 
Stat. 272), and other anti-money laundering 
and countering the financing of terrorism 
laws and regulations shall be included as a 
measure on which a financial institution is 
supervised and examined for compliance 
with those obligations.

(5) DUTY.—The duty to establish, maintain 
and enforce an anti-money laundering and 
countering the financing of terrorism program 
as required by this subsection shall remain the 
responsibility of, and be performed by, persons 
in the United States who are accessible to, and 
subject to oversight and supervision by, the 
Secretary of the Treasury and the appropriate 
Federal functional regulator (as defined in sec-
tion 509 of the Gramm-Leach-Bliley Act (15 
U.S.C. 6809)).

(i) DUE DILIGENCE FOR UNITED STATES PRIVATE 
BANKING AND CORRESPONDENT BANK ACCOUNTS 
INVOLVING FOREIGN PERSONS.—

(1) IN GENERAL.—Each financial institution 
that establishes, maintains, administers, or 
manages a private banking account or a cor-
respondent account in the United States for a 
non-United States person, including a foreign 
individual visiting the United States, or a rep-
resentative of a non-United States person 
shall establish appropriate, specific, and, 
where necessary, enhanced, due diligence poli-
cies, procedures, and controls that are reason-
ably designed to detect and report instances of 
money laundering through those accounts. 
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(2) ADDITIONAL STANDARDS FOR CERTAIN COR-
RESPONDENT ACCOUNTS.—

(A) IN GENERAL.—Subparagraph (B) shall 
apply if a correspondent account is re-
quested or maintained by, or on behalf of, a 
foreign bank operating—

(i) under an offshore banking license; or 
(ii) under a banking license issued by a 

foreign country that has been designated—
(I) as noncooperative with inter-

national anti-money laundering prin-
ciples or procedures by an intergovern-
mental group or organization of which 
the United States is a member, with 
which designation the United States rep-
resentative to the group or organization 
concurs; or 

(II) by the Secretary of the Treasury as 
warranting special measures due to 
money laundering concerns.

(B) POLICIES, PROCEDURES, AND CONTROLS.—
The enhanced due diligence policies, proce-
dures, and controls required under paragraph 
(1) shall, at a minimum, ensure that the fi-
nancial institution in the United States 
takes reasonable steps—

(i) to ascertain for any such foreign 
bank, the shares of which are not publicly 
traded, the identity of each of the owners 
of the foreign bank, and the nature and ex-
tent of the ownership interest of each such 
owner; 

(ii) to conduct enhanced scrutiny of such 
account to guard against money laun-
dering and report any suspicious trans-
actions under subsection (g); and 

(iii) to ascertain whether such foreign 
bank provides correspondent accounts to 
other foreign banks and, if so, the identity 
of those foreign banks and related due dili-
gence information, as appropriate under 
paragraph (1).

(3) MINIMUM STANDARDS FOR PRIVATE BANKING 
ACCOUNTS.—If a private banking account is re-
quested or maintained by, or on behalf of, a 
non-United States person, then the due dili-
gence policies, procedures, and controls re-
quired under paragraph (1) shall, at a min-
imum, ensure that the financial institution 
takes reasonable steps—

(A) to ascertain the identity of the nomi-
nal and beneficial owners of, and the source 
of funds deposited into, such account as 
needed to guard against money laundering 
and report any suspicious transactions under 
subsection (g); and 

(B) to conduct enhanced scrutiny of any 
such account that is requested or main-
tained by, or on behalf of, a senior foreign 
political figure, or any immediate family 
member or close associate of a senior foreign 
political figure, that is reasonably designed 
to detect and report transactions that may 
involve the proceeds of foreign corruption.

(4) DEFINITIONS.—For purposes of this sub-
section, the following definitions shall apply: 

(A) OFFSHORE BANKING LICENSE.—The term 
‘‘offshore banking license’’ means a license 
to conduct banking activities which, as a 
condition of the license, prohibits the li-

censed entity from conducting banking ac-
tivities with the citizens of, or with the 
local currency of, the country which issued 
the license. 

(B) PRIVATE BANKING ACCOUNT.—The term 
‘‘private banking account’’ means an ac-
count (or any combination of accounts) 
that—

(i) requires a minimum aggregate depos-
its of funds or other assets of not less than 
$1,000,000; 

(ii) is established on behalf of 1 or more 
individuals who have a direct or beneficial 
ownership interest in the account; and 

(iii) is assigned to, or is administered or 
managed by, in whole or in part, an officer, 
employee, or agent of a financial institu-
tion acting as a liaison between the finan-
cial institution and the direct or beneficial 
owner of the account.

(j) PROHIBITION ON UNITED STATES COR-
RESPONDENT ACCOUNTS WITH FOREIGN SHELL 
BANKS.—

(1) IN GENERAL.—A financial institution de-
scribed in subparagraphs (A) through (G) of 
section 5312(a)(2) (in this subsection referred 
to as a ‘‘covered financial institution’’) shall 
not establish, maintain, administer, or man-
age a correspondent account in the United 
States for, or on behalf of, a foreign bank that 
does not have a physical presence in any coun-
try. 

(2) PREVENTION OF INDIRECT SERVICE TO FOR-
EIGN SHELL BANKS.—A covered financial insti-
tution shall take reasonable steps to ensure 
that any correspondent account established, 
maintained, administered, or managed by that 
covered financial institution in the United 
States for a foreign bank is not being used by 
that foreign bank to indirectly provide bank-
ing services to another foreign bank that does 
not have a physical presence in any country. 
The Secretary of the Treasury shall, by regu-
lation, delineate the reasonable steps nec-
essary to comply with this paragraph. 

(3) EXCEPTION.—Paragraphs (1) and (2) do not 
prohibit a covered financial institution from 
providing a correspondent account to a foreign 
bank, if the foreign bank—

(A) is an affiliate of a depository institu-
tion, credit union, or foreign bank that 
maintains a physical presence in the United 
States or a foreign country, as applicable; 
and 

(B) is subject to supervision by a banking 
authority in the country regulating the af-
filiated depository institution, credit union, 
or foreign bank described in subparagraph 
(A), as applicable.

(4) DEFINITIONS.—For purposes of this sub-
section—

(A) the term ‘‘affiliate’’ means a foreign 
bank that is controlled by or is under com-
mon control with a depository institution, 
credit union, or foreign bank; and 

(B) the term ‘‘physical presence’’ means a 
place of business that—

(i) is maintained by a foreign bank; 
(ii) is located at a fixed address (other 

than solely an electronic address) in a 
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country in which the foreign bank is au-
thorized to conduct banking activities, at 
which location the foreign bank—

(I) employs 1 or more individuals on a 
full-time basis; and 

(II) maintains operating records re-
lated to its banking activities; and

(iii) is subject to inspection by the bank-
ing authority which licensed the foreign 
bank to conduct banking activities.

(k) BANK RECORDS RELATED TO ANTI-MONEY 
LAUNDERING PROGRAMS.—

(1) DEFINITIONS.—For purposes of this sub-
section, the following definitions shall apply: 

(A) APPROPRIATE FEDERAL BANKING AGEN-
CY.—The term ‘‘appropriate Federal banking 
agency’’ has the same meaning as in section 
3 of the Federal Deposit Insurance Act (12 
U.S.C. 1813). 

(B) COVERED FINANCIAL INSTITUTION.—The 
term ‘‘covered financial institution’’ means 
an institution referred to in subsection (j)(1). 

(C) INCORPORATED TERM.—The term ‘‘cor-
respondent account’’ has the same meaning 
as in section 5318A(e)(1)(B).

(2) 120-HOUR RULE.—Not later than 120 hours 
after receiving a request by an appropriate 
Federal banking agency for information re-
lated to anti-money laundering compliance by 
a covered financial institution or a customer 
of such institution, a covered financial insti-
tution shall provide to the appropriate Federal 
banking agency, or make available at a loca-
tion specified by the representative of the ap-
propriate Federal banking agency, informa-
tion and account documentation for any ac-
count opened, maintained, administered or 
managed in the United States by the covered 
financial institution. 

(3) FOREIGN BANK RECORDS.—
(A) SUBPOENA OF RECORDS.—

(i) IN GENERAL.—Notwithstanding sub-
section (b), the Secretary of the Treasury 
or the Attorney General may issue a sub-
poena to any foreign bank that maintains 
a correspondent account in the United 
States and request any records relating to 
the correspondent account or any account 
at the foreign bank, including records 
maintained outside of the United States, 
that are the subject of—

(I) any investigation of a violation of a 
criminal law of the United States; 

(II) any investigation of a violation of 
this subchapter; 

(III) a civil forfeiture action; or 
(IV) an investigation pursuant to sec-

tion 5318A.

(ii) PRODUCTION OF RECORDS.—The for-
eign bank on which a subpoena described 
in clause (i) is served shall produce all re-
quested records and authenticate all re-
quested records with testimony in the 
manner described in—

(I) rule 902(12) of the Federal Rules of 
Evidence; or 

(II) section 3505 of title 18.

(iii) ISSUANCE AND SERVICE OF SUB-
POENA.—A subpoena described in clause 
(i)—

(I) shall designate—
(aa) a return date; and 
(bb) the judicial district in which the 

related investigation is proceeding; 
and

(II) may be served—
(aa) in person; 
(bb) by mail or fax in the United 

States if the foreign bank has a rep-
resentative in the United States; or 

(cc) if applicable, in a foreign coun-
try under any mutual legal assistance 
treaty, multilateral agreement, or 
other request for international legal or 
law enforcement assistance.

(iv) RELIEF FROM SUBPOENA.—
(I) IN GENERAL.—At any time before 

the return date of a subpoena described 
in clause (i), the foreign bank on which 
the subpoena is served may petition the 
district court of the United States for 
the judicial district in which the related 
investigation is proceeding, as des-
ignated in the subpoena, to modify or 
quash—

(aa) the subpoena; or 
(bb) the prohibition against disclo-

sure described in subparagraph (C).

(II) CONFLICT WITH FOREIGN SECRECY OR 
CONFIDENTIALITY.—An assertion that 
compliance with a subpoena described in 
clause (i) would conflict with a provision 
of foreign secrecy or confidentiality law 
shall not be a sole basis for quashing or 
modifying the subpoena.

(B) ACCEPTANCE OF SERVICE.—
(i) MAINTAINING RECORDS IN THE UNITED 

STATES.—Any covered financial institution 
that maintains a correspondent account in 
the United States for a foreign bank shall 
maintain records in the United States 
identifying—

(I) the owners of record and the bene-
ficial owners of the foreign bank; and 

(II) the name and address of a person 
who—

(aa) resides in the United States; and 
(bb) is authorized to accept service of 

legal process for records covered under 
this subsection.

(ii) LAW ENFORCEMENT REQUEST.—Upon 
receipt of a written request from a Federal 
law enforcement officer for information re-
quired to be maintained under this para-
graph, a covered financial institution shall 
provide the information to the requesting 
officer not later than 7 days after receipt 
of the request.

(C) NONDISCLOSURE OF SUBPOENA.—
(i) IN GENERAL.—No officer, director, 

partner, employee, or shareholder of, or 
agent or attorney for, a foreign bank on 
which a subpoena is served under this 
paragraph shall, directly or indirectly, no-
tify any account holder involved or any 
person named in the subpoena issued under 
subparagraph (A)(i) and served on the for-
eign bank about the existence or contents 
of the subpoena. 
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(ii) DAMAGES.—Upon application by the 
Attorney General for a violation of this 
subparagraph, a foreign bank on which a 
subpoena is served under this paragraph 
shall be liable to the United States Gov-
ernment for a civil penalty in an amount 
equal to—

(I) double the amount of the suspected 
criminal proceeds sent through the cor-
respondent account of the foreign bank 
in the related investigation; or 

(II) if no such proceeds can be identi-
fied, not more than $250,000.

(D) ENFORCEMENT.—
(i) IN GENERAL.—If a foreign bank fails to 

obey a subpoena issued under subpara-
graph (A)(i), the Attorney General may in-
voke the aid of the district court of the 
United States for the judicial district in 
which the investigation or related pro-
ceeding is occurring to compel compliance 
with the subpoena. 

(ii) COURT ORDERS AND CONTEMPT OF 
COURT.—A court described in clause (i) 
may—

(I) issue an order requiring the foreign 
bank to appear before the Secretary of 
the Treasury or the Attorney General to 
produce—

(aa) certified records, in accordance 
with—

(AA) rule 902(12) of the Federal 
Rules of Evidence; or 

(BB) section 3505 of title 18; or

(bb) testimony regarding the produc-
tion of the certified records; and

(II) punish any failure to obey an order 
issued under subclause (I) as contempt of 
court.

(iii) SERVICE OF PROCESS.—All process in 
a case under this subparagraph shall be 
served on the foreign bank in the same 
manner as described in subparagraph 
(A)(iii).

(E) TERMINATION OF CORRESPONDENT RELA-
TIONSHIP.—

(i) TERMINATION UPON RECEIPT OF NO-
TICE.—A covered financial institution shall 
terminate any correspondent relationship 
with a foreign bank not later than 10 busi-
ness days after the date on which the cov-
ered financial institution receives written 
notice from the Secretary of the Treasury 
or the Attorney General if, after consulta-
tion with the other, the Secretary of the 
Treasury or the Attorney General, as ap-
plicable, determines that the foreign bank 
has failed—

(I) to comply with a subpoena issued 
under subparagraph (A)(i); or 

(II) to prevail in proceedings before—
(aa) the appropriate district court of 

the United States after challenging a 
subpoena described in subclause (I) 
under subparagraph (A)(iv)(I); or 

(bb) a court of appeals of the United 
States after appealing a decision of a 
district court of the United States 
under item (aa).

(ii) LIMITATION ON LIABILITY.—A covered 
financial institution shall not be liable to 
any person in any court or arbitration pro-
ceeding for—

(I) terminating a correspondent rela-
tionship under this subparagraph; or 

(II) complying with a nondisclosure 
order under subparagraph (C).

(iii) FAILURE TO TERMINATE RELATIONSHIP 
OR FAILURE TO COMPLY WITH A SUBPOENA.—

(I) FAILURE TO TERMINATE RELATION-
SHIP.—A covered financial institution 
that fails to terminate a correspondent 
relationship under clause (i) shall be lia-
ble for a civil penalty in an amount that 
is not more than $25,000 for each day that 
the covered financial institution fails to 
terminate the relationship. 

(II) FAILURE TO COMPLY WITH A SUB-
POENA.—

(aa) IN GENERAL.—Upon failure to 
comply with a subpoena under sub-
paragraph (A)(i), a foreign bank may 
be liable for a civil penalty assessed by 
the issuing agency in an amount that 
is not more than $50,000 for each day 
that the foreign bank fails to comply 
with the terms of a subpoena. 

(bb) ADDITIONAL PENALTIES.—Begin-
ning after the date that is 60 days after 
a foreign bank fails to comply with a 
subpoena under subparagraph (A)(i), 
the Secretary of the Treasury or the 
Attorney General may seek additional 
penalties and compel compliance with 
the subpoena in the appropriate dis-
trict court of the United States. 

(cc) VENUE FOR RELIEF.—A foreign 
bank may seek review in the appro-
priate district court of the United 
States of any penalty assessed under 
this clause and the issuance of a sub-
poena under subparagraph (A)(i).

(F) ENFORCEMENT OF CIVIL PENALTIES.—
Upon application by the United States, any 
funds held in the correspondent account of a 
foreign bank that is maintained in the 
United States with a covered financial insti-
tution may be seized by the United States to 
satisfy any civil penalties that are im-
posed—

(i) under subparagraph (C)(ii); 
(ii) by a court for contempt under sub-

paragraph (D); or 
(iii) under subparagraph (E)(iii)(II).

(l) IDENTIFICATION AND VERIFICATION OF 
ACCOUNTHOLDERS.—

(1) IN GENERAL.—Subject to the requirements 
of this subsection, the Secretary of the Treas-
ury shall prescribe regulations setting forth 
the minimum standards for financial institu-
tions and their customers regarding the iden-
tity of the customer that shall apply in con-
nection with the opening of an account at a fi-
nancial institution. 

(2) MINIMUM REQUIREMENTS.—The regulations 
shall, at a minimum, require financial institu-
tions to implement, and customers (after 
being given adequate notice) to comply with, 
reasonable procedures for—
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(A) verifying the identity of any person 
seeking to open an account to the extent 
reasonable and practicable; 

(B) maintaining records of the information 
used to verify a person’s identity, including 
name, address, and other identifying infor-
mation; and 

(C) consulting lists of known or suspected 
terrorists or terrorist organizations provided 
to the financial institution by any govern-
ment agency to determine whether a person 
seeking to open an account appears on any 
such list.

(3) FACTORS TO BE CONSIDERED.—In pre-
scribing regulations under this subsection, the 
Secretary shall take into consideration the 
various types of accounts maintained by var-
ious types of financial institutions, the var-
ious methods of opening accounts, and the 
various types of identifying information avail-
able. 

(4) CERTAIN FINANCIAL INSTITUTIONS.—In the 
case of any financial institution the business 
of which is engaging in financial activities de-
scribed in section 4(k) of the Bank Holding 
Company Act of 1956 (including financial ac-
tivities subject to the jurisdiction of the Com-
modity Futures Trading Commission), the reg-
ulations prescribed by the Secretary under 
paragraph (1) shall be prescribed jointly with 
each Federal functional regulator (as defined 
in section 509 of the Gramm-Leach-Bliley Act, 
including the Commodity Futures Trading 
Commission) appropriate for such financial in-
stitution. 

(5) EXEMPTIONS.—The Secretary (and, in the 
case of any financial institution described in 
paragraph (4), any Federal agency described in 
such paragraph) may, by regulation or order, 
exempt any financial institution or type of ac-
count from the requirements of any regulation 
prescribed under this subsection in accordance 
with such standards and procedures as the 
Secretary may prescribe. 

(6) EFFECTIVE DATE.—Final regulations pre-
scribed under this subsection shall take effect 
before the end of the 1-year period beginning 
on the date of enactment of the International 
Money Laundering Abatement and Financial 
Anti-Terrorism Act of 2001.

(m) APPLICABILITY OF RULES.—Any rules pro-
mulgated pursuant to the authority contained 
in section 21 of the Federal Deposit Insurance 
Act (12 U.S.C. 1829b) shall apply, in addition to 
any other financial institution to which such 
rules apply, to any person that engages as a 
business in the transmission of funds, including 
any person who engages as a business in an in-
formal money transfer system or any network of 
people who engage as a business in facilitating 
the transfer of money domestically or inter-
nationally outside of the conventional financial 
institutions system. 

(n) REPORTING OF CERTAIN CROSS-BORDER 
TRANSMITTALS OF FUNDS.—

(1) IN GENERAL.—Subject to paragraphs (3) 
and (4), the Secretary shall prescribe regula-
tions requiring such financial institutions as 
the Secretary determines to be appropriate to 
report to the Financial Crimes Enforcement 

Network certain cross-border electronic trans-
mittals of funds, if the Secretary determines 
that reporting of such transmittals is reason-
ably necessary to conduct the efforts of the 
Secretary against money laundering and ter-
rorist financing. 

(2) LIMITATION ON REPORTING REQUIRE-
MENTS.—Information required to be reported 
by the regulations prescribed under paragraph 
(1) shall not exceed the information required 
to be retained by the reporting financial insti-
tution pursuant to section 21 of the Federal 
Deposit Insurance Act and the regulations pro-
mulgated thereunder, unless—

(A) the Board of Governors of the Federal 
Reserve System and the Secretary jointly 
determine that a particular item or items of 
information are not currently required to be 
retained under such section or such regula-
tions; and 

(B) the Secretary determines, after con-
sultation with the Board of Governors of the 
Federal Reserve System, that the reporting 
of such information is reasonably necessary 
to conduct the efforts of the Secretary to 
identify cross-border money laundering and 
terrorist financing.

(3) FORM AND MANNER OF REPORTS.—In pre-
scribing the regulations required under para-
graph (1), the Secretary shall, subject to para-
graph (2), determine the appropriate form, 
manner, content, and frequency of filing of the 
required reports. 

(4) FEASIBILITY REPORT.—
(A) IN GENERAL.—Before prescribing the 

regulations required under paragraph (1), 
and as soon as is practicable after the date 
of enactment of the Intelligence Reform and 
Terrorism Prevention Act of 2004, the Sec-
retary shall submit a report to the Com-
mittee on Banking, Housing, and Urban Af-
fairs of the Senate and the Committee on Fi-
nancial Services of the House of Representa-
tives that—

(i) identifies the information in cross-
border electronic transmittals of funds 
that may be found in particular cases to be 
reasonably necessary to conduct the ef-
forts of the Secretary to identify money 
laundering and terrorist financing, and 
outlines the criteria to be used by the Sec-
retary to select the situations in which re-
porting under this subsection may be re-
quired; 

(ii) outlines the appropriate form, man-
ner, content, and frequency of filing of the 
reports that may be required under such 
regulations; 

(iii) identifies the technology necessary 
for the Financial Crimes Enforcement Net-
work to receive, keep, exploit, protect the 
security of, and disseminate information 
from reports of cross-border electronic 
transmittals of funds to law enforcement 
and other entities engaged in efforts 
against money laundering and terrorist fi-
nancing; and 

(iv) discusses the information security 
protections required by the exercise of the 
Secretary’s authority under this sub-
section.
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(B) CONSULTATION.—In reporting the feasi-
bility report under subparagraph (A), the 
Secretary may consult with the Bank Se-
crecy Act Advisory Group established by the 
Secretary, and any other group considered 
by the Secretary to be relevant.

(5) REGULATIONS.—
(A) IN GENERAL.—Subject to subparagraph 

(B), the regulations required by paragraph 
(1) shall be prescribed in final form by the 
Secretary, in consultation with the Board of 
Governors of the Federal Reserve System, 
before the end of the 3-year period beginning 
on the date of enactment of the National In-
telligence Reform Act of 2004. 

(B) TECHNOLOGICAL FEASIBILITY.—No regu-
lations shall be prescribed under this sub-
section before the Secretary certifies to the 
Congress that the Financial Crimes Enforce-
ment Network has the technological sys-
tems in place to effectively and efficiently 
receive, keep, exploit, protect the security 
of, and disseminate information from re-
ports of cross-border electronic transmittals 
of funds to law enforcement and other enti-
ties engaged in efforts against money laun-
dering and terrorist financing.

(o) TESTING.—
(1) IN GENERAL.—The Secretary of the Treas-

ury, in consultation with the head of each 
agency to which the Secretary has delegated 
duties or powers under subsection (a), shall 
issue a rule to specify with respect to tech-
nology and related technology internal proc-
esses designed to facilitate compliance with 
the requirements under this subchapter, the 
standards by which financial institutions are 
to test the technology and related technology 
internal processes. 

(2) STANDARDS.—The standards described in 
paragraph (1) may include—

(A) an emphasis on using innovative ap-
proaches such as machine learning or other 
enhanced data analytics processes; 

(B) risk-based testing, oversight, and other 
risk management approaches of the regime, 
prior to and after implementation, to facili-
tate calibration of relevant systems and pru-
dently evaluate and monitor the effective-
ness of their implementation; 

(C) specific criteria for when and how risk-
based testing against existing processes 
should be considered to test and validate the 
effectiveness of relevant systems and situa-
tions and standards for when other risk 
management processes, including those de-
veloped by or through third party risk and 
compliance management systems, and over-
sight may be more appropriate; 

(D) specific standards for a risk govern-
ance framework for financial institutions to 
provide oversight and to prudently evaluate 
and monitor systems and testing processes 
both pre- and post-implementation; 

(E) requirements for appropriate data pri-
vacy and information security; and 

(F) a requirement that the system configu-
rations, including any applicable algorithms 
and any validation of those configurations 
used by the regime be disclosed to the Fi-

nancial Crimes Enforcement Network and 
the appropriate Federal functional regulator 
upon request.

(3) CONFIDENTIALITY OF ALGORITHMS.—
(A) IN GENERAL.—If a financial institution 

or any director, officer, employee, or agent 
of any financial institution, voluntarily or 
pursuant to this subsection or any other au-
thority, discloses the algorithms of the fi-
nancial institution to a government agency, 
the algorithms and any materials associated 
with the creation or adaption of such algo-
rithms shall be considered confidential and 
not subject to public disclosure. 

(B) FREEDOM OF INFORMATION ACT.—Section 
552(a)(3) of title 5 (commonly known as the 
‘‘Freedom of Information Act’’) shall not 
apply to any request for algorithms de-
scribed in subparagraph (A) and any mate-
rials associated with the creation or adapta-
tion of the algorithms.

(4) DEFINITION.—In this subsection, the term 
‘‘Federal functional regulator’’ means—

(A) the Board of Governors of the Federal 
Reserve System; 

(B) the Office of the Comptroller of the 
Currency; 

(C) the Federal Deposit Insurance Corpora-
tion; 

(D) the National Credit Union Administra-
tion; 

(E) the Securities and Exchange Commis-
sion; and 

(F) the Commodity Futures Trading Com-
mission.

(p) SHARING OF COMPLIANCE RESOURCES.—
(1) SHARING PERMITTED.—In order to more ef-

ficiently comply with the requirements of this 
subchapter, 2 or more financial institutions 
may enter into collaborative arrangements, as 
described in the statement entitled ‘‘Inter-
agency Statement on Sharing Bank Secrecy 
Act Resources’’, published on October 3, 2018, 
by the Board of Governors of the Federal Re-
serve System, the Federal Deposit Insurance 
Corporation, the Financial Crimes Enforce-
ment Network, the National Credit Union Ad-
ministration, and the Office of the Comp-
troller of the Currency. 

(2) OUTREACH.—The Secretary of the Treas-
ury and the appropriate supervising agencies 
shall carry out an outreach program to pro-
vide financial institutions with information, 
including best practices, with respect to the 
collaborative arrangements described in para-
graph (1).

(q) INTERAGENCY COORDINATION AND CONSULTA-
TION.—

(1) IN GENERAL.—The Secretary of the Treas-
ury shall, as appropriate, invite an appropriate 
State bank supervisor and an appropriate 
State credit union supervisor to participate in 
the interagency consultation and coordination 
with the Federal depository institution regu-
lators regarding the development or modifica-
tion of any rule or regulation carrying out 
this subchapter. 

(2) RULES OF CONSTRUCTION.—Nothing in this 
subsection may be construed to—
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(A) affect, modify, or limit the discretion 
of the Secretary of the Treasury with re-
spect to the methods or forms of interagency 
consultation and coordination; or 

(B) require the Secretary of the Treasury 
or a Federal depository institution regulator 
to coordinate or consult with an appropriate 
State bank supervisor or to invite such su-
pervisor to participate in interagency con-
sultation and coordination with respect to a 
matter, including a rule or regulation, spe-
cifically affecting only Federal depository 
institutions or Federal credit unions.

(3) DEFINITIONS.—In this subsection: 
(A) APPROPRIATE STATE BANK SUPER-

VISOR.—The term ‘‘appropriate State bank 
supervisor’’ means the Chairman or mem-
bers of the State Liaison Committee of the 
Financial Institutions Examination Council. 

(B) APPROPRIATE STATE CREDIT UNION SU-
PERVISOR.—The term ‘‘appropriate State 
credit union supervisor’’ means the Chair-
man or members of the State Liaison Com-
mittee of the Financial Institutions Exam-
ination Council. 

(C) FEDERAL CREDIT UNION.—The term 
‘‘Federal credit union’’ has the meaning 
given the term in section 101 of the Federal 
Credit Union Act (12 U.S.C. 1752). 

(D) FEDERAL DEPOSITORY INSTITUTION.—The 
term ‘‘Federal depository institution’’ has 
the meaning given the term in section 3 of 
the Federal Deposit Insurance Act (12 U.S.C. 
1813). 

(E) FEDERAL DEPOSITORY INSTITUTION REGU-
LATORS.—The term ‘‘Federal depository in-
stitution regulator’’ means a member of the 
Financial Institutions Examination Council 
to which is delegated any authority of the 
Secretary under subsection (a)(1). 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 999; Pub. 
L. 99–570, title I, § 1356(a), (b), (c)(2), Oct. 27, 1986, 
100 Stat. 3207–23, 3207–24; Pub. L. 100–690, title VI, 
§§ 6185(e), 6469(c), Nov. 18, 1988, 102 Stat. 4357, 
4377; Pub. L. 102–550, title XV, §§ 1504(d)(1), 1513, 
1517(b), Oct. 28, 1992, 106 Stat. 4055, 4058, 4059; 
Pub. L. 103–322, title XXXIII, § 330017(b)(1), Sept. 
13, 1994, 108 Stat. 2149; Pub. L. 103–325, title IV, 
§§ 403(a), 410, 413(b)(1), Sept. 23, 1994, 108 Stat. 
2245, 2252, 2254; Pub. L. 107–56, title III, §§ 312(a), 
313(a), 319(b), 325, 326(a), 351, 352(a), 358(b), 359(c), 
365(c)(2)(B), Oct. 26, 2001, 115 Stat. 304, 306, 312, 
317, 320, 322, 326, 328, 335; Pub. L. 108–159, title 
VIII, § 811(g), Dec. 4, 2003, 117 Stat. 2012; Pub. L. 
108–458, title VI, §§ 6202(h), 6203(c), (d), 6302, Dec. 
17, 2004, 118 Stat. 3746–3748; Pub. L. 109–177, title 
IV, § 407, Mar. 9, 2006, 120 Stat. 245; Pub. L. 112–74, 
div. C, title I, § 118, Dec. 23, 2011, 125 Stat. 891; 
Pub. L. 113–156, § 2(a), Aug. 8, 2014, 128 Stat. 1829; 
Pub. L. 116–283, div. F, title LXI, §§ 6101(b), 
6102(c), title LXII, §§ 6202, 6206, 6209(a), 6212, 
6213(a), title LXIII, §§ 6301, 6308(a), Jan. 1, 2021, 
134 Stat. 4550, 4553, 4566, 4571, 4573, 4576, 4579, 4584, 
4590.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5318 ......... 31:1054(a), (b)(1st 
sentence). 

Oct. 26, 1970, Pub. L. 91–508, 
§§ 205(a), (b)(1st sentence), 
206, 84 Stat. 1120. 

HISTORICAL AND REVISION NOTES—CONTINUED

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

31:1055. 

In the section, before clause (1), the words ‘‘have the 

responsibility to assure compliance with the require-

ments of this chapter’’ in 31:1054(a) are omitted as un-

necessary because of section 321 of the revised title. 

The words ‘‘(except under section 5315 of this title and 

regulations prescribed under section 5315)’’ are added 

because 31:1141–1143 was not enacted as a part of the 

Currency and Foreign Transactions Reporting Act that 

is restated in this subchapter. In clause (1), the words 

‘‘duties and powers’’ are substituted for ‘‘responsibil-

ities’’ for consistency in the revised title and with 

other titles of the United States Code. The words 

‘‘bank supervisory agency, or other’’ are omitted as 

surplus. In clause (2), the words ‘‘by regulation’’ and 

‘‘as he may deem’’ are omitted as surplus. The words 

‘‘and regulations prescribed under this subchapter’’ are 

added because of the restatement. In clause (3), the 

word ‘‘prescribe’’ is substituted for ‘‘make’’ in 31:1055 

for consistency in the revised title and with other titles 

of the Code. The words ‘‘otherwise imposed’’, 31:1055(1st 

sentence), and the words ‘‘in his discretion’’ are omit-

ted as surplus.

Editorial Notes 

REFERENCES IN TEXT 

Section 21 of the Federal Deposit Insurance Act, re-

ferred to in subsecs. (b)(1), (m), and (n)(2), is classified 

to section 1829b of Title 12, Banks and Banking. 
Section 411 of the National Housing Act, referred to 

in subsec. (b)(1), which was classified to section 1730d of 

Title 12, was repealed by Pub. L. 101–73, title IV, § 407, 

Aug. 9, 1989, 103 Stat. 363. 
Chapter 2 of Public Law 91–508 (12 U.S.C. 1951 et seq.), 

referred to in subsec. (b)(1), probably means chapter 2 

(§§ 121 to 129) of title I of Pub. L. 91–508, Oct. 26, 1970, 84 

Stat. 1116, which is classified generally to chapter 21 

(§ 1951 et seq.) of Title 12. For complete classification of 

chapter 2 to the Code, see Tables. 
Subsection (a)(5), referred to in subsec. (f), was redes-

ignated subsection (a)(6) by section 410(a)(2) of Pub. L. 

103–325. 
Section 18(w) of the Federal Deposit Insurance Act, 

referred to in subsec. (g)(2)(B)(i)(I), is classified to sec-

tion 1828(w) of Title 12, Banks and Banking. 
Section 6003 of the Anti-Money Laundering Act of 

2020, referred to in subsec. (g)(5)(A), (6)(A)(i), (11)(B), is 

section 6003 of Pub. L. 116–283, div. F, Jan. 1, 2021, 134 

Stat. 4548, which is set out as a note under section 5311 

of this title. 
The date of enactment of this paragraph, referred to 

in subsecs. (g)(8)(A)(i), (B)(iii), and (h)(4)(A), is the date 

of enactment of Pub. L. 116–283, which was approved 

Jan. 1, 2021. 
Section 509 of the Gramm-Leach-Bliley Act, referred 

to in subsecs. (h)(2), (4)(A), (B), (D), (5) and (l)(4), is clas-

sified to section 6809 of Title 15, Commerce and Trade. 
Section 261 of the Countering Russian Influence in 

Europe and Eurasia Act of 2017 (Public Law 115–44; 131 

Stat. 934), referred to in subsec. (h)(4)(C), probably 

means section 261 of title II of Pub. L. 115–44, Aug. 2, 

2017, 131 Stat. 934, which is not classified to the Code. 
The USA PATRIOT Act (Public Law 107–56; 115 Stat. 

272), referred to in subsec. (h)(4)(E), is Pub. L. 107—56, 

Oct. 26, 2001, 115 Stat. 272, also known as the Uniting 

and Strengthening America by Providing Appropriate 

Tools Required to Intercept and Obstruct Terrorism 

Act of 2001. For complete classification of this Act to 

the Code, see Short Title of 2001 Amendment note set 

out under section 1 of Title 18, Crimes and Criminal 

Procedure, and Tables. 
The Federal Rules of Evidence, referred to in subsec. 

(k)(3)(A)(ii)(I), (D)(ii)(I)(aa)(AA), are set out in the Ap-

pendix to Title 28, Judiciary and Judicial Procedure. 



Page 461 TITLE 31—MONEY AND FINANCE § 5318

Section 4(k) of the Bank Holding Company Act of 

1956, referred to in subsec. (l)(4), is classified to section 

1843(k) of Title 12, Banks and Banking. 
The date of enactment of the International Money 

Laundering Abatement and Financial Anti-Terrorism 

Act of 2001, referred to in subsec. (l)(6), is the date of 

enactment of title III of Pub. L. 107–56, which was ap-

proved Oct. 26, 2001. 
The date of enactment of the Intelligence Reform and 

Terrorism Prevention Act of 2004, referred to in subsec. 

(n)(4)(A), is the date of enactment of Pub. L. 108–458, 

which was approved Dec. 17, 2004. 
The date of enactment of the National Intelligence 

Reform Act of 2004, referred to in subsec. (n)(5)(A), 

probably means the date of enactment of the National 

Security Intelligence Reform Act of 2004, title I of Pub. 

L. 108–458, which was approved Dec. 17, 2004. 
For provisions relating to the Bank Secrecy Act Ad-

visory Group, referred to in subsec. (n)(4)(B), see sec-

tion 1564 of Pub. L. 102–550, which is set out as a note 

under section 5311 of this title. 

AMENDMENTS 

2021—Subsec. (a)(1). Pub. L. 116–283, § 6101(b)(1), sub-

stituted ‘‘subsections (b)(2) and (h)(4)’’ for ‘‘subsection 

(b)(2)’’. 
Subsec. (a)(2). Pub. L. 116–283, § 6101(c), inserted 

‘‘, including the collection and reporting of certain in-

formation as the Secretary of the Treasury may pre-

scribe by regulation,’’ after ‘‘appropriate procedures’’ 

and ‘‘, the financing of terrorism, or other forms of il-

licit finance’’ after ‘‘money laundering’’. 
Subsec. (g)(2)(A)(i). Pub. L. 116–283, § 6212(b)(1), in-

serted ‘‘or otherwise reveal any information that would 

reveal that the transaction has been reported,’’ after 

‘‘transaction has been reported’’. 
Subsec. (g)(2)(A)(ii). Pub. L. 116–283, § 6212(b)(2), in-

serted ‘‘or otherwise reveal any information that would 

reveal that the transaction has been reported,’’ after 

‘‘transaction has been reported,’’. 
Subsec. (g)(5). Pub. L. 116–283, § 6202, added par. (5). 
Subsec. (g)(6), (7). Pub. L. 116–283, § 6206, added pars. 

(6) and (7). 
Subsec. (g)(8) to (11). Pub. L. 116–283, § 6212(a), added 

pars. (8) to (11). 
Subsec. (h)(1). Pub. L. 116–283, § 6101(b)(2)(A), inserted 

‘‘and the financing of terrorism’’ after ‘‘money laun-

dering’’ and ‘‘and countering the financing of ter-

rorism’’ after ‘‘anti-money laundering’’ in introductory 

provisions. 
Subsec. (h)(2). Pub. L. 116–283, § 6101(b)(2)(B), inserted 

subpar. (A) designation and heading and added subpar. 

(B). 
Subsec. (h)(4), (5). Pub. L. 116–283, § 6101(b)(2)(C), added 

pars. (4) and (5). 
Subsec. (k)(1)(B), (C). Pub. L. 116–283, § 6308(a)(1), 

added subpar. (B) and redesignated subpar. (B) as (C). 
Subsec. (k)(3). Pub. L. 116–283, § 6308(a)(2), added par. 

(3) and struck out former par (3), which related to for-

eign bank records, including summons or subpoena of 

records, acceptance of service, and termination of cor-

respondent relationship. 
Subsec. (o). Pub. L. 116–283, § 6209(a), added subsec. (o). 
Subsec. (p). Pub. L. 116–283, § 6213(a), added subsec. (p). 
Subsec. (q). Pub. L. 116–283, § 6301, added subsec. (q). 
2014—Subsec. (a)(6), (7). Pub. L. 113–156 added par. (6) 

and redesignated former par. (6) as (7). 
2011—Subsec. (g)(2)(A)(i). Pub. L. 112–74, § 118(1), added 

cl. (i) and struck out former cl. (i) which read as fol-

lows: ‘‘the financial institution, director, officer, em-

ployee, or agent may not notify any person involved in 

the transaction that the transaction has been reported; 

and’’. 
Subsec. (g)(2)(A)(ii). Pub. L. 112–74, § 118(2), sub-

stituted ‘‘no current or former officer or employee of or 

contractor for’’ for ‘‘no officer or employee of’’ and in-

serted ‘‘or for’’ before ‘‘any State’’. 
2006—Subsec. (n)(4)(A). Pub. L. 109–177 substituted 

‘‘Intelligence Reform and Terrorism Prevention Act of 

2004’’ for ‘‘National Intelligence Reform Act of 2004’’ in 

introductory provisions. 

2004—Subsec. (h)(3). Pub. L. 108–458, § 6202(h), made 

technical correction to directory language of Pub. L. 

107–56, § 325. See 2001 Amendment note below. 
Subsec. (i)(3)(B). Pub. L. 108–458, § 6203(c)(1), inserted 

comma before ‘‘that is reasonably designed’’. 
Subsec. (i)(4). Pub. L. 108–458, § 6203(c)(2), substituted 

‘‘Definitions’’ for ‘‘Definition’’ in heading. 
Subsec. (k)(1)(B). Pub. L. 108–458, § 6203(d), substituted 

‘‘section 5318A(e)(1)(B)’’ for ‘‘section 5318A(f)(1)(B)’’. 
Subsec. (n). Pub. L. 108–458, § 6302, added subsec. (n). 
2003—Subsecs. (l), (m). Pub. L. 108–159 redesignated 

subsec. (l), relating to applicability of rules, as (m). 
2001—Subsec. (a)(2), (3). Pub. L. 107–56, 

§ 365(c)(2)(B)(ii), inserted ‘‘or nonfinancial trades or 

businesses’’ after ‘‘financial institutions’’. 
Subsec. (a)(4). Pub. L. 107–56, § 365(c)(2)(B)(i), inserted 

‘‘or nonfinancial trade or business’’ after ‘‘financial in-

stitution’’ in two places. 
Subsec. (c)(1). Pub. L. 107–56, § 365(c)(2)(B)(i), inserted 

‘‘or nonfinancial trade or business’’ after ‘‘financial in-

stitution’’. 
Subsec. (f). Pub. L. 107–56, § 365(c)(2)(B)(i), inserted ‘‘or 

nonfinancial trade or business’’ after ‘‘financial insti-

tution’’ in introductory provisions. 
Subsec. (g)(2). Pub. L. 107–56, § 351(b), reenacted head-

ing without change and amended text generally. Prior 

to amendment, text read as follows: ‘‘A financial insti-

tution, and a director, officer, employee, or agent of 

any financial institution, who voluntarily reports a 

suspicious transaction, or that reports a suspicious 

transaction pursuant to this section or any other au-

thority, may not notify any person involved in the 

transaction that the transaction has been reported.’’
Subsec. (g)(3). Pub. L. 107–56, § 351(a), reenacted head-

ing without change and amended text generally. Prior 

to amendment, text read as follows: ‘‘Any financial in-

stitution that makes a disclosure of any possible viola-

tion of law or regulation or a disclosure pursuant to 

this subsection or any other authority, and any direc-

tor, officer, employee, or agent of such institution, 

shall not be liable to any person under any law or regu-

lation of the United States or any constitution, law, or 

regulation of any State or political subdivision thereof, 

for such disclosure or for any failure to notify the per-

son involved in the transaction or any other person of 

such disclosure.’’
Subsec. (g)(4)(B). Pub. L. 107–56, § 358(b), substituted 

‘‘, supervisory agency, or United States intelligence 

agency for use in the conduct of intelligence or coun-

terintelligence activities, including analysis, to protect 

against international terrorism’’ for ‘‘or supervisory 

agency’’. 
Subsec. (h). Pub. L. 107–56, § 352(a), reenacted heading 

without change and amended text of subsec. (h) gen-

erally. Prior to amendment, text read as follows: 
‘‘(1) IN GENERAL.—In order to guard against money 

laundering through financial institutions, the Sec-

retary may require financial institutions to carry out 

anti-money laundering programs, including at a min-

imum 
‘‘(A) the development of internal policies, proce-

dures, and controls, 
‘‘(B) the designation of a compliance officer, 
‘‘(C) an ongoing employee training program, and 
‘‘(D) an independent audit function to test pro-

grams. 
‘‘(2) REGULATIONS.—The Secretary may prescribe 

minimum standards for programs established under 

paragraph (1).’’
Subsec. (h)(3). Pub. L. 107–56, § 325, as amended by 

Pub. L. 108–458, § 6202(h), added par. (3). 
Subsec. (i). Pub. L. 107–56, § 312(a), added subsec. (i). 
Subsec. (j). Pub. L. 107–56, § 313(a), added subsec. (j). 
Subsec. (k). Pub. L. 107–56, § 319(b), added subsec. (k). 
Subsec. (l). Pub. L. 107–56, § 359(c), added subsec. (l) re-

lating to applicability of rules. 

Pub. L. 107–56, § 326(a), added subsec. (l) relating to 

identification and verification of accountholders. 

1994—Subsec. (a)(5). Pub. L. 103–325, § 410(a), added 

par. (5). Former par. (5) redesignated (6). 



Page 462TITLE 31—MONEY AND FINANCE§ 5318

Subsec. (a)(6). Pub. L. 103–325, § 410(b), inserted ‘‘under 

this paragraph or paragraph (5)’’ after ‘‘revoke an ex-

emption’’ in penultimate sentence. 
Pub. L. 103–325, § 410(a)(2), redesignated par. (5) as (6). 
Subsec. (g). Pub. L. 103–322, § 330017(b)(1), and Pub. L. 

103–325, § 413(b)(1), amended directory language of Pub. 

L. 102–550, § 1517(b), identically. See 1992 Amendment 

note below. 
Subsec. (g)(4). Pub. L. 103–325, § 403(a), added par. (4). 
Subsec. (h). Pub. L. 103–322, § 330017(b)(1), and Pub. L. 

103–325, § 413(b)(1), amended directory language of Pub. 

L. 102–550, § 1517(b), identically. See 1992 Amendment 

note below. 
1992—Subsec. (a)(1). Pub. L. 102–550, § 1504(d)(1), sub-

stituted ‘‘supervising agency and the United States 

Postal Service’’ for ‘‘supervising agency or the Postal 

Inspection Service and the Postal Service’’. 
Subsec. (a)(2). Pub. L. 102–550, § 1513, inserted before 

semicolon ‘‘or to guard against money laundering’’. 
Subsecs. (g), (h). Pub. L. 102–550, § 1517(b), as amended 

by Pub. L. 103–322, § 330017(b)(1), and Pub. L. 103–325, 

§ 413(b)(1), added subsecs. (g) and (h). 
1988—Subsec. (a)(1). Pub. L. 100–690, § 6469(c), inserted 

‘‘or the Postal Inspection Service’’ after ‘‘appropriate 

supervising agency’’. 
Pub. L. 100–690, § 6185(e), inserted ‘‘and the Postal 

Service’’ after ‘‘appropriate supervising agency’’. 
1986—Pub. L. 99–570, § 1356(c)(2), substituted ‘‘Compli-

ance, exemptions, and summons authority’’ for ‘‘Com-

pliance and exemptions’’ in section catchline. 
Subsec. (a). Pub. L. 99–570, § 1356(a)(1)–(5), designated 

existing provisions as subsec. (a), added subsec. head-

ing, inserted ‘‘except as provided in subsection (b)(2),’’ 

in par. (1), added pars. (3) and (4), and redesignated 

former par. (3) as (5). 
Subsecs. (b) to (e). Pub. L. 99–570, § 1356(a)(6), added 

subsecs. (b) to (e). 
Subsec. (f). Pub. L. 99–570, § 1356(b), added subsec. (f).

Statutory Notes and Related Subsidiaries 

EFFECTIVE DATE OF 2004 AMENDMENT 

Amendment by sections 6202(h) and 6203(c), (d) of Pub. 

L. 108–458 effective as if included in Pub. L. 107–56, as of 

the date of enactment of such Act, and no amendment 

made by Pub. L. 107–56 that is inconsistent with such 

amendment to be deemed to have taken effect, see sec-

tion 6205 of Pub. L. 108–458, set out as a note under sec-

tion 1828 of Title 12, Banks and Banking. 

EFFECTIVE DATE OF 2003 AMENDMENT 

Amendment by Pub. L. 108–159 subject to joint regu-

lations establishing effective dates as prescribed by 

Federal Reserve Board and Federal Trade Commission, 

except as otherwise provided, see section 3 of Pub. L. 

108–159, set out as a note under section 1681 of Title 15, 

Commerce and Trade. 

EFFECTIVE DATE OF 2001 AMENDMENT 

Pub. L. 107–56, title III, § 312(b)(2), Oct. 26, 2001, 115 

Stat. 306, provided that: ‘‘Section 5318(i) of title 31, 

United States Code, as added by this section, shall take 

effect 270 days after the date of enactment of this Act 

[Oct. 26, 2001], whether or not final regulations are 

issued under paragraph (1) [set out below], and the fail-

ure to issue such regulations shall in no way affect the 

enforceability of this section [amending this section 

and enacting provisions set out as a note below] or the 

amendments made by this section. Section 5318(i) of 

title 31, United States Code, as added by this section, 

shall apply with respect to accounts covered by that 

section 5318(i), that are opened before, on, or after the 

date of enactment of this Act.’’
Pub. L. 107–56, title III, § 313(b), Oct. 26, 2001, 115 Stat. 

307, provided that: ‘‘The amendment made by sub-

section (a) [amending this section] shall take effect at 

the end of the 60-day period beginning on the date of 

enactment of this Act [Oct. 26, 2001].’’
Pub. L. 107–56, title III, § 352(b), Oct. 26, 2001, 115 Stat. 

322, provided that: ‘‘The amendment made by sub-

section (a) [amending this section] shall take effect at 

the end of the 180-day period beginning on the date of 

enactment of this Act [Oct. 26, 2001].’’
Amendment by section 358(b) of Pub. L. 107–56 appli-

cable with respect to reports filed or records main-

tained on, before, or after Oct. 26, 2001, see section 

358(h) of Pub. L. 107–56, set out as a note under section 

1829b of Title 12, Banks and Banking. 

EFFECTIVE DATE OF 1994 AMENDMENT 

Pub. L. 103–322, title XXXIII, § 330017(b)(1), Sept. 13, 

1994, 108 Stat. 2149, and Pub. L. 103–325, title IV, 

§ 413(b)(1), Sept. 23, 1994, 108 Stat. 2254, provided that the 

identical amendments made by those sections are effec-

tive Oct. 28, 1992. 

REGULATIONS 

Secretary of the Treasury required to consult with 

State supervisory agencies in issuing rules to carry out 

subsec. (a)(6) of this section, see section 2(c) of Pub. L. 

113–156, set out as a Consultation with State Agencies 

note under section 1958 of Title 12, Banks and Banking. 
Pub. L. 107–56, title III, § 312(b)(1), Oct. 26, 2001, 115 

Stat. 305, provided that: ‘‘Not later than 180 days after 

the date of enactment of this Act [Oct. 26, 2001], the 

Secretary [of the Treasury], in consultation with the 

appropriate Federal functional regulators (as defined in 

section 509 of the Gramm-Leach-Bliley Act [15 U.S.C. 

6809]) of the affected financial institutions, shall fur-

ther delineate, by regulation, the due diligence poli-

cies, procedures, and controls required under section 

5318(i)(1) of title 31, United States Code, as added by 

this section.’’
Pub. L. 107–56, title III, § 352(c), Oct. 26, 2001, 115 Stat. 

322, provided that: ‘‘Before the end of the 180-day period 

beginning on the date of enactment of this Act [Oct. 26, 

2001], the Secretary [of the Treasury] shall prescribe 

regulations that consider the extent to which the re-

quirements imposed under this section [amending this 

section and enacting provisions set out as a note above] 

are commensurate with the size, location, and activi-

ties of the financial institutions to which such regula-

tions apply.’’

RULE OF CONSTRUCTION 

Pub. L. 116–283, div. F, title LXII, § 6213(b), Jan. 1, 

2021, 134 Stat. 4579, provided that: ‘‘The amendment 

made by subsection (a) [amending this section] may 

not be construed to require financial institutions to 

share resources.’’
[For definition of ‘‘financial institution’’ as used in 

section 6213(b) of Pub. L. 116–283, set out above, see sec-

tion 6003 of Pub. L. 116–283, set out as a Definitions note 

under section 5311 of this title.] 

LAW ENFORCEMENT FEEDBACK ON SUSPICIOUS ACTIVITY 

REPORTS 

Pub. L. 116–283, div. F, title LXII, § 6203, Jan. 1, 2021, 

134 Stat. 4568, provided that: 
‘‘(a) FEEDBACK.—

‘‘(1) IN GENERAL.—FinCEN [Financial Crimes En-

forcement Network of Department of the Treasury] 

shall, to the extent practicable, periodically solicit 

feedback from individuals designated under section 

5318(h)(1)(B) of title 31, United States Code, by a vari-

ety of financial institutions representing a cross-sec-

tion of the reporting industry to review the sus-

picious activity reports filed by those financial insti-

tutions and discuss trends in suspicious activity ob-

served by FinCEN. 
‘‘(2) COORDINATION WITH FEDERAL FUNCTIONAL REGU-

LATORS AND STATE BANK SUPERVISORS AND STATE CRED-

IT UNION SUPERVISORS.—FinCEN shall provide any 

feedback solicited under paragraph (1) to the appro-

priate Federal functional regulator, State bank su-

pervisor, or State credit union supervisor during the 

regularly scheduled examination of the applicable fi-

nancial institution by the Federal functional regu-

lator, State bank supervisor, or State credit union 

supervisor, as applicable. 
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‘‘(b) DISCLOSURE REQUIRED.—

‘‘(1) IN GENERAL.—

‘‘(A) PERIODIC DISCLOSURE.—Except as provided in 

paragraph (2), FinCEN shall, to the extent prac-

ticable, periodically disclose to each financial insti-

tution, in summary form, information on sus-

picious activity reports filed that proved useful to 

Federal or State criminal or civil law enforcement 

agencies during the period since the most recent 

disclosure under this paragraph to the financial in-

stitution. 

‘‘(B) RULE OF CONSTRUCTION.—Nothing in this 

paragraph may be construed to require the public 

disclosure of any information filed with the Depart-

ment of the Treasury under the Bank Secrecy Act. 

‘‘(2) EXCEPTION FOR ONGOING OR CLOSED INVESTIGA-

TIONS AND TO PROTECT NATIONAL SECURITY.—FinCEN 

shall not be required to disclose to a financial insti-

tution any information under paragraph (1) that re-

lates to an ongoing or closed investigation or impli-

cates the national security of the United States. 

‘‘(3) MAINTENANCE OF STATISTICS.—With respect to 

the actions described in paragraph (1), FinCEN shall 

keep records of all such actions taken to assist with 

the production of the reports described in paragraph 

(5) of section 5318(g) of title 31, United States Code, as 

added by section 6202 of this division, and for other 

purposes. 

‘‘(4) COORDINATION WITH DEPARTMENT OF JUSTICE.—

The information disclosed by FinCEN under this sub-

section shall include information from the Depart-

ment of Justice regarding—

‘‘(A) the review and use by the Department of sus-

picious activity reports filed by the applicable fi-

nancial institution during the period since the most 

recent disclosure under this subsection; and 

‘‘(B) any trends in suspicious activity observed by 

the Department.’’

[For definition of terms used in section 6203 of Pub. 

L. 116–283, set out above, see section 6003 of Pub. L. 

116–283, set out as a Definitions note under section 5311 

of this title.] 

UPDATE OF MANUAL 

For requirement that Financial Institutions Exam-

ination Council manual be updated to reflect the rule-

making required by subsec. (o) of this section, as added 

by Pub. L. 116–283, see section 6209(b)(1) of Pub. L. 

116–283, set out as a note under section 3305 of Title 12, 

Banks and Banking. 

GRACE PERIOD 

Pub. L. 107–56, title III, § 319(c), Oct. 26, 2001, 115 Stat. 

314, provided that: ‘‘Financial institutions shall have 60 

days from the date of enactment of this Act [Oct. 26, 

2001] to comply with the provisions of section 5318(k) of 

title 31, United States Code, as added by this section.’’

‘‘FEDERAL FUNCTIONAL REGULATOR’’ INCLUDES 

COMMODITY FUTURES TRADING COMMISSION 

Pub. L. 107–56, title III, § 321(c), Oct. 26, 2001, 115 Stat. 

315, provided that: ‘‘For purposes of this Act [probably 

should be ‘‘title’’, see Short Title of 2001 Amendment 

note set out under section 5301 of this title] and any 

amendment made by this Act to any other provision of 

law, the term ‘Federal functional regulator’ includes 

the Commodity Futures Trading Commission.’’

REPORTING OF SUSPICIOUS ACTIVITIES BY SECURITIES 

BROKERS AND DEALERS; INVESTMENT COMPANY STUDY 

Pub. L. 107–56, title III, § 356(a), (b), Oct. 26, 2001, 115 

Stat. 324, provided that: 

‘‘(a) DEADLINE FOR SUSPICIOUS ACTIVITY REPORTING 

REQUIREMENTS FOR REGISTERED BROKERS AND DEAL-

ERS.—The Secretary [of the Treasury], after consulta-

tion with the Securities and Exchange Commission and 

the Board of Governors of the Federal Reserve System, 

shall publish proposed regulations in the Federal Reg-

ister before January 1, 2002, requiring brokers and deal-

ers registered with the Securities and Exchange Com-

mission under the Securities Exchange Act of 1934 [15 

U.S.C. 78a et seq.] to submit suspicious activity reports 

under section 5318(g) of title 31, United States Code. 

Such regulations shall be published in final form not 

later than July 1, 2002. 

‘‘(b) SUSPICIOUS ACTIVITY REPORTING REQUIREMENTS 

FOR FUTURES COMMISSION MERCHANTS, COMMODITY 

TRADING ADVISORS, AND COMMODITY POOL OPERATORS.—

The Secretary, in consultation with the Commodity 

Futures Trading Commission, may prescribe regula-

tions requiring futures commission merchants, com-

modity trading advisors, and commodity pool operators 

registered under the Commodity Exchange Act [7 

U.S.C. 1 et seq.] to submit suspicious activity reports 

under section 5318(g) of title 31, United States Code.’’

REPORTS 

Pub. L. 103–325, title IV, § 403(b), Sept. 23, 1994, 108 

Stat. 2246, provided that: 

‘‘(1) REPORTS REQUIRED.—The Secretary of the Treas-

ury shall submit an annual report to the Congress at 

the times required under paragraph (2) on the number 

of suspicious transactions reported to the officer or 

agency designated under section 5318(g)(4)(A) of title 31, 

United States Code, during the period covered by the 

report and the disposition of such reports. 

‘‘(2) TIME FOR SUBMITTING REPORTS.—The 1st report 

required under paragraph (1) shall be filed before the 

end of the 1-year period beginning on the date of enact-

ment of the Money Laundering Suppression Act of 1994 

[Sept. 23, 1994] and each subsequent report shall be filed 

within 90 days after the end of each of the 5 calendar 

years which begin after such date of enactment.’’

DESIGNATION REQUIRED TO BE MADE EXPEDITIOUSLY 

Pub. L. 103–325, title IV, § 403(c), Sept. 23, 1994, 108 

Stat. 2246, provided that: ‘‘The initial designation of an 

officer or agency of the United States pursuant to the 

amendment made by subsection (a) [amending this sec-

tion] shall be made before the end of the 180-day period 

beginning on the date of enactment of this Act [Sept. 

23, 1994].’’

IMPROVEMENT OF IDENTIFICATION OF MONEY 

LAUNDERING SCHEMES 

Pub. L. 103–325, title IV, § 404, Sept. 23, 1994, 108 Stat. 

2246, provided that: 

‘‘(a) ENHANCED TRAINING, EXAMINATIONS, AND REFER-

RALS BY BANKING AGENCIES.—Before the end of the 6-

month period beginning on the date of enactment of 

this Act [Sept. 23, 1994], each appropriate Federal bank-

ing agency shall, in consultation with the Secretary of 

the Treasury and other appropriate law enforcement 

agencies—

‘‘(1) review and enhance training and examination 

procedures to improve the identification of money 

laundering schemes involving depository institu-

tions; and 

‘‘(2) review and enhance procedures for referring 

cases to any appropriate law enforcement agency. 

‘‘(b) IMPROVED REPORTING OF CRIMINAL SCHEMES BY 

LAW ENFORCEMENT AGENCIES.—The Secretary of the 

Treasury and each appropriate law enforcement agency 

shall provide, on a regular basis, information regarding 

money laundering schemes and activities involving de-

pository institutions to each appropriate Federal bank-

ing agency in order to enhance each agency’s ability to 

examine for and identify money laundering activity. 

‘‘(c) REPORT TO CONGRESS.—The Financial Institu-

tions Examination Council shall submit a report on the 

progress made in carrying out subsection (a) and the 

usefulness of information received pursuant to sub-

section (b) to the Congress by the end of the 1-year pe-

riod beginning on the date of enactment of this Act. 

‘‘(d) DEFINITION.—For purposes of this section, the 

term ‘appropriate Federal banking agency’ has the 

same meaning as in section 3 of the Federal Deposit In-

surance Act [12 U.S.C. 1813].’’
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§ 5318A. Special measures for jurisdictions, finan-
cial institutions, international transactions, 
or types of accounts of primary money laun-
dering concern 

(a) INTERNATIONAL COUNTER-MONEY LAUN-
DERING REQUIREMENTS.—

(1) IN GENERAL.—The Secretary of the Treas-
ury may require domestic financial institu-
tions and domestic financial agencies to take 
1 or more of the special measures described in 
subsection (b) if the Secretary finds that rea-
sonable grounds exist for concluding that a ju-
risdiction outside of the United States, 1 or 
more financial institutions operating outside 
of the United States, 1 or more classes of 
transactions within, or involving, a jurisdic-
tion outside of the United States, or 1 or more 
types of accounts is of primary money laun-
dering concern, in accordance with subsection 
(c). 

(2) FORM OF REQUIREMENT.—The special 
measures described in—

(A) subsection (b) may be imposed in such 
sequence or combination as the Secretary 
shall determine; 

(B) paragraphs (1) through (4) of subsection 
(b) may be imposed by regulation, order, or 
otherwise as permitted by law; and 

(C) subsection (b)(5) may be imposed only 
by regulation.

(3) DURATION OF ORDERS; RULEMAKING.—Any 
order by which a special measure described in 
paragraphs (1) through (4) of subsection (b) is 
imposed (other than an order described in sec-
tion 5326)—

(A) shall be issued together with a notice 
of proposed rulemaking relating to the im-
position of such special measure; and 

(B) may not remain in effect for more than 
120 days, except pursuant to a rule promul-
gated on or before the end of the 120-day pe-
riod beginning on the date of issuance of 
such order.

(4) PROCESS FOR SELECTING SPECIAL MEAS-
URES.—In selecting which special measure or 
measures to take under this subsection, the 
Secretary of the Treasury—

(A) shall consult with the Chairman of the 
Board of Governors of the Federal Reserve 
System, any other appropriate Federal 
banking agency (as defined in section 3 of 
the Federal Deposit Insurance Act) 1 the Sec-
retary of State, the Securities and Exchange 
Commission, the Commodity Futures Trad-
ing Commission, the National Credit Union 
Administration Board, and in the sole dis-
cretion of the Secretary, such other agencies 
and interested parties as the Secretary may 
find to be appropriate; and 

(B) shall consider—
(i) whether similar action has been or is 

being taken by other nations or multilat-
eral groups; 

(ii) whether the imposition of any par-
ticular special measure would create a sig-
nificant competitive disadvantage, includ-
ing any undue cost or burden associated 

with compliance, for financial institutions 
organized or licensed in the United States; 

(iii) the extent to which the action or 
the timing of the action would have a sig-
nificant adverse systemic impact on the 
international payment, clearance, and set-
tlement system, or on legitimate business 
activities involving the particular jurisdic-
tion, institution, class of transactions, or 
type of account; and 

(iv) the effect of the action on United 
States national security and foreign pol-
icy.

(5) NO LIMITATION ON OTHER AUTHORITY.—This 
section shall not be construed as superseding 
or otherwise restricting any other authority 
granted to the Secretary, or to any other 
agency, by this subchapter or otherwise.

(b) SPECIAL MEASURES.—The special measures 
referred to in subsection (a), with respect to a 
jurisdiction outside of the United States, finan-
cial institution operating outside of the United 
States, class of transaction within, or involving, 
a jurisdiction outside of the United States, or 1 
or more types of accounts are as follows: 

(1) RECORDKEEPING AND REPORTING OF CER-
TAIN FINANCIAL TRANSACTIONS.—

(A) IN GENERAL.—The Secretary of the 
Treasury may require any domestic finan-
cial institution or domestic financial agency 
to maintain records, file reports, or both, 
concerning the aggregate amount of trans-
actions, or concerning each transaction, 
with respect to a jurisdiction outside of the 
United States, 1 or more financial institu-
tions operating outside of the United States, 
1 or more classes of transactions within, or 
involving, a jurisdiction outside of the 
United States, or 1 or more types of ac-
counts if the Secretary finds any such juris-
diction, institution, class of transactions, or 
type of account to be of primary money 
laundering concern. 

(B) FORM OF RECORDS AND REPORTS.—Such 
records and reports shall be made and re-
tained at such time, in such manner, and for 
such period of time, as the Secretary shall 
determine, and shall include such informa-
tion as the Secretary may determine, in-
cluding—

(i) the identity and address of the par-
ticipants in a transaction or relationship, 
including the identity of the originator of 
any funds transfer; 

(ii) the legal capacity in which a partici-
pant in any transaction is acting; 

(iii) the identity of the beneficial owner 
of the funds involved in any transaction, 
in accordance with such procedures as the 
Secretary determines to be reasonable and 
practicable to obtain and retain the infor-
mation; and 

(iv) a description of any transaction.

(2) INFORMATION RELATING TO BENEFICIAL 
OWNERSHIP.—In addition to any other require-
ment under any other provision of law, the 
Secretary may require any domestic financial 
institution or domestic financial agency to 
take such steps as the Secretary may deter-
mine to be reasonable and practicable to ob-
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tain and retain information concerning the 
beneficial ownership of any account opened or 
maintained in the United States by a foreign 
person (other than a foreign entity whose 
shares are subject to public reporting require-
ments or are listed and traded on a regulated 
exchange or trading market), or a representa-
tive of such a foreign person, that involves a 
jurisdiction outside of the United States, 1 or 
more financial institutions operating outside 
of the United States, 1 or more classes of 
transactions within, or involving, a jurisdic-
tion outside of the United States, or 1 or more 
types of accounts if the Secretary finds any 
such jurisdiction, institution, or transaction 
or type of account to be of primary money 
laundering concern. 

(3) INFORMATION RELATING TO CERTAIN PAY-
ABLE-THROUGH ACCOUNTS.—If the Secretary 
finds a jurisdiction outside of the United 
States, 1 or more financial institutions oper-
ating outside of the United States, or 1 or 
more classes of transactions within, or involv-
ing, a jurisdiction outside of the United States 
to be of primary money laundering concern, 
the Secretary may require any domestic finan-
cial institution or domestic financial agency 
that opens or maintains a payable-through ac-
count in the United States for a foreign finan-
cial institution involving any such jurisdic-
tion or any such financial institution oper-
ating outside of the United States, or a pay-
able through account through which any such 
transaction may be conducted, as a condition 
of opening or maintaining such account—

(A) to identify each customer (and rep-
resentative of such customer) of such finan-
cial institution who is permitted to use, or 
whose transactions are routed through, such 
payable-through account; and 

(B) to obtain, with respect to each such 
customer (and each such representative), in-
formation that is substantially comparable 
to that which the depository institution ob-
tains in the ordinary course of business with 
respect to its customers residing in the 
United States.

(4) INFORMATION RELATING TO CERTAIN COR-
RESPONDENT ACCOUNTS.—If the Secretary finds 
a jurisdiction outside of the United States, 1 
or more financial institutions operating out-
side of the United States, or 1 or more classes 
of transactions within, or involving, a juris-
diction outside of the United States to be of 
primary money laundering concern, the Sec-
retary may require any domestic financial in-
stitution or domestic financial agency that 
opens or maintains a correspondent account in 
the United States for a foreign financial insti-
tution involving any such jurisdiction or any 
such financial institution operating outside of 
the United States, or a correspondent account 
through which any such transaction may be 
conducted, as a condition of opening or main-
taining such account—

(A) to identify each customer (and rep-
resentative of such customer) of any such fi-
nancial institution who is permitted to use, 
or whose transactions are routed through, 
such correspondent account; and 

(B) to obtain, with respect to each such 
customer (and each such representative), in-

formation that is substantially comparable 
to that which the depository institution ob-
tains in the ordinary course of business with 
respect to its customers residing in the 
United States.

(5) PROHIBITIONS OR CONDITIONS ON OPENING 
OR MAINTAINING CERTAIN CORRESPONDENT OR 
PAYABLE-THROUGH ACCOUNTS.—If the Secretary 
finds a jurisdiction outside of the United 
States, 1 or more financial institutions oper-
ating outside of the United States, or 1 or 
more classes of transactions within, or involv-
ing, a jurisdiction outside of the United States 
to be of primary money laundering concern, 
the Secretary, in consultation with the Sec-
retary of State, the Attorney General, and the 
Chairman of the Board of Governors of the 
Federal Reserve System, may prohibit, or im-
pose conditions upon, the opening or main-
taining in the United States of a cor-
respondent account or payable-through ac-
count by any domestic financial institution or 
domestic financial agency for or on behalf of a 
foreign banking institution, if such cor-
respondent account or payable-through ac-
count involves any such jurisdiction or insti-
tution, or if any such transaction may be con-
ducted through such correspondent account or 
payable-through account.

(c) CONSULTATIONS AND INFORMATION TO BE 
CONSIDERED IN FINDING JURISDICTIONS, INSTITU-
TIONS, TYPES OF ACCOUNTS, OR TRANSACTIONS TO 
BE OF PRIMARY MONEY LAUNDERING CONCERN.—

(1) IN GENERAL.—In making a finding that 
reasonable grounds exist for concluding that a 
jurisdiction outside of the United States, 1 or 
more financial institutions operating outside 
of the United States, 1 or more classes of 
transactions within, or involving, a jurisdic-
tion outside of the United States, or 1 or more 
types of accounts is of primary money laun-
dering concern so as to authorize the Sec-
retary of the Treasury to take 1 or more of the 
special measures described in subsection (b), 
the Secretary shall consult with the Secretary 
of State and the Attorney General. 

(2) ADDITIONAL CONSIDERATIONS.—In making 
a finding described in paragraph (1), the Sec-
retary shall consider in addition such informa-
tion as the Secretary determines to be rel-
evant, including the following potentially rel-
evant factors: 

(A) JURISDICTIONAL FACTORS.—In the case 
of a particular jurisdiction—

(i) evidence that organized criminal 
groups, international terrorists, or entities 
involved in the proliferation of weapons of 
mass destruction or missiles have trans-
acted business in that jurisdiction; 

(ii) the extent to which that jurisdiction 
or financial institutions operating in that 
jurisdiction offer bank secrecy or special 
regulatory advantages to nonresidents or 
nondomiciliaries of that jurisdiction; 

(iii) the substance and quality of admin-
istration of the bank supervisory and 
counter-money laundering laws of that ju-
risdiction; 

(iv) the relationship between the volume 
of financial transactions occurring in that 
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jurisdiction and the size of the economy of 
the jurisdiction; 

(v) the extent to which that jurisdiction 
is characterized as an offshore banking or 
secrecy haven by credible international or-
ganizations or multilateral expert groups; 

(vi) whether the United States has a mu-
tual legal assistance treaty with that ju-
risdiction, and the experience of United 
States law enforcement officials and regu-
latory officials in obtaining information 
about transactions originating in or rout-
ed through or to such jurisdiction; and 

(vii) the extent to which that jurisdic-
tion is characterized by high levels of offi-
cial or institutional corruption.

(B) INSTITUTIONAL FACTORS.—In the case of 
a decision to apply 1 or more of the special 
measures described in subsection (b) only to 
a financial institution or institutions, or to 
a transaction or class of transactions, or to 
a type of account, or to all 3, within or in-
volving a particular jurisdiction—

(i) the extent to which such financial in-
stitutions, transactions, or types of ac-
counts are used to facilitate or promote 
money laundering in or through the juris-
diction, including any money laundering 
activity by organized criminal groups, 
international terrorists, or entities in-
volved in the proliferation of weapons of 
mass destruction or missiles; 

(ii) the extent to which such institu-
tions, transactions, or types of accounts 
are used for legitimate business purposes 
in the jurisdiction; and 

(iii) the extent to which such action is 
sufficient to ensure, with respect to trans-
actions involving the jurisdiction and in-
stitutions operating in the jurisdiction, 
that the purposes of this subchapter con-
tinue to be fulfilled, and to guard against 
international money laundering and other 
financial crimes.

(d) NOTIFICATION OF SPECIAL MEASURES IN-
VOKED BY THE SECRETARY.—Not later than 10 
days after the date of any action taken by the 
Secretary of the Treasury under subsection 
(a)(1), the Secretary shall notify, in writing, the 
Committee on Financial Services of the House 
of Representatives and the Committee on Bank-
ing, Housing, and Urban Affairs of the Senate of 
any such action. 

(e) DEFINITIONS.—Notwithstanding any other 
provision of this subchapter, for purposes of this 
section and subsections (i) and (j) of section 5318, 
the following definitions shall apply: 

(1) BANK DEFINITIONS.—The following defini-
tions shall apply with respect to a bank: 

(A) ACCOUNT.—The term ‘‘account’’—
(i) means a formal banking or business 

relationship established to provide regular 
services, dealings, and other financial 
transactions; and 

(ii) includes a demand deposit, savings 
deposit, or other transaction or asset ac-
count and a credit account or other exten-
sion of credit.

(B) CORRESPONDENT ACCOUNT.—The term 
‘‘correspondent account’’ means an account 

established to receive deposits from, make 
payments on behalf of a foreign financial in-
stitution, or handle other financial trans-
actions related to such institution. 

(C) PAYABLE-THROUGH ACCOUNT.—The term 
‘‘payable-through account’’ means an ac-
count, including a transaction account (as 
defined in section 19(b)(1)(C) of the Federal 
Reserve Act), opened at a depository institu-
tion by a foreign financial institution by 
means of which the foreign financial institu-
tion permits its customers to engage, either 
directly or through a subaccount, in banking 
activities usual in connection with the busi-
ness of banking in the United States.

(2) DEFINITIONS APPLICABLE TO INSTITUTIONS 
OTHER THAN BANKS.—With respect to any fi-
nancial institution other than a bank, the Sec-
retary shall, after consultation with the ap-
propriate Federal functional regulators (as de-
fined in section 509 of the Gramm-Leach-Bliley 
Act), define by regulation the term ‘‘account’’, 
and shall include within the meaning of that 
term, to the extent, if any, that the Secretary 
deems appropriate, arrangements similar to 
payable-through and correspondent accounts. 

(3) REGULATORY DEFINITION OF BENEFICIAL 
OWNERSHIP.—The Secretary shall promulgate 
regulations defining beneficial ownership of an 
account for purposes of this section and sub-
sections (i) and (j) of section 5318. Such regula-
tions shall address issues related to an individ-
ual’s authority to fund, direct, or manage the 
account (including, without limitation, the 
power to direct payments into or out of the ac-
count), and an individual’s material interest 
in the income or corpus of the account, and 
shall ensure that the identification of individ-
uals under this section or subsection (i) or (j) 
of section 5318 does not extend to any indi-
vidual whose beneficial interest in the income 
or corpus of the account is immaterial. 

(4) OTHER TERMS.—The Secretary may, by 
regulation, further define the terms in para-
graphs (1), (2), and (3), and define other terms 
for the purposes of this section, as the Sec-
retary deems appropriate.

(f) CLASSIFIED INFORMATION.—In any judicial 
review of a finding of the existence of a primary 
money laundering concern, or of the require-
ment for 1 or more special measures with re-
spect to a primary money laundering concern, 
made under this section, if the designation or 
imposition, or both, were based on classified in-
formation (as defined in section 1(a) of the Clas-
sified Information Procedures Act (18 U.S.C. 
App.),2 such information may be submitted by 
the Secretary to the reviewing court ex parte 
and in camera. This subsection does not confer 
or imply any right to judicial review of any find-
ing made or any requirement imposed under this 
section. 

(Added Pub. L. 107–56, title III, § 311(a), Oct. 26, 
2001, 115 Stat. 298; amended Pub. L. 108–177, title 
III, § 376, Dec. 13, 2003, 117 Stat. 2630; Pub. L. 
108–458, title VI, § 6203(e), (f), Dec. 17, 2004, 118 
Stat. 3747; Pub. L. 109–293, title V, § 501, Sept. 30, 
2006, 120 Stat. 1350.)
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Editorial Notes 

REFERENCES IN TEXT 

Section 3 of the Federal Deposit Insurance Act, re-

ferred to in subsec. (a)(4)(A), is classified to section 1813 

of Title 12, Banks and Banking. 

Section 19(b)(1)(C) of the Federal Reserve Act, re-

ferred to in subsec. (e)(1)(C), is classified to section 

461(b)(1)(C) of Title 12, Banks and Banking. 

Section 509 of the Gramm-Leach-Bliley Act, referred 

to in subsec. (e)(2), is classified to section 6809 of Title 

15, Commerce and Trade. 

Section 1(a) of the Classified Information Procedures 

Act, referred to in subsec. (f), is section 1(a) of Pub. L. 

96–456, which is set out in the Appendix to Title 18, 

Crimes and Criminal Procedure. 

AMENDMENTS 

2006—Subsec. (c)(2)(A)(i). Pub. L. 109–293, § 501(1), sub-

stituted ‘‘or entities involved in the proliferation of 

weapons of mass destruction or missiles’’ for ‘‘or 

both,’’. 

Subsec. (c)(2)(B)(i). Pub. L. 109–293, § 501(2), inserted 

‘‘, including any money laundering activity by orga-

nized criminal groups, international terrorists, or enti-

ties involved in the proliferation of weapons of mass 

destruction or missiles’’ before semicolon at end. 

2004—Pub. L. 108–458, § 6203(e), amended section catch-

line generally. Prior to amendment, catchline read as 

follows: ‘‘Special measures for jurisdictions, financial 

institutions, or international transactions of primary 

money laundering concern’’. 

Subsec. (a)(4)(A). Pub. L. 108–458, § 6203(f)(1), sub-

stituted ‘‘(as defined in section 3 of the Federal Deposit 

Insurance Act)’’ for ‘‘, as defined in section 3 of the 

Federal Deposit Insurance Act,’’. 

Subsec. (a)(4)(B)(iii). Pub. L. 108–458, § 6203(f)(2), sub-

stituted ‘‘class of transactions, or type of account’’ for 

‘‘or class of transactions’’. 

Subsec. (b)(1)(A). Pub. L. 108–458, § 6203(f)(3), sub-

stituted ‘‘class of transactions, or type of account to 

be’’ for ‘‘or class of transactions to be’’. 

Subsec. (e)(3). Pub. L. 108–458, § 6203(f)(4), inserted ‘‘or 

subsection (i) or (j) of section 5318’’ after ‘‘identifica-

tion of individuals under this section’’. 

2003—Subsec. (f). Pub. L. 108–177 added subsec. (f).

Statutory Notes and Related Subsidiaries 

EFFECTIVE DATE OF 2004 AMENDMENT 

Amendment by Pub. L. 108–458 effective as if included 

in Pub. L. 107–56, as of the date of enactment of such 

Act, and no amendment made by Pub. L. 107–56 that is 

inconsistent with such amendment to be deemed to 

have taken effect, see section 6205 of Pub. L. 108–458, set 

out as a note under section 1828 of Title 12, Banks and 

Banking. 

DETERMINATION WITH RESPECT TO PRIMARY MONEY 

LAUNDERING CONCERN OF RUSSIAN ILLICIT FINANCE 

Pub. L. 116–283, div. H, title XCVII, § 9714(a)–(e), Jan. 

1, 2021, 134 Stat. 4838, as amended by Pub. L. 117–81, div. 

F, title LXI, § 6106(b)(2), Dec. 27, 2021, 135 Stat. 2387, pro-

vided that: 

‘‘(a) DETERMINATION.—If the Secretary of the Treas-

ury determines that reasonable grounds exist for con-

cluding that one or more financial institutions oper-

ating outside of the United States, or 1 or more classes 

of transactions within, or involving, a jurisdiction out-

side of the United States, or 1 or more types of ac-

counts within, or involving, a jurisdiction outside of 

the United States is of primary money laundering con-

cern in connection with Russian illicit finance, the 

Secretary of the Treasury may, by order, regulation, or 

otherwise as permitted by law—

‘‘(1) require domestic financial institutions and do-

mestic financial agencies to take 1 or more of the 

special measures described in section 5318A(b) of title 

31, United States Code; or 

‘‘(2) prohibit, or impose conditions upon, certain 

transmittals of funds (to be defined by the Secretary) 

by any domestic financial institution or domestic fi-

nancial agency, if such transmittal of funds involves 

any such institution, class of transaction, or type of 

account. 

‘‘(b) CLASSIFIED INFORMATION.—In any judicial review 

of a finding of the existence of a primary money laun-

dering concern, or of the requirement for 1 or more spe-

cial measures with respect to a primary money laun-

dering concern made under this section, if the designa-

tion or imposition, or both, were based on classified in-

formation (as defined in section 1(a) of the Classified 

Information Procedures Act (18 U.S.C. App.), such in-

formation may be submitted by the Secretary to the 

reviewing court ex parte and in camera. This sub-

section does not confer or imply any right to judicial 

review of any finding made or any requirement imposed 

under this section. 

‘‘(c) AVAILABILITY OF INFORMATION.—The exemptions 

from, and prohibitions on, search and disclosure pro-

vided in section 5319 of title 31, United States Code, 

shall apply to any report or record of report filed pur-

suant to a requirement imposed under subsection (a) of 

this section. For purposes of section 552 of title 5, 

United States Code, this subsection shall be considered 

a statute described in subsection (b)(3)(B) of that sec-

tion. 

‘‘(d) PENALTIES.—The penalties provided for in sec-

tions 5321 and 5322 of title 31, United States Code, that 

apply to violations of special measures imposed under 

section 5318A of title 31, United States Code, shall 

apply to violations of any order, regulation, special 

measure, or other requirement imposed under sub-

section (a) of this section, in the same manner and to 

the same extent as described in sections 5321 and 5322. 

‘‘(e) INJUNCTIONS.—The Secretary of the Treasury 

may bring a civil action to enjoin a violation of any 

order, regulation, special measure, or other require-

ment imposed under subsection (a) of this section in 

the same manner and to the same extent as described 

in section 5320 of title 31, United States Code.’’

[Section 9714 of Pub. L. 116–283 consists of subsecs. (a) 

to (g). Subsecs. (a) to (e) are set out above. Subsecs. (f) 

and (g), formerly (b) and (c), are not classified to the 

Code.] 

‘‘FEDERAL FUNCTIONAL REGULATOR’’ INCLUDES 

COMMODITY FUTURES TRADING COMMISSION 

For purposes of Pub. L. 107–56 and any amendment by 

Pub. L. 107–56, the term ‘‘Federal functional regulator’’ 

includes the Commodity Futures Trading Commission, 

see section 321(c) of Pub. L. 107–56, set out as a note 

under section 5318 of this title. 

§ 5319. Availability of reports 

The Secretary of the Treasury shall make in-
formation in a report filed under this subchapter 
available to an agency, including any State fi-
nancial institutions supervisory agency, United 
States intelligence agency or self-regulatory or-
ganization registered with the Securities and 
Exchange Commission or the Commodity Fu-
tures Trading Commission, upon request of the 
head of the agency or organization. The report 
shall be available for a purpose that is con-
sistent with this subchapter. The Secretary may 
only require reports on the use of such informa-
tion by any State financial institutions super-
visory agency for other than supervisory pur-
poses or by United States intelligence agencies. 
However, a report and records of reports are ex-
empt from search and disclosure under section 
552 of title 5, and may not be disclosed under any 
State, local, tribal, or territorial ‘‘freedom of in-
formation’’, ‘‘open government’’, or similar law. 



Page 468TITLE 31—MONEY AND FINANCE§ 5320

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 999; Pub. 
L. 102–550, title XV, § 1506, Oct. 28, 1992, 106 Stat. 
4055; Pub. L. 107–56, title III, § 358(c), Oct. 26, 2001, 
115 Stat. 326; Pub. L. 112–74, div. C, title I, § 119, 
Dec. 23, 2011, 125 Stat. 891; Pub. L. 116–283, div. F, 
title LXI, § 6109(b), Jan. 1, 2021, 134 Stat. 4561.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5319 ......... 31:1052(j). Oct. 26, 1970, Pub. L. 91–508, 
§§ 203(j), 212, 84 Stat. 1120, 
1121. 

31:1061. 

The words ‘‘upon such conditions and pursuant to 

such procedures as he may by regulation prescribe’’ and 

‘‘set forth’’ in 31:1061, and the word ‘‘specifically’’ in 

31:1052(j), are omitted as surplus.

Editorial Notes 

AMENDMENTS 

2021—Pub. L. 116–283 inserted ‘‘search and’’ before 

‘‘disclosure’’. 

2011—Pub. L. 112–74 inserted ‘‘, and may not be dis-

closed under any State, local, tribal, or territorial 

‘freedom of information’, ‘open government’, or similar 

law’’ after ‘‘section 552 of title 5’’. 

2001—Pub. L. 107–56 reenacted section catchline with-

out change and amended text generally. Prior to 

amendment, text read as follows: ‘‘The Secretary of the 

Treasury shall make information in a report filed 

under section 5313, 5314, or 5316 of this title available to 

an agency, including any State financial institutions 

supervisory agency, on request of the head of the agen-

cy. The report shall be available for a purpose con-

sistent with those sections or a regulation prescribed 

under those sections. The Secretary may only require 

reports on the use of such information by any State fi-

nancial institutions supervisory agency for other than 

supervisory purposes. However, a report and records of 

reports are exempt from disclosure under section 552 of 

title 5.’’

1992—Pub. L. 102–550 substituted ‘‘to an agency, in-

cluding any State financial institutions supervisory 

agency,’’ for ‘‘to an agency’’ in first sentence and in-

serted after second sentence ‘‘The Secretary may only 

require reports on the use of such information by any 

State financial institutions supervisory agency for 

other than supervisory purposes.’’

Statutory Notes and Related Subsidiaries 

EFFECTIVE DATE OF 2001 AMENDMENT 

Amendment by Pub. L. 107–56 applicable with respect 

to reports filed or records maintained on, before, or 

after Oct. 26, 2001, see section 358(h) of Pub. L. 107–56, 

set out as a note under section 1829b of Title 12, Banks 

and Banking. 

§ 5320. Injunctions 

When the Secretary of the Treasury believes a 
person has violated, is violating, or will violate 
this subchapter or a regulation prescribed or 
order issued under this subchapter, the Sec-
retary may bring a civil action in the appro-
priate district court of the United States or ap-
propriate United States court of a territory or 
possession of the United States to enjoin the 
violation or to enforce compliance with the sub-
chapter, regulation, or order. An injunction or 
temporary restraining order shall be issued 
without bond. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 999.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5320 ......... 31:1057. Oct. 26, 1970, Pub. L. 91–508, 
§ 208, 84 Stat. 1120. 

31:1143(b)(words be-
fore last comma). 

Sept. 21, 1973, Pub. L. 93–110, 
§ 203(b)(words before last 
comma), 87 Stat. 353. 

The words ‘‘has violated, is violating, or will violate 

this subchapter’’ are substituted for ‘‘has engaged, is 

engaged, or is about to engage in any acts or practices 

constituting a violation of the provisions of this chap-

ter’’ in 31:1057 and ‘‘failed to submit a report required 

under any rule or regulation issued under this sub-

chapter or has violated any rule or regulation issued 

hereunder’’ in 31:1143(b)(words before last comma) to 

eliminate unnecessary words. The words ‘‘or a regula-

tion prescribed’’ are added because of the restatement. 

The words ‘‘in his discretion’’ are omitted as surplus. 

The word ‘‘civil’’ is added because of rule 2 of the Fed-

eral Rules of Civil Procedure (28 App. U.S.C.). The word 

‘‘possession’’ is substituted for ‘‘other place subject to 

the jurisdiction’’ for consistency in the revised title 

and with other titles of the United States Code. The 

words ‘‘or to enforce compliance with the subchapter, 

regulation, or order’’ are substituted for 31:1057(last 

sentence) and the words ‘‘a mandatory injunction com-

manding such person to comply with such rule or regu-

lation’’ in 31:1143(b)(words before last comma) to elimi-

nate unnecessary words. The words ‘‘and upon a proper 

showing . . . permanent or’’ are omitted as surplus. 

§ 5321. Civil penalties 

(a)(1) A domestic financial institution or non-
financial trade or business, and a partner, direc-
tor, officer, or employee of a domestic financial 
institution or nonfinancial trade or business, 
willfully violating this subchapter or a regula-
tion prescribed or order issued under this sub-
chapter (except sections 5314, 5315, and 5336 of 
this title or a regulation prescribed under sec-
tions 5314, 5315, and 5336), or willfully violating 
a regulation prescribed under section 21 of the 
Federal Deposit Insurance Act or section 123 of 
Public Law 91–508, is liable to the United States 
Government for a civil penalty of not more than 
the greater of the amount (not to exceed 
$100,000) involved in the transaction (if any) or 
$25,000. For a violation of section 5318(a)(2) of 
this title or a regulation prescribed under sec-
tion 5318(a)(2), a separate violation occurs for 
each day the violation continues and at each of-
fice, branch, or place of business at which a vio-
lation occurs or continues. 

(2) The Secretary of the Treasury may impose 
an additional civil penalty on a person not filing 
a report, or filing a report containing a material 
omission or misstatement, under section 5316 of 
this title or a regulation prescribed under sec-
tion 5316. A civil penalty under this paragraph 
may not be more than the amount of the mone-
tary instrument for which the report was re-
quired. A civil penalty under this paragraph is 
reduced by an amount forfeited under section 
5317(b) of this title. 

(3) A person not filing a report under a regula-
tion prescribed under section 5315 of this title or 
not complying with an injunction under section 
5320 of this title enjoining a violation of, or en-
forcing compliance with, section 5315 or a regu-
lation prescribed under section 5315, is liable to 
the Government for a civil penalty of not more 
than $10,000. 
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1 So in original. Section 5317 does not contain a subsec. (d). 

(4) STRUCTURED TRANSACTION VIOLATION.—
(A) PENALTY AUTHORIZED.—The Secretary of 

the Treasury may impose a civil money pen-
alty on any person who violates any provision 
of section 5324. 

(B) MAXIMUM AMOUNT LIMITATION.—The 
amount of any civil money penalty imposed 
under subparagraph (A) shall not exceed the 
amount of the coins and currency (or such 
other monetary instruments as the Secretary 
may prescribe) involved in the transaction 
with respect to which such penalty is imposed. 

(C) COORDINATION WITH FORFEITURE PROVI-
SION.—The amount of any civil money penalty 
imposed by the Secretary under subparagraph 
(A) shall be reduced by the amount of any for-
feiture to the United States in connection 
with the transaction with respect to which 
such penalty is imposed.

(5) FOREIGN FINANCIAL AGENCY TRANSACTION 
VIOLATION.—

(A) PENALTY AUTHORIZED.—The Secretary of 
the Treasury may impose a civil money pen-
alty on any person who violates, or causes any 
violation of, any provision of section 5314. 

(B) AMOUNT OF PENALTY.—
(i) IN GENERAL.—Except as provided in sub-

paragraph (C), the amount of any civil pen-
alty imposed under subparagraph (A) shall 
not exceed $10,000. 

(ii) REASONABLE CAUSE EXCEPTION.—No 
penalty shall be imposed under subpara-
graph (A) with respect to any violation if—

(I) such violation was due to reasonable 
cause, and 

(II) the amount of the transaction or the 
balance in the account at the time of the 
transaction was properly reported.

(C) WILLFUL VIOLATIONS.—In the case of any 
person willfully violating, or willfully causing 
any violation of, any provision of section 
5314—

(i) the maximum penalty under subpara-
graph (B)(i) shall be increased to the greater 
of—

(I) $100,000, or 
(II) 50 percent of the amount determined 

under subparagraph (D), and

(ii) subparagraph (B)(ii) shall not apply.

(D) AMOUNT.—The amount determined under 
this subparagraph is—

(i) in the case of a violation involving a 
transaction, the amount of the transaction, 
or 

(ii) in the case of a violation involving a 
failure to report the existence of an account 
or any identifying information required to 
be provided with respect to an account, the 
balance in the account at the time of the 
violation.

(6) NEGLIGENCE.—
(A) IN GENERAL.—The Secretary of the 

Treasury may impose a civil money penalty of 
not more than $500 on any financial institu-
tion or nonfinancial trade or business which 
negligently violates any provision of this sub-
chapter (except section 5336) or any regulation 
prescribed under this subchapter (except sec-
tion 5336). 

(B) PATTERN OF NEGLIGENT ACTIVITY.—If any 
financial institution or nonfinancial trade or 
business engages in a pattern of negligent vio-
lations of any provision of this subchapter (ex-
cept section 5336) or any regulation prescribed 
under this subchapter (except section 5336), 
the Secretary of the Treasury may, in addi-
tion to any penalty imposed under subpara-
graph (A) with respect to any such violation, 
impose a civil money penalty of not more than 
$50,000 on the financial institution or non-
financial trade or business.

(7) PENALTIES FOR INTERNATIONAL COUNTER 
MONEY LAUNDERING VIOLATIONS.—The Secretary 
may impose a civil money penalty in an amount 
equal to not less than 2 times the amount of the 
transaction, but not more than $1,000,000, on any 
financial institution or agency that violates any 
provision of subsection (i) or (j) of section 5318 
or any special measures imposed under section 
5318A. 

(b) TIME LIMITATIONS FOR ASSESSMENTS AND 
COMMENCEMENT OF CIVIL ACTIONS.—

(1) ASSESSMENTS.—The Secretary of the 
Treasury may assess a civil penalty under sub-
section (a) at any time before the end of the 6-
year period beginning on the date of the trans-
action with respect to which the penalty is as-
sessed. 

(2) CIVIL ACTIONS.—The Secretary may com-
mence a civil action to recover a civil penalty 
assessed under subsection (a) at any time be-
fore the end of the 2-year period beginning on 
the later of—

(A) the date the penalty was assessed; or 
(B) the date any judgment becomes final in 

any criminal action under section 5322 in 
connection with the same transaction with 
respect to which the penalty is assessed.

(c) The Secretary may remit any part of a for-
feiture under subsection (c) or (d) 1 of section 
5317 of this title or civil penalty under sub-
section (a)(2) of this section. 

(d) CRIMINAL PENALTY NOT EXCLUSIVE OF CIVIL 
PENALTY.—A civil money penalty may be im-
posed under subsection (a) with respect to any 
violation of this subchapter notwithstanding the 
fact that a criminal penalty is imposed with re-
spect to the same violation. 

(e) DELEGATION OF ASSESSMENT AUTHORITY TO 
BANKING AGENCIES.—

(1) IN GENERAL.—The Secretary of the Treas-
ury shall delegate, in accordance with section 
5318(a)(1) and subject to such terms and condi-
tions as the Secretary may impose in accord-
ance with paragraph (3), any authority of the 
Secretary to assess a civil money penalty 
under this section on depository institutions 
(as defined in section 3 of the Federal Deposit 
Insurance Act) to the appropriate Federal 
banking agencies (as defined in such section 
3). 

(2) AUTHORITY OF AGENCIES.—Subject to any 
term or condition imposed by the Secretary of 
the Treasury under paragraph (3), the provi-
sions of this section shall apply to an appro-
priate Federal banking agency to which is del-
egated any authority of the Secretary under 
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this section in the same manner such provi-
sions apply to the Secretary. 

(3) TERMS AND CONDITIONS.—
(A) IN GENERAL.—The Secretary of the 

Treasury shall prescribe by regulation the 
terms and conditions which shall apply to 
any delegation under paragraph (1). 

(B) MAXIMUM DOLLAR AMOUNT.—The terms 
and conditions authorized under subpara-
graph (A) may include, in the Secretary’s 
sole discretion, a limitation on the amount 
of any civil penalty which may be assessed 
by an appropriate Federal banking agency 
pursuant to a delegation under paragraph 
(1).

(f) ADDITIONAL DAMAGES FOR REPEAT VIOLA-
TORS.—

(1) IN GENERAL.—In addition to any other 
fines permitted under this section and section 
5322, with respect to a person who has pre-
viously violated a provision of (or rule issued 
under) this subchapter, section 21 of the Fed-
eral Deposit Insurance Act (12 U.S.C. 1829b), or 
section 123 of Public Law 91–508 (12 U.S.C. 
1953), the Secretary of the Treasury, if prac-
ticable, may impose an additional civil pen-
alty against such person for each additional 
such violation in an amount that is not more 
than the greater of—

(A) if practicable to calculate, 3 times the 
profit gained or loss avoided by such person 
as a result of the violation; or 

(B) 2 times the maximum penalty with re-
spect to the violation.

(2) APPLICATION.—For purposes of deter-
mining whether a person has committed a pre-
vious violation under paragraph (1), the deter-
mination shall only include violations occur-
ring after the date of enactment of the Anti-
Money Laundering Act of 2020.

(g) CERTAIN VIOLATORS BARRED FROM SERVING 
ON BOARDS OF UNITED STATES FINANCIAL INSTITU-
TIONS.—

(1) DEFINITION.—In this subsection, the term 
‘‘egregious violation’’ means, with respect to 
an individual—

(A) a criminal violation—
(i) for which the individual is convicted; 

and 
(ii) for which the maximum term of im-

prisonment is more than 1 year; and

(B) a civil violation in which—
(i) the individual willfully committed 

the violation; and 
(ii) the violation facilitated money laun-

dering or the financing of terrorism.

(2) BAR.—An individual found to have com-
mitted an egregious violation of the Bank Se-
crecy Act, as defined in section 6003 of the 
Anti-Money Laundering Act of 2020, or any 
rules issued under the Bank Secrecy Act, shall 
be barred from serving on the board of direc-
tors of a United States financial institution 
during the 10-year period that begins on the 
date on which the conviction or judgment, as 
applicable, with respect to the egregious viola-
tion is entered. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 999; Pub. 
L. 98–473, title II, § 901(a), Oct. 12, 1984, 98 Stat. 

2135; Pub. L. 99–570, title I, §§ 1356(c)(1), 
1357(a)–(f), (h), Oct. 27, 1986, 100 Stat. 3207–24—
3207–26; Pub. L. 100–690, title VI, § 6185(g)(2), Nov. 
18, 1988, 102 Stat. 4357; Pub. L. 102–550, title XV, 
§§ 1511(b), 1525(b), 1535(a)(2), 1561(a), Oct. 28, 1992, 
106 Stat. 4057, 4065, 4066, 4071; Pub. L. 103–322, 
title XXXIII, § 330017(a)(1), Sept. 13, 1994, 108 
Stat. 2149; Pub. L. 103–325, title IV, §§ 406, 411(b), 
413(a)(1), Sept. 23, 1994, 108 Stat. 2247, 2253, 2254; 
Pub. L. 104–208, div. A, title II, § 2223(3), Sept. 30, 
1996, 110 Stat. 3009–415; Pub. L. 107–56, title III, 
§§ 353(a), 363(a), 365(c)(2)(B)(i), Oct. 26, 2001, 115 
Stat. 322, 332, 335; Pub. L. 108–357, title VIII, 
§ 821(a), Oct. 22, 2004, 118 Stat. 1586; Pub. L. 
116–283, div. F, title LXIII, §§ 6309, 6310(a), title 
LXIV, § 6403(b)(1), Jan. 1, 2021, 134 Stat. 4594, 4595, 
4623.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5321(a)(1) 31:1054(b)(last sen-
tence related to 
civil penalties). 

Oct. 26, 1970, Pub. L. 91–508, 
§§ 205(b)(last sentence re-
lated to civil penalties), 207, 
233, 234, 84 Stat. 1120, 1123. 

31:1056(a). 
5321(a)(2) 31:1103. 
5321(a)(3) 31:1143(a), (b)(words 

after last 
comma). 

Sept. 21, 1973, Pub. L. 93–110, 
§ 203(a), (b)(words after last 
comma), 87 Stat. 353. 

5321(b) ..... 31:1056(b). 
5321(c) ..... 31:1104. 

In subsection (a)(1), the words ‘‘or a regulation pre-
scribed under this subchapter’’ are added because of the 
restatement. The words ‘‘(except section 5315 of this 
title or a regulation prescribed under section 5315)’’ are 
added because 31:1141–1143 was not enacted as a part of 
the Currency and Foreign Transactions Reporting Act 
that is restated in this subchapter. The words ‘‘is liable 
to the United States Government for’’ are substituted 
for ‘‘the Secretary may assess upon’’ in 31:1056(a) for 
consistency in the revised title and with other titles of 
the United States Code. The words ‘‘the purposes of 
both civil and criminal penalties for’’ in 31:1054(b)(last 
sentence)(related to civil penalties) are omitted, and 
the words ‘‘or a regulation prescribed under section 
5318(2)’’ are added, because of the restatement. The 
words ‘‘the violation continues’’ are added for consist-
ency in the revised title and with other titles of the 
Code. The word ‘‘separate’’ before ‘‘office’’ is omitted 
as surplus. 

In subsection (a)(2), the word ‘‘impose’’ is substituted 
for ‘‘assess’’ for consistency in the revised title and 
with other titles of the Code. The word ‘‘additional’’ is 
substituted for 31:1103 (last sentence words before last 
comma) to eliminate unnecessary words. The words ‘‘or 
a regulation prescribed under section 5316’’ are added 
because of the restatement. The words ‘‘amount of 
this’’, ‘‘to be filed’’, and ‘‘actually’’ are omitted as sur-
plus. 

Subsection (a)(3) is substituted for 31:1143(a) and 
(b)(words after last comma) for clarity and consistency 
and because of the restatement. 

In subsection (b), the words ‘‘in the discretion of’’, 
‘‘in the name of the United States’’, and ‘‘of any per-
son’’ are omitted as surplus. 

In subsection (c), the words ‘‘in his discretion’’ and 
‘‘upon such terms and conditions as he deems reason-
able and just’’ are omitted as surplus. The word ‘‘civil’’ 
is added for clarity.

Editorial Notes 

REFERENCES IN TEXT 

Section 21 of the Federal Deposit Insurance Act, re-
ferred to in subsecs. (a)(1) and (f)(1), is classified to sec-
tion 1829b of Title 12, Banks and Banking. 

Section 123 of Public Law 91–508, referred to in sub-

secs. (a)(1) and (f)(1), is classified to section 1953 of Title 

12, Banks and Banking. 
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The date of enactment of the Anti-Money Laundering 

Act of 2020, referred to in subsec. (f)(2), is the date of 

enactment of div. F of Pub. L. 116–283, which was ap-

proved Jan. 1, 2021. 
Section 6003 of the Anti-Money Laundering Act of 

2020, referred to in subsec. (g)(2), is section 6003 of div. 

F of Pub. L. 116–283, which is set out as a note under 

section 5311 of this title. Such section 6003 defines 

terms, including the Bank Secrecy Act, as used in div. 

F of Pub. L. 116–283. 

AMENDMENTS 

2021—Subsec. (a)(1). Pub. L. 116–283, § 6403(b)(1)(A), 

substituted ‘‘sections 5314, 5315, and 5336’’ for ‘‘sections 

5314 and 5315’’ in two places. 
Subsec. (a)(6). Pub. L. 116–283, § 6403(b)(1)(B), inserted 

‘‘(except section 5336)’’ after ‘‘subchapter’’ wherever ap-

pearing. 
Subsec. (f). Pub. L. 116–283, § 6309, added subsec. (f). 
Subsec. (g). Pub. L. 116–283, § 6310(a), added subsec. (g). 
2004—Subsec. (a)(5). Pub. L. 108–357 amended heading 

and text of par. (5) generally, inserting provisions 

changing the penalties for violating section 5314 of this 

title and providing a reasonable cause exception. 
2001—Subsec. (a)(1). Pub. L. 107–56, §§ 353(a), 

365(c)(2)(B)(i), inserted ‘‘or nonfinancial trade or busi-

ness’’ after ‘‘financial institution’’ in two places, ‘‘or 

order issued’’ after ‘‘subchapter or a regulation pre-

scribed’’, and ‘‘, or willfully violating a regulation pre-

scribed under section 21 of the Federal Deposit Insur-

ance Act or section 123 of Public Law 91–508,’’ after 

‘‘sections 5314 and 5315)’’. 
Subsec. (a)(6). Pub. L. 107–56, § 365(c)(2)(B)(i), inserted 

‘‘or nonfinancial trade or business’’ after ‘‘financial in-

stitution’’ wherever appearing. 
Subsec. (a)(7). Pub. L. 107–56, § 363(a), added par. (7). 
1996—Subsec. (a)(7). Pub. L. 104–208 struck out par. (7) 

which read as follows: 
‘‘(7) FINANCIAL INSTITUTION IDENTIFICATION VIOLA-

TIONS.—
‘‘(A) PENALTY AUTHORIZED.—The Secretary may im-

pose a civil money penalty on any person who will-

fully violates any provision of section 5327 or any reg-

ulation prescribed under such section. 
‘‘(B) MAXIMUM AMOUNT LIMITATION.—The amount of 

any civil money penalty imposed under subparagraph 

(A) shall not exceed $10,000 per day for each day dur-

ing which a report remains unfiled or a report con-

taining a material omission or misstatement of fact 

remains uncorrected.’’
1994—Subsec. (a)(4)(A). Pub. L. 103–325, § 411(b), struck 

out ‘‘willfully’’ before ‘‘violates’’. 
Subsec. (a)(5)(A). Pub. L. 103–322, § 330017(a)(1) and 

Pub. L. 103–325, § 413(a)(1), amended subpar. (A) identi-

cally, inserting ‘‘any violation of’’ after ‘‘causing’’. 
Subsec. (e). Pub. L. 103–325, § 406, added subsec. (e). 
1992—Subsec. (a)(4)(C). Pub. L. 102–550, § 1525(b), 

struck out ‘‘under section 5317(d)’’ after ‘‘forfeiture to 

the United States’’. 
Subsec. (a)(5)(A). Pub. L. 102–550, § 1535(a)(2), inserted 

‘‘or any person willfully causing’’ after ‘‘willfully vio-

lates’’. 
Subsec. (a)(6). Pub. L. 102–550, § 1561(a), amended par. 

(6) generally. Prior to amendment, par. (6) read as fol-

lows: ‘‘NEGLIGENCE.—The Secretary of the Treasury 

may impose a civil money penalty of not more than 

$500 on any financial institution which negligently vio-

lates any provision of this subchapter or any regulation 

prescribed under this subchapter.’’
Subsec. (a)(7). Pub. L. 102–550, § 1511(b), added par. (7). 
1988—Subsec. (a)(1). Pub. L. 100–690 inserted ‘‘(if any)’’ 

after ‘‘transaction’’. 
1986—Subsec. (a)(1). Pub. L. 99–570, §§ 1356(c)(1), 

1357(b), substituted ‘‘sections 5314 and 5315’’ for ‘‘section 

5315’’ in two places, substituted ‘‘5318(a)(2)’’ for 

‘‘5318(2)’’ in two places, and substituted ‘‘the greater of 

the amount (not to exceed $100,000) involved in the 

transaction or $25,000’’ for ‘‘$10,000’’. 
Subsec. (a)(4). Pub. L. 99–570, § 1357(a), added par. (4). 
Subsec. (a)(5). Pub. L. 99–570, § 1357(c), added par. (5). 

Subsec. (a)(6). Pub. L. 99–570, § 1357(d), added par. (6). 

Subsec. (b). Pub. L. 99–570, § 1357(e), amended subsec. 

(b) generally. Prior to amendment, subsec. (b) read as 

follows: ‘‘The Secretary may bring a civil action to re-

cover a civil penalty under subsection (a)(1) or (2) of 

this section that has not been paid.’’

Subsec. (c). Pub. L. 99–570, § 1357(h), substituted ‘‘sub-

section (c) or (d) of section 5317’’ for ‘‘section 5317(b)’’. 

Subsec. (d). Pub. L. 99–570, § 1357(f), added subsec. (d). 

1984—Subsec. (a)(1). Pub. L. 98–473 substituted 

‘‘$10,000’’ for ‘‘$1,000’’.

Statutory Notes and Related Subsidiaries 

EFFECTIVE DATE OF 2004 AMENDMENT 

Pub. L. 108–357, title VIII, § 821(b), Oct. 22, 2004, 118 

Stat. 1586, provided that: ‘‘The amendment made by 

this section [amending this section] shall apply to vio-

lations occurring after the date of the enactment of 

this Act [Oct. 22, 2004].’’

EFFECTIVE DATE OF 1992 AMENDMENT 

Pub. L. 102–550, title XV, § 1561(b), Oct. 28, 1992, 106 

Stat. 4072, provided that: ‘‘The amendment made by 

subsection (a) [amending this section] shall apply with 

respect to violations committed after the date of the 

enactment of this Act [Oct. 28, 1992].’’

EFFECTIVE DATE OF 1986 AMENDMENT 

Amendment by section 1357(a) of Pub. L. 99–570, appli-

cable with respect to violations committed after the 

end of the 3-month period beginning Oct. 27, 1986, see 

section 1364(b) of Pub. L. 99–570, set out as a note under 

section 5317 of this title. 

Pub. L. 99–570, title I, § 1364(c), Oct. 27, 1986, 100 Stat. 

3207–34, provided that: ‘‘The amendments made by sec-

tion 1357 (other than subsection (a) of such section) 

[amending sections 5321 and 5322 of this title] shall 

apply with respect to violations committed after the 

date of the enactment of this Act [Oct. 27, 1986].’’

CONSTRUCTION OF 2021 AMENDMENT 

Pub. L. 116–283, div. F, title LXIII, § 6310(b), Jan. 1, 

2021, 134 Stat. 4595, provided that: ‘‘Nothing in the 

amendment made by subsection (a) [amending this sec-

tion] shall be construed to limit the application of sec-

tion 19 of the Federal Deposit Insurance Act (12 U.S.C. 

1829).’’

§ 5322. Criminal penalties 

(a) A person willfully violating this sub-
chapter or a regulation prescribed or order 
issued under this subchapter (except section 
5315, 5324, or 5336 of this title or a regulation pre-
scribed under section 5315, 5324, or 5336), or will-
fully violating a regulation prescribed under 
section 21 of the Federal Deposit Insurance Act 
or section 123 of Public Law 91–508, shall be fined 
not more than $250,000, or imprisoned for not 
more than five years, or both. 

(b) A person willfully violating this sub-
chapter or a regulation prescribed or order 
issued under this subchapter (except section 
5315, 5324, or 5336 of this title or a regulation pre-
scribed under section 5315, 5324, or 5336), or will-
fully violating a regulation prescribed under 
section 21 of the Federal Deposit Insurance Act 
or section 123 of Public Law 91–508, while vio-
lating another law of the United States or as 
part of a pattern of any illegal activity involv-
ing more than $100,000 in a 12-month period, 
shall be fined not more than $500,000, imprisoned 
for not more than 10 years, or both. 

(c) For a violation of section 5318(a)(2) of this 
title or a regulation prescribed under section 
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5318(a)(2), a separate violation occurs for each 
day the violation continues and at each office, 
branch, or place of business at which a violation 
occurs or continues. 

(d) A financial institution or agency that vio-
lates any provision of subsection (i) or (j) of sec-
tion 5318, or any special measures imposed under 
section 5318A, or any regulation prescribed 
under subsection (i) or (j) of section 5318 or sec-
tion 5318A, shall be fined in an amount equal to 
not less than 2 times the amount of the trans-
action, but not more than $1,000,000. 

(e) A person convicted of violating a provision 
of (or rule issued under) the Bank Secrecy Act, 
as defined in section 6003 of the Anti-Money 
Laundering Act of 2020, shall—

(1) in addition to any other fine under this 
section, be fined in an amount that is equal to 
the profit gained by such person by reason of 
such violation, as determined by the court; 
and 

(2) if the person is an individual who was a 
partner, director, officer, or employee of a fi-
nancial institution at the time the violation 
occurred, repay to such financial institution 
any bonus paid to the individual during the 
calendar year in which the violation occurred 
or the calendar year after which the violation 
occurred. 

(Pub. L. 97–258, Sept. 13, 1982, 96 Stat. 1000; Pub. 
L. 98–473, title II, § 901(b), Oct. 12, 1984, 98 Stat. 
2135; Pub. L. 99–570, title I, §§ 1356(c)(1), 1357(g), 
Oct. 27, 1986, 100 Stat. 3207–24, 3207–26; Pub. L. 
102–550, title XV, § 1504(d)(2), Oct. 28, 1992, 106 
Stat. 4055; Pub. L. 103–325, title IV, § 411(c)(1), 
Sept. 23, 1994, 108 Stat. 2253; Pub. L. 107–56, title 
III, §§ 353(b), 363(b), Oct. 26, 2001, 115 Stat. 323, 332; 
Pub. L. 116–283, div. F, title LXIII, § 6312(a), title 
LXIV, § 6403(b)(2), Jan. 1, 2021, 134 Stat. 4596, 
4623.)

HISTORICAL AND REVISION NOTES 

Revised 
Section 

Source (U.S. Code) Source (Statutes at Large) 

5322(a) ..... 31:1058. Oct. 26, 1970, Pub. L. 91–508, 
§§ 205(b)(last sentence re-
lated to criminal penalties), 
209, 210, 84 Stat. 1120, 1121. 

5322(b) ..... 31:1059. 
5322(c) ..... 31:1054(b)(last sen-

tence related to 
criminal pen-
alties). 

In subsections (a) and (b), the words ‘‘(except section 

5315 of this title or a regulation prescribed under sec-

tion 5315)’’ are added because 31:1141–1143 was not en-

acted as part of the Currency and Foreign Transactions 

Reporting Act that is restated in the subchapter. 

In subsection (a), the word ‘‘prescribed’’ is added for 

consistency. 

In subsection (b), the words ‘‘or a regulation pre-

scribed under this subchapter’’ are added because of the 

restatement. The words ‘‘committed’’ and ‘‘the com-

mission of’’ are omitted as surplus. The words ‘‘United 

States’’ are substituted for ‘‘Federal’’ for consistency 

in the revised title and with other titles of the United 

States Code. 

In subsection (c), the words ‘‘the purposes of both 

civil and criminal penalties for’’ are omitted because of 

the restatement. The word ‘‘separate’’ before ‘‘office’’ 

is omitted as surplus.

Editorial Notes 

REFERENCES IN TEXT 

Section 21 of the Federal Deposit Insurance Act, re-

ferred to in subsecs. (a) and (b), is classified to section 

1829b of Title 12, Banks and Banking. 

Section 123 of Public Law 91–508, referred to in sub-

secs. (a) and (b), is classified to section 1953 of Title 12, 

Banks and Banking. 

Section 6003 of the Anti-Money Laundering Act of 

2020, referred to in subsec. (e), is section 6003 of div. F 

of Pub. L. 116–283, which is set out as a note under sec-

tion 5311 of this title. Such section 6003 defines terms, 

including the Bank Secrecy Act, as used in div. F of 

Pub. L. 116–283. 

AMENDMENTS 

2021—Subsecs. (a), (b). Pub. L. 116–283, § 6403(b)(2), sub-

stituted ‘‘section 5315, 5324, or 5336’’ for ‘‘section 5315 or 

5324’’ in two places. 

Subsec. (e). Pub. L. 116–283, § 6312(a), added subsec. (e). 

2001—Subsec. (a). Pub. L. 107–56, § 353(b)(1), inserted 

‘‘or order issued’’ after ‘‘willfully violating this sub-

chapter or a regulation prescribed’’ and ‘‘, or willfully 

violating a regulation prescribed under section 21 of the 

Federal Deposit Insurance Act or section 123 of Public 

Law 91–508,’’ after ‘‘under section 5315 or 5324)’’. 

Subsec. (b). Pub. L. 107–56, § 353(b)(2), inserted ‘‘or 

order issued’’ after ‘‘willfully violating this subchapter 

or a regulation prescribed’’ and ‘‘or willfully violating 

a regulation prescribed under section 21 of the Federal 

Deposit Insurance Act or section 123 of Public Law 

91–508,’’ after ‘‘under section 5315 or 5324),’’. 

Subsec. (d). Pub. L. 107–56, § 363(b), added subsec. (d). 

1994—Subsecs. (a), (b). Pub. L. 103–325 inserted ‘‘or 

5324’’ after ‘‘section 5315’’ wherever appearing. 

1992—Subsec. (a). Pub. L. 102–550 substituted ‘‘impris-

oned for’’ for ‘‘imprisonment’’. 

1986—Subsec. (b). Pub. L. 99–570, § 1357(g), substituted 

‘‘any illegal activity involving’’ for ‘‘illegal activity in-

volving transactions of’’ and ‘‘10 years’’ for ‘‘5 years’’. 

Subsec. (c). Pub. L. 99–570, § 1356(c)(1), substituted 

‘‘5318(a)(2)’’ for ‘‘5318(2)’’ in two places. 

1984—Subsec. (a). Pub. L. 98–473, which directed the 

substitution of ‘‘$250,000, or imprisonment not more 

than five years, or both’’ for ‘‘$1,000, or imprisonment 

not more than one year, or both’’, was executed by sub-

stituting the quoted wording for ‘‘$1,000, imprisoned for 

not more than one year, or both’’ to reflect the prob-

able intent of Congress.

Statutory Notes and Related Subsidiaries 

EFFECTIVE DATE OF 1986 AMENDMENT 

Amendment by section 1357(g) of Pub. L. 99–570 appli-

cable with respect to violations committed after Oct. 

27, 1986, see section 1364(c) of Pub. L. 99–570, set out as 

a note under section 5321 of this title. 

CONSTRUCTION OF 2021 AMENDMENT 

Pub. L. 116–283, div. F, title LXIII, § 6312(b), Jan. 1, 

2021, 134 Stat. 4596, provided that: ‘‘The amendment 

made by subsection (a) [amending this section] may 

not be construed to prohibit a financial institution 

from requiring the repayment of a bonus paid to a part-

ner, director, officer, or employee if the financial insti-

tution determines that the partner, director, officer, or 

employee engaged in unethical, but non-criminal, ac-

tivities.’’

§ 5323. Whistleblower incentives and protections 

(a) DEFINITIONS.—In this section: 
(1) COVERED JUDICIAL OR ADMINISTRATIVE AC-

TION.—The term ‘‘covered judicial or adminis-
trative action’’ means any judicial or adminis-
trative action brought by the Secretary of the 
Treasury (referred to in this section as the 
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1 So in original. 

‘‘Secretary’’) or the Attorney General under 
this subchapter, chapter 35 or section 4305 or 
4312 of title 50, the Foreign Narcotics Kingpin 
Designation Act (21 U.S.C. 1901 et seq.), or .),1 
and for conspiracies to violate the aforemen-
tioned provisions that results in monetary 
sanctions exceeding $1,000,000. 

(2) MONETARY SANCTIONS.—The term ‘‘mone-
tary sanctions’’, when used with respect to 
any judicial or administrative action—

(A) means any monies, including penalties, 
disgorgement, and interest, ordered to be 
paid; and 

(B) does not include—
(i) forfeiture; 
(ii) restitution; or 
(iii) any victim compensation payment.

(3) ORIGINAL INFORMATION.—The term ‘‘origi-
nal information’’ means information that—

(A) is derived from the independent knowl-
edge or analysis of a whistleblower; 

(B) is not known to the Secretary or the 
Attorney General from any other source, un-
less the whistleblower is the original source 
of the information; and 

(C) is not exclusively derived from an alle-
gation made in a judicial or administrative 
hearing, in a governmental report, hearing, 
audit, or investigation, or from the news 
media, unless the whistleblower is a source 
of the information.

(4) RELATED ACTION.—The term ‘‘related ac-
tion’’, when used with respect to any covered 
judicial or administrative action brought by 
the Secretary or the Attorney General, means 
any judicial or administrative action brought 
by an entity described in any of subclauses (I) 
through (III) of subsection (g)(4)(D)(i) that is 
based upon the original information provided 
by a whistleblower pursuant to subsection (b) 
that led to the successful enforcement of the 
covered action. 

(5) WHISTLEBLOWER.—
(A) IN GENERAL.—The term ‘‘whistle-

blower’’ means any individual who provides, 
or 2 or more individuals acting jointly who 
provide, information relating to a violation 
of this subchapter, chapter 35 or section 4305 
or 4312 of title 50, the Foreign Narcotics 
Kingpin Designation Act (21 U.S.C. 1901 et 
seq.), or .),1 and for conspiracies to violate 
the aforementioned provisions to the em-
ployer of the individual or individuals, in-
cluding as part of the job duties of the indi-
vidual or individuals, or to the Secretary or 
the Attorney General. 

(B) SPECIAL RULE.—Solely for the purposes 
of subsection (g)(1), the term ‘‘whistle-
blower’’ includes any individual who takes, 
or 2 or more individuals acting jointly who 
take, an action described in subsection 
(g)(1)(A).

(b) AWARDS.—
(1) IN GENERAL.—In any covered judicial or 

administrative action, or related action, the 
Secretary, under regulations prescribed by the 
Secretary, in consultation with the Attorney 
General and subject to subsection (c), shall 

pay an award or awards to 1 or more whistle-
blowers who voluntarily provided original in-
formation to the employer of the individual, 
the Secretary, or the Attorney General, as ap-
plicable, that led to the successful enforce-
ment of the covered judicial or administrative 
action, or related action, in an aggregate 
amount equal to—

(A) not less than 10 percent, in total, of 
what has been collected of the monetary 
sanctions imposed in the action or related 
actions; and 

(B) not more than 30 percent, in total, of 
what has been collected of the monetary 
sanctions imposed in the action or related 
actions.

(2) PAYMENT OF AWARDS.—
(A) IN GENERAL.—Any amount paid under 

paragraph (1) shall be paid from the Fund es-
tablished under paragraph (3). 

(B) RELATED ACTIONS.—The Secretary may 
pay awards less than the amount described 
in paragraph (1)(A) for related actions in 
which a whistleblower may be paid by an-
other whistleblower award program.

(3) SOURCE OF AWARDS.—
(A) IN GENERAL.—There shall be estab-

lished in the Treasury of the United States 
a revolving fund to be known as the Finan-
cial Integrity Fund (referred to in this sub-
section as the ‘‘Fund’’). 

(B) USE OF FUND.—The Fund shall be avail-
able to the Secretary, without further appro-
priation or fiscal year limitations, only for 
the payment of awards to whistleblowers as 
provided in subsection (b). 

(C) RESTRICTIONS ON USE OF FUND.—The 
Fund shall not be available to pay any per-
sonnel or administrative expenses.

(4) DEPOSITS AND CREDITS.—
(A) IN GENERAL.—There shall be deposited 

into or credited to the Fund an amount 
equal to—

(i) any monetary sanction collected by 
the Secretary or Attorney General in any 
judicial or administrative action under 
this title, chapter 35 or section 4305 or 4312 
of title 50, or the Foreign Narcotics King-
pin Designation Act (21 U.S.C. 1901 et seq.), 
unless the balance of the Fund at the time 
the monetary sanction is collected exceeds 
$300,000,000; and 

(ii) all income from investments made 
under paragraph (5).

(B) ADDITIONAL AMOUNTS.—If the amounts 
deposited into or credited to the Fund under 
subparagraph (A) are not sufficient to sat-
isfy an award made under this subsection, 
there shall be deposited into or credited to 
the Fund an amount equal to the unsatisfied 
portion of the award from any monetary 
sanction collected by the Secretary of the 
Treasury or Attorney General in the covered 
judicial or administrative action on which 
the award is based. 

(C) EXCEPTION.—No amounts to be depos-
ited or transferred into the United States 
Victims of State Sponsored Terrorism Fund 
pursuant to the Justice for United States 
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Victims of State Sponsored Terrorism Act 
(34 U.S.C. 20144) or the Crime Victims Fund 
pursuant section 1402 of the Victims of 
Crime Act of 1984 (34 U.S.C. 20101) shall be 
deposited into or credited to the Fund.

(5) INVESTMENTS.—
(A) AMOUNTS IN FUND MAY BE INVESTED.—

The Secretary of the Treasury may invest 
the portion of the Fund that is not required 
to meet the current needs of the Fund. 

(B) ELIGIBLE INVESTMENTS.—Investments 
shall be made by the Secretary of the Treas-
ury in obligations of the United States or 
obligations that are guaranteed as to prin-
cipal and interest by the United States, with 
maturities suitable to the needs of the Fund 
as determined by the Secretary. 

(C) INTEREST AND PROCEEDS CREDITED.—The 
interest on, and the proceeds from the sale 
or redemption of, any obligations held in the 
Fund shall be credited to, and form a part of, 
the Fund.

(c) DETERMINATION OF AMOUNT OF AWARD; DE-
NIAL OF AWARD.—

(1) DETERMINATION OF AMOUNT OF AWARD.—
(A) DISCRETION.—The determination of the 

amount of an award made under subsection 
(b) shall be in the discretion of the Sec-
retary. 

(B) CRITERIA.—In determining the amount 
of an award made under subsection (b), the 
Secretary shall take into consideration—

(i) the significance of the information 
provided by the whistleblower to the suc-
cess of the covered judicial or administra-
tive action; 

(ii) the degree of assistance provided by 
the whistleblower and any legal represent-
ative of the whistleblower in a covered ju-
dicial or administrative action; 

(iii) the programmatic interest of the 
Department of the Treasury in deterring 
violations of this this 1 subchapter, chapter 
35 or section 4305 or 4312 of title 50, and the 
Foreign Narcotics Kingpin Designation 
Act (21 U.S.C. 1901 et seq.) by making 
awards to whistleblowers who provide in-
formation that lead to the successful en-
forcement of the covered judicial or ad-
ministrative action; and 

(iv) such additional relevant factors as 
the Secretary, in consultation with the At-
torney General, may establish by rule or 
regulation.

(2) DENIAL OF AWARD.—No award under sub-
section (b) may be made—

(A) to any whistleblower who is, or was at 
the time the whistleblower acquired the 
original information submitted to the Sec-
retary or the Attorney General, as applica-
ble, a member, officer, or employee—

(i) of—
(I) an appropriate regulatory or bank-

ing agency; 
(II) the Department of the Treasury or 

the Department of Justice; or 
(III) a law enforcement agency; and

(ii) acting in the normal course of the 
job duties of the whistleblower;

(B) to any whistleblower who is convicted 
of a criminal violation related to the judi-
cial or administrative action for which the 
whistleblower otherwise could receive an 
award under this section; or 

(C) to any whistleblower who fails to sub-
mit information to the Secretary or the At-
torney General, as applicable, in such form 
as the Secretary, in consultation with the 
Attorney General, may, by rule, require.

(d) REPRESENTATION.—
(1) PERMITTED REPRESENTATION.—Any whis-

tleblower who makes a claim for an award 
under subsection (b) may be represented by 
counsel. 

(2) REQUIRED REPRESENTATION.—
(A) IN GENERAL.—Any whistleblower who 

anonymously makes a claim for an award 
under subsection (b) shall be represented by 
counsel if the whistleblower anonymously 
submits the information upon which the 
claim is based. 

(B) DISCLOSURE OF IDENTITY.—Before the 
payment of an award, a whistleblower shall 
disclose the identity of the whistleblower 
and provide such other information as the 
Secretary may require, directly or through 
counsel for the whistleblower.

(e) NO CONTRACT NECESSARY.—No contract 
with the Department of the Treasury is nec-
essary for any whistleblower to receive an award 
under subsection (b), unless otherwise required 
by the Secretary by rule or regulation. 

(f) APPEALS.—
(1) IN GENERAL.—Any determination made 

under this section, including whether, to 
whom, or in what amount to make awards, 
shall be in the discretion of the Secretary. 

(2) REQUIREMENTS.—
(A) IN GENERAL.—Any determination de-

scribed in paragraph (1), except the deter-
mination of the amount of an award if the 
award was made in accordance with sub-
section (b), may be appealed to the appro-
priate court of appeals of the United States 
not more than 30 days after the determina-
tion is issued by the Secretary. 

(B) SCOPE OF REVIEW.—The court to which 
a determination by the Secretary is ap-
pealed under subparagraph (A) shall review 
the determination in accordance with sec-
tion 706 of title 5.

(g) PROTECTION OF WHISTLEBLOWERS.—
(1) PROHIBITION AGAINST RETALIATION.—No 

employer may, directly or indirectly, dis-
charge, demote, suspend, threaten, blacklist, 
harass, or in any other manner discriminate 
against a whistleblower in the terms and con-
ditions of employment or post-employment be-
cause of any lawful act done by the whistle-
blower—

(A) in providing information in accordance 
with this section to—

(i) the Secretary or the Attorney Gen-
eral; 

(ii) a Federal regulatory or law enforce-
ment agency; 

(iii) any Member of Congress or any com-
mittee of Congress; or 

(iv) a person with supervisory authority 
over the whistleblower, or such other per-
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son working for the employer who has the 
authority to investigate, discover, or ter-
minate misconduct; or

(B) in initiating, testifying in, or assisting 
in any investigation or judicial or adminis-
trative action of the Department of the 
Treasury or the Department of Justice based 
upon or related to the information described 
in subparagraph (A); or 

(C) in providing information regarding any 
conduct that the whistleblower reasonably 
believes constitutes a violation of any law, 
rule, or regulation subject to the jurisdic-
tion of the Department of the Treasury, or a 
violation of section 1956, 1957, or 1960 of title 
18 (or any rule or regulation under any such 
provision), to—

(i) a person with supervisory authority 
over the whistleblower at the employer of 
the whistleblower; or 

(ii) another individual working for the 
employer described in clause (i) who the 
whistleblower reasonably believes has the 
authority to—

(I) investigate, discover, or terminate 
the misconduct; or 

(II) take any other action to address 
the misconduct.

(2) ENFORCEMENT.—Any individual who al-
leges discharge or other discrimination, or is 
otherwise aggrieved by an employer, in viola-
tion of paragraph (1), may seek relief by—

(A) filing a complaint with the Secretary 
of Labor in accordance with the require-
ments of this subsection; or 

(B) if the Secretary of Labor has not issued 
a final decision within 180 days of the filing 
of a complaint under subparagraph (A), and 
there is no showing that such a delay is due 
to the bad faith of the claimant, bringing an 
action against the employer at law or in eq-
uity in the appropriate district court of the 
United States, which shall have jurisdiction 
over such an action without regard to the 
amount in controversy.

(3) PROCEDURE.—
(A) DEPARTMENT OF LABOR COMPLAINT.—

(i) IN GENERAL.—Except as provided in 
clause (ii) and subparagraph (C), the re-
quirements under section 42121(b) of title 
49, including the legal burdens of proof de-
scribed in such section 42121(b), shall apply 
with respect to a complaint filed under 
paragraph (2)(A) by an individual against 
an employer. 

(ii) EXCEPTION.—With respect to a com-
plaint filed under paragraph (2)(A), notifi-
cation required to be made under section 
42121(b)(1) of title 49 shall be made to each 
person named in the complaint, including 
the employer.

(B) DISTRICT COURT COMPLAINT.—
(i) JURY TRIAL.—A party to an action 

brought under paragraph (2)(B) shall be en-
titled to trial by jury. 

(ii) STATUTE OF LIMITATIONS.—
(I) IN GENERAL.—An action may not be 

brought under paragraph (2)(B)—
(aa) more than 6 years after the date 

on which the violation of paragraph (1) 
occurs; or 

(bb) more than 3 years after the date 
on which when facts material to the 
right of action are known, or reason-
ably should have been known, by the 
employee alleging a violation of para-
graph (1).

(II) REQUIRED ACTION WITHIN 10 YEARS.—
Notwithstanding subclause (I), an action 
under paragraph (2)(B) may not in any 
circumstance be brought more than 10 
years after the date on which the viola-
tion occurs.

(C) RELIEF.—Relief for an individual pre-
vailing with respect to a complaint filed 
under subparagraph (A) of paragraph (2) or 
an action brought under subparagraph (B) of 
that paragraph shall include—

(i) reinstatement with the same senior-
ity status that the individual would have 
had, but for the conduct that is the subject 
of the complaint or action, as applicable; 

(ii) 2 times the amount of back pay oth-
erwise owed to the individual, with inter-
est; 

(iii) the payment of compensatory dam-
ages, which shall include compensation for 
litigation costs, expert witness fees, and 
reasonable attorneys’ fees; and 

(iv) any other appropriate remedy with 
respect to the conduct that is the subject 
of the complaint or action, as applicable.

(4) CONFIDENTIALITY.—
(A) IN GENERAL.—Except as provided in 

subparagraphs (C) and (D), the Secretary or 
the Attorney General, as applicable, and any 
officer or employee of the Department of the 
Treasury or the Department of Justice, shall 
not disclose any information, including in-
formation provided by a whistleblower to ei-
ther such official, which could reasonably be 
expected to reveal the identity of a whistle-
blower, except in accordance with the provi-
sions of section 552a of title 5, unless and 
until required to be disclosed to a defendant 
or respondent in connection with a public 
proceeding instituted by the appropriate 
such official or any entity described in sub-
paragraph (D). 

(B) EXEMPTED STATUTE.—For purposes of 
section 552 of title 5, this paragraph shall be 
considered a statute described in subsection 
(b)(3)(B) of such section 552. 

(C) RULE OF CONSTRUCTION.—Nothing in 
this section is intended to limit, or shall be 
construed to limit, the ability of the Attor-
ney General to present such evidence to a 
grand jury or to share such evidence with 
potential witnesses or defendants in the 
course of an ongoing criminal investigation. 

(D) AVAILABILITY TO GOVERNMENT AGEN-
CIES.—

(i) IN GENERAL.—Without the loss of its 
status as confidential in the hands of the 
Secretary or the Attorney General, as ap-
plicable, all information referred to in sub-
paragraph (A) may, in the discretion of the 
appropriate such official, when determined 
by that official to be necessary to accom-
plish the purposes of this subchapter, 
chapter 35 or section 4305 or 4312 of title 50, 
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or the Foreign Narcotics Kingpin Designa-
tion Act (21 U.S.C. 1901 et seq.), be made 
available to—

(I) any appropriate Federal authority; 
(II) a State attorney general in connec-

tion with any criminal investigation; 
(III) any appropriate State regulatory 

authority; and 
(IV) a foreign law enforcement author-

ity.

(ii) CONFIDENTIALITY.—
(I) IN GENERAL.—Each of the entities 

described in subclauses (I) through (III) 
of clause (i) shall maintain such infor-
mation as confidential in accordance 
with the requirements established under 
subparagraph (A). 

(II) FOREIGN AUTHORITIES.—Each entity 
described in clause (i)(IV) shall maintain 
such information in accordance with 
such assurances of confidentiality as de-
termined by the Secretary or Attorney 
General, as applicable.

(5) RIGHTS RETAINED.—Nothing in this sec-
tion shall be deemed to diminish the rights, 
privileges, or remedies of any whistleblower 
under any Federal or State law or under any 
collective bargaining agreement. 

(6) COORDINATION WITH OTHER PROVISIONS OF 
LAW.—This subsection shall not apply with re-
spect to any employer that is subject to sec-
tion 33 of the Federal Deposit Insurance Act 
(12 U.S.C. 1831j) or section 213 or 214 of the 
Federal Credit Union Act (12 U.S.C. 1790b, 
1790c).

(h) PROVISION OF FALSE INFORMATION.—A whis-
tleblower shall not be entitled to an award 
under this section if the whistleblower—

(1) knowingly and willfully makes any false, 
fictitious, or fraudulent statement or rep-
resentation; or 

(2) uses any false writing or document know-
ing the writing or document contains any 
false, fictitious, or fraudulent statement or 
entry.

(i) RULEMAKING AUTHORITY.—The Secretary, in 
consultation with the Attorney General, shall 
have the authority to issue such rules and regu-
lations as may be necessary or appropriate to 
implement the provisions of this section con-
sistent with the purposes of this section. 

(j) NONENFORCEABILITY OF CERTAIN PROVISIONS 
WAIVING RIGHTS AND REMEDIES OR REQUIRING AR-
BITRATION OF DISPUTES.—

(1) WAIVER OF RIGHTS AND REMEDIES.—The 
rights and remedies provided for in this sec-
tion may not be waived by any agreement, pol-
icy form, or condition of employment, includ-
ing by a predispute arbitration agreement. 

(2) PREDISPUTE ARBITRATION AGREEMENTS.—
No predispute arbitration agreement shall be 
valid or enforceable, to the extent the agree-
ment requires arbitration of a dispute arising 
under this section. 

(Added Pub. L. 98–473, title II, § 901(e), Oct. 12, 
1984, 98 Stat. 2135; amended Pub. L. 116–283, div. 
F, title LXIII, § 6314(a), Jan. 1, 2021, 134 Stat. 
4597; Pub. L. 117–328, div. AA, title IV, § 401, Dec. 
29, 2022, 136 Stat. 5536.)

Editorial Notes 

REFERENCES IN TEXT 

Chapter 35 of title 50, referred to in subsecs. (a)(1), (5), 

(b)(4)(A)(i), (c)(1)(B)(iii), and (g)(4)(D)(i), probably 

should be a reference to the International Emergency 

Economic Powers Act, title II of Pub. L. 95–223, Dec. 28, 

1977, 91 Stat. 1626, which is classified generally to chap-

ter 35 (§ 1701 et seq.) of Title 50, War and National De-

fense. 

Sections 4305 and 4312 of title 50, referred to in sub-

secs. (a)(1), (5), (b)(4)(A)(i), (c)(1)(B)(iii), and (g)(4)(D)(i), 

probably should be references to sections 5 and 12 of the 

Trading with the Enemy Act, act Oct. 6, 1917, ch. 106, 

which are classified to sections 4305 and 4312, respec-

tively, of Title 50, War and National Defense. 

The Foreign Narcotics Kingpin Designation Act, re-

ferred to in subsecs. (a)(1), (5), (b)(4)(A)(i), (c)(1)(B)(iii), 

and (g)(4)(D)(i), is title VIII of Pub. L. 106–120, Dec. 3, 

1999, 113 Stat. 1626, which is classified principally to 

chapter 24 (§ 1901 et seq.) of Title 21, Food and Drugs. 

For complete classification of this Act to the Code, see 

Short Title note set out under section 1901 of Title 21 

and Tables. 

AMENDMENTS 

2022—Subsec. (a)(1). Pub. L. 117–328, § 401(b)(1)(A), sub-

stituted ‘‘this subchapter, chapter 35 or section 4305 or 

4312 of title 50, the Foreign Narcotics Kingpin Designa-

tion Act (21 U.S.C. 1901 et seq.), or .), and for conspir-

acies to violate the aforementioned provisions’’ for 

‘‘this subchapter or subchapter III’’. 

Subsec. (a)(4). Pub. L. 117–328, § 401(b)(1)(B), inserted 

‘‘covered’’ after ‘‘respect to any’’, struck out ‘‘under 

this subchapter or subchapter III’’ after ‘‘Attorney 

General’’, and substituted ‘‘covered action’’ for ‘‘action 

by the Secretary or the Attorney General’’. 

Subsec. (a)(5). Pub. L. 117–328, § 401(b)(1)(A), sub-

stituted ‘‘this subchapter, chapter 35 or section 4305 or 

4312 of title 50, the Foreign Narcotics Kingpin Designa-

tion Act (21 U.S.C. 1901 et seq.), or .), and for conspir-

acies to violate the aforementioned provisions’’ for 

‘‘this subchapter or subchapter III’’. 

Subsec. (b). Pub. L. 117–328, § 401(a), added subsec. (b) 

and struck out former subsec. (b). Prior to amendment, 

text read as follows: 

‘‘(1) IN GENERAL.—In any covered judicial or adminis-

trative action, or related action, the Secretary, under 

regulations prescribed by the Secretary, in consulta-

tion with the Attorney General and subject to sub-

section (c) and to amounts made available in advance 

by appropriation Acts, shall pay an award or awards to 

1 or more whistleblowers who voluntarily provided 

original information to the employer of the individual, 

the Secretary, or the Attorney General, as applicable, 

that led to the successful enforcement of the covered 

judicial or administrative action, or related action, in 

an aggregate amount equal to not more than 30 per-

cent, in total, of what has been collected of the mone-

tary sanctions imposed in the action or related actions. 

‘‘(2) SOURCE OF AWARDS.—For the purposes of paying 

any award under this section, the Secretary may, sub-

ject to amounts made available in advance by appro-

priation Acts, use monetary sanction amounts recov-

ered based on the original information with respect to 

which the award is being paid.’’

Subsec. (c)(1)(B)(iii). Pub. L. 117–328, § 401(b)(2), sub-

stituted ‘‘this subchapter, chapter 35 or section 4305 or 

4312 of title 50, and the Foreign Narcotics Kingpin Des-

ignation Act (21 U.S.C. 1901 et seq.)’’ for ‘‘subchapter 

and subchapter III’’ and ‘‘the covered judicial or admin-

istrative action’’ for ‘‘either such subchapter’’. 

Subsec. (g)(4)(D)(i). Pub. L. 117–328, § 401(b)(3), inserted 

‘‘chapter 35 or section 4305 or 4312 of title 50, or the For-

eign Narcotics Kingpin Designation Act (21 U.S.C. 1901 

et seq.),’’ after ‘‘subchapter,’’. 

2021—Pub. L. 116–283 amended section generally. Prior 

to amendment, section related to rewards for inform-

ants. 
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§ 5324. Structuring transactions to evade report-
ing requirement prohibited 

(a) DOMESTIC COIN AND CURRENCY TRANS-
ACTIONS INVOLVING FINANCIAL INSTITUTIONS.—No 
person shall, for the purpose of evading the re-
porting requirements of section 5313(a) or 5325 or 
any regulation prescribed under any such sec-
tion, the reporting or recordkeeping require-
ments imposed by any order issued under sec-
tion 5326, or the recordkeeping requirements im-
posed by any regulation prescribed under sec-
tion 21 of the Federal Deposit Insurance Act or 
section 123 of Public Law 91–508—

(1) cause or attempt to cause a domestic fi-
nancial institution to fail to file a report re-
quired under section 5313(a) or 5325 or any reg-
ulation prescribed under any such section, to 
file a report or to maintain a record required 
by an order issued under section 5326, or to 
maintain a record required pursuant to any 
regulation prescribed under section 21 of the 
Federal Deposit Insurance Act or section 123 of 
Public Law 91–508; 

(2) cause or attempt to cause a domestic fi-
nancial institution to file a report required 
under section 5313(a) or 5325 or any regulation 
prescribed under any such section, to file a re-
port or to maintain a record required by any 
order issued under section 5326, or to maintain 
a record required pursuant to any regulation 
prescribed under section 5326, or to maintain a 
record required pursuant to any regulation 
prescribed under section 21 of the Federal De-
posit Insurance Act or section 123 of Public 
Law 91–508, that contains a material omission 
or misstatement of fact; or 

(3) structure or assist in structuring, or at-
tempt to structure or assist in structuring, 
any transaction with one or more domestic fi-
nancial institutions.

(b) DOMESTIC COIN AND CURRENCY TRANS-
ACTIONS INVOLVING NONFINANCIAL TRADES OR 
BUSINESSES.—No person shall, for the purpose of 
evading the report requirements of section 5331 
or any regulation prescribed under such sec-
tion—

(1) cause or attempt to cause a nonfinancial 
trade or business to fail to file a report re-
quired under section 5331 or any regulation 
prescribed under such section; 

(2) cause or attempt to cause a nonfinancial 
trade or business to file a report required 
under section 5331 or any regulation prescribed 
under such section that contains a material 
omission or misstatement of fact; or 

(3) structure or assist in structuring, or at-
tempt to structure or assist in structuring, 
any transaction with 1 or more nonfinancial 
trades or businesses.

(c) INTERNATIONAL MONETARY INSTRUMENT 
TRANSACTIONS.—No person shall, for the purpose 
of evading the reporting requirements of section 
5316—

(1) fail to file a report required by section 
5316, or cause or attempt to cause a person to 
fail to file such a report; 

(2) file or cause or attempt to cause a person 
to file a report required under section 5316 
that contains a material omission or 
misstatement of fact; or 

(3) structure or assist in structuring, or at-
tempt to structure or assist in structuring, 
any importation or exportation of monetary 
instruments.

(d) CRIMINAL PENALTY.—
(1) IN GENERAL.—Whoever violates this sec-

tion shall be fined in accordance with title 18, 
United States Code, imprisoned for not more 
than 5 years, or both. 

(2) ENHANCED PENALTY FOR AGGRAVATED 
CASES.—Whoever violates this section while 
violating another law of the United States or 
as part of a pattern of any illegal activity in-
volving more than $100,000 in a 12-month pe-
riod shall be fined twice the amount provided 
in subsection (b)(3) or (c)(3) (as the case may 
be) of section 3571 of title 18, United States 
Code, imprisoned for not more than 10 years, 
or both. 

(Added Pub. L. 99–570, title I, § 1354(a), Oct. 27, 
1986, 100 Stat. 3207–22; amended Pub. L. 102–550, 
title XV, §§ 1517(a), 1525(a), 1535(a)(1), Oct. 28, 
1992, 106 Stat. 4059, 4064, 4066; Pub. L. 103–322, 
title XXXIII, § 330017(a)(2), Sept. 13, 1994, 108 
Stat. 2149; Pub. L. 103–325, title IV, §§ 411(a), 
413(a)(2), Sept. 23, 1994, 108 Stat. 2253, 2254; Pub. 
L. 107–56, title III, §§ 353(c), 365(b)(1), (2)(A), Oct. 
26, 2001, 115 Stat. 323, 334, 335; Pub. L. 108–458, 
title VI, § 6203(g), Dec. 17, 2004, 118 Stat. 3747.)

Editorial Notes 

REFERENCES IN TEXT 

Section 21 of the Federal Deposit Insurance Act, re-

ferred to in subsec. (a), is classified to section 1829b of 

Title 12, Banks and Banking. 

Section 123 of Public Law 91–508, referred to in sub-

sec. (a), is classified to section 1953 of Title 12, Banks 

and Banking. 

AMENDMENTS 

2004—Subsec. (b). Pub. L. 108–458 substituted ‘‘5331’’ 

for ‘‘5333’’ wherever appearing. 

2001—Subsec. (a). Pub. L. 107–56, §§ 353(c)(1), (2), 

365(b)(2)(A), inserted ‘‘Involving Financial Institu-

tions’’ after ‘‘Transactions’’ in heading, and in intro-

ductory provisions, inserted comma after ‘‘No person 

shall’’ and substituted ‘‘section, the reporting or rec-

ordkeeping requirements imposed by any order issued 

under section 5326, or the recordkeeping requirements 

imposed by any regulation prescribed under section 21 

of the Federal Deposit Insurance Act or section 123 of 

Public Law 91–508—’’ for ‘‘section—’’. 

Subsec. (a)(1). Pub. L. 107–56, § 353(c)(3), inserted ‘‘, to 

file a report or to maintain a record required by an 

order issued under section 5326, or to maintain a record 

required pursuant to any regulation prescribed under 

section 21 of the Federal Deposit Insurance Act or sec-

tion 123 of Public Law 91–508’’ before semicolon at end. 

Subsec. (a)(2). Pub. L. 107–56, § 353(c)(4), inserted ‘‘, to 

file a report or to maintain a record required by any 

order issued under section 5326, or to maintain a record 

required pursuant to any regulation prescribed under 

section 5326, or to maintain a record required pursuant 

to any regulation prescribed under section 21 of the 

Federal Deposit Insurance Act or section 123 of Public 

Law 91–508,’’ after ‘‘regulation prescribed under any 

such section’’. 

Subsecs. (b) to (d). Pub. L. 107–56, § 365(b)(1), added 

subsec. (b) and redesignated former subsecs. (b) and (c) 

as (c) and (d), respectively. 

1994—Subsec. (a). Pub. L. 103–322, § 330017(a)(2) and 

Pub. L. 103–325, § 413(a)(2), amended subsec. (a), intro-

ductory provisions, identically, substituting ‘‘section 
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5313(a) or 5325 or any regulation prescribed under any 

such section’’ for ‘‘section 5313(a), section 5325, or the 

regulations issued thereunder or section 5325 or regula-

tions prescribed under such section 5325’’ and striking 

out ‘‘with respect to such transaction’’ before dash. 

Subsec. (a)(1), (2). Pub. L. 103–322, § 330017(a)(2)(A) and 

Pub. L. 103–325, § 413(a)(2)(A), amended pars. (1) and (2) 

identically, substituting ‘‘section 5313(a) or 5325 or any 

regulation prescribed under any such section’’ for ‘‘sec-

tion 5313(a), section 5325, or the regulations issued 

thereunder or section 5325 or regulations prescribed 

under such section 5325’’. 

Subsec. (c). Pub. L. 103–325, § 411(a), added subsec. (c). 

1992—Pub. L. 102–550, § 1525(a)(1), designated existing 

provisions as subsec. (a), inserted heading, and added 

subsec. (b). 

Pub. L. 102–550, §§ 1517(a), 1535(a)(1), inserted the fol-

lowing duplicative provisions ‘‘or section 5325 or regu-

lations prescribed under such section 5325’’ and 

‘‘, section 5325, or the regulations issued thereunder’’ 

after ‘‘section 5313(a)’’ wherever appearing.

Statutory Notes and Related Subsidiaries 

EFFECTIVE DATE OF 2004 AMENDMENT 

Amendment by Pub. L. 108–458 effective as if included 

in Pub. L. 107–56, as of the date of enactment of such 

Act, and no amendment made by Pub. L. 107–56 that is 

inconsistent with such amendment to be deemed to 

have taken effect, see section 6205 of Pub. L. 108–458, set 

out as a note under section 1828 of Title 12, Banks and 

Banking. 

EFFECTIVE DATE 

Pub. L. 99–570, title I, § 1364(a), Oct. 27, 1986, 100 Stat. 

3207–34, provided that: ‘‘The amendment made by sec-

tion 1354 [enacting this section] shall apply with re-

spect to transactions for the payment, receipt, or 

transfer of United States coins or currency or other 

monetary instruments completed after the end of the 3-

month period beginning on the date of the enactment 

of this Act [Oct. 27, 1986].’’

§ 5325. Identification required to purchase cer-
tain monetary instruments 

(a) IN GENERAL.—No financial institution may 
issue or sell a bank check, cashier’s check, trav-
eler’s check, or money order to any individual in 
connection with a transaction or group of such 
contemporaneous transactions which involves 
United States coins or currency (or such other 
monetary instruments as the Secretary may 
prescribe) in amounts or denominations of $3,000 
or more unless—

(1) the individual has a transaction account 
with such financial institution and the finan-
cial institution—

(A) verifies that fact through a signature 
card or other information maintained by 
such institution in connection with the ac-
count of such individual; and 

(B) records the method of verification in 
accordance with regulations which the Sec-
retary of the Treasury shall prescribe; or

(2) the individual furnishes the financial in-
stitution with such forms of identification as 
the Secretary of the Treasury may require in 
regulations which the Secretary shall pre-
scribe and the financial institution verifies 
and records such information in accordance 
with regulations which such Secretary shall 
prescribe.

(b) REPORT TO SECRETARY UPON REQUEST.—
Any information required to be recorded by any 

financial institution under paragraph (1) or (2) 
of subsection (a) shall be reported by such insti-
tution to the Secretary of the Treasury at the 
request of such Secretary. 

(c) TRANSACTION ACCOUNT DEFINED.—For pur-
poses of this section, the term ‘‘transaction ac-
count’’ has the meaning given to such term in 
section 19(b)(1)(C) of the Federal Reserve Act. 

(Added Pub. L. 100–690, title VI, § 6185(b), Nov. 18, 
1988, 102 Stat. 4355.)

Editorial Notes 

REFERENCES IN TEXT 

Section 19(b)(1)(C) of the Federal Reserve Act, re-

ferred to in subsec. (c), is classified to section 

461(b)(1)(C) of Title 12, Banks and Banking. 

§ 5326. Records of certain domestic transactions 

(a) IN GENERAL.—If the Secretary of the Treas-
ury finds, upon the Secretary’s own initiative or 
at the request of an appropriate Federal or 
State law enforcement official, that reasonable 
grounds exist for concluding that additional rec-
ordkeeping and reporting requirements are nec-
essary to carry out the purposes of this subtitle 
or to prevent evasions thereof, the Secretary 
may issue an order requiring any domestic fi-
nancial institution or nonfinancial trade or 
business or group of domestic financial institu-
tions or nonfinancial trades or businesses in a 
geographic area—

(1) to obtain such information as the Sec-
retary may describe in such order con-
cerning—

(A) any transaction in which such finan-
cial institution or nonfinancial trade or 
business is involved for the payment, re-
ceipt, or transfer of funds (as the Secretary 
may describe in such order), the total 
amounts or denominations of which are 
equal to or greater than an amount which 
the Secretary may prescribe; and 

(B) any other person participating in such 
transaction;

(2) to maintain a record of such information 
for such period of time as the Secretary may 
require; and 

(3) to file a report with respect to any trans-
action described in paragraph (1)(A) in the 
manner and to the extent specified in the 
order.

(b) AUTHORITY TO ORDER DEPOSITORY INSTITU-
TIONS TO OBTAIN REPORTS FROM CUSTOMERS.—

(1) IN GENERAL.—The Secretary of the Treas-
ury may, by regulation or order, require any 
depository institution (as defined in section 
3(c) of the Federal Deposit Insurance Act)—

(A) to request any financial institution or 
nonfinancial trade or business (other than a 
depository institution) which engages in any 
reportable transaction with the depository 
institution to provide the depository institu-
tion with a copy of any report filed by the fi-
nancial institution or nonfinancial trade or 
business under this subtitle with respect to 
any prior transaction (between such finan-
cial institution or nonfinancial trade or 
business and any other person) which in-
volved any portion of the funds which are in-
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volved in the reportable transaction with 
the depository institution; and 

(B) if no copy of any report described in 
subparagraph (A) is received by the deposi-
tory institution in connection with any re-
portable transaction to which such subpara-
graph applies, to submit (in addition to any 
report required under this subtitle with re-
spect to the reportable transaction) a writ-
ten notice to the Secretary that the finan-
cial institution or nonfinancial trade or 
business failed to provide any copy of such 
report.

(2) REPORTABLE TRANSACTION DEFINED.—For 
purposes of this subsection, the term ‘‘report-
able transaction’’ means any transaction in-
volving funds (as the Secretary may describe 
in the regulation or order) the total amounts 
or denominations of which are equal to or 
greater than an amount which the Secretary 
may prescribe.

(c) NONDISCLOSURE OF ORDERS.—No financial 
institution or nonfinancial trade or business or 
officer, director, employee or agent of a finan-
cial institution or nonfinancial trade or business 
subject to an order under this section may dis-
close the existence of, or terms of, the order to 
any person except as prescribed by the Sec-
retary. 

(d) MAXIMUM EFFECTIVE PERIOD FOR ORDER.—
No order issued under subsection (a) shall be ef-
fective for more than 180 days unless renewed 
pursuant to the requirements of subsection (a). 

(Added Pub. L. 100–690, title VI, § 6185(c), Nov. 18, 
1988, 102 Stat. 4355; amended Pub. L. 102–550, title 
XV, §§ 1514, 1562, Oct. 28, 1992, 106 Stat. 4058, 4072; 
Pub. L. 107–56, title III, §§ 353(d), 365(c)(2)(B), Oct. 
26, 2001, 115 Stat. 323, 335; Pub. L. 115–44, title II, 
§ 275(a), Aug. 2, 2017, 131 Stat. 938.)

Editorial Notes 

REFERENCES IN TEXT 

Section 3(c) of the Federal Deposit Insurance Act, re-

ferred to in subsec. (b)(1), is classified to section 1813(c) 

of Title 12, Banks and Banking. 

AMENDMENTS 

2017—Pub. L. 115–44, § 275(a)(1), struck out ‘‘coin and 

currency’’ before ‘‘transactions’’ in section catchline. 

Subsec. (a). Pub. L. 115–44, § 275(a)(2)(A), substituted 

‘‘subtitle or to’’ for ‘‘subtitle and’’ in introductory pro-

visions. 

Subsec. (a)(1)(A). Pub. L. 115–44, § 275(a)(2)(B), sub-

stituted ‘‘funds (as the Secretary may describe in such 

order),’’ for ‘‘United States coins or currency (or such 

other monetary instruments as the Secretary may de-

scribe in such order)’’. 

Subsec. (b)(1)(A). Pub. L. 115–44, § 275(a)(3)(A), sub-

stituted ‘‘funds’’ for ‘‘coins or currency (or monetary 

instruments)’’. 

Subsec. (b)(2). Pub. L. 115–44, § 275(a)(3)(B), substituted 

‘‘funds (as the Secretary may describe in the regulation 

or order)’’ for ‘‘coins or currency (or such other mone-

tary instruments as the Secretary may describe in the 

regulation or order)’’. 

2001—Subsec.(a). Pub. L. 107–56, § 365(c)(2)(B), inserted 

‘‘or nonfinancial trade or business’’ after ‘‘financial in-

stitution’’ and ‘‘or nonfinancial trades or businesses’’ 

for ‘‘financial institutions’’ in introductory provisions. 

Subsec. (a)(1)(A). Pub. L. 107–56, § 365(c)(2)(B)(i), in-

serted ‘‘or nonfinancial trade or business’’ after ‘‘finan-

cial institution’’. 

Subsec. (b)(1)(A). Pub. L. 107–56, § 365(c)(2)(B)(i), in-

serted ‘‘or nonfinancial trade or business’’ after ‘‘finan-

cial institution’’ wherever appearing. 
Subsec. (b)(1)(B). Pub. L. 107–56, § 365(c)(2)(B)(i), in-

serted ‘‘or nonfinancial trade or business’’ after ‘‘finan-

cial institution’’. 
Subsec. (c). Pub. L. 107–56, § 365(c)(2)(B)(i), inserted 

‘‘or nonfinancial trade or business’’ after ‘‘financial in-

stitution’’ in two places. 
Subsec. (d). Pub. L. 107–56, § 353(d), substituted ‘‘more 

than 180 days’’ for ‘‘more than 60 days’’. 
1992—Subsecs. (b) to (d). Pub. L. 102–550 added sub-

secs. (b) and (c) and redesignated former subsec. (b) as 

(d). 

[§ 5327. Repealed. Pub. L. 104–208, div. A, title II, 
§ 2223(1), Sept. 30, 1996, 110 Stat. 3009–415] 

Section, added Pub. L. 102–550, title XV, § 1511(a), Oct. 

28, 1992, 106 Stat. 4056, required Secretary to prescribe 

regulations requiring depository institutions to iden-

tify and report on financial institution customers. 

[§ 5328. Repealed. Pub. L. 116–283, div. F, title 
LXIII, § 6314(b), Jan. 1, 2021, 134 Stat. 4603] 

Section, added Pub. L. 102–550, title XV, § 1563(a), Oct. 

28, 1992, 106 Stat. 4072; amended Pub. L. 107–56, title III, 

§ 365(c)(2)(B)(i), Oct. 26, 2001, 115 Stat. 335, related to 

whistleblower protections. See section 5323 of this title. 

§ 5329. Staff commentaries 

The Secretary shall—
(1) publish all written rulings interpreting 

this subchapter; and 
(2) annually issue a staff commentary on the 

regulations issued under this subchapter. 

(Added Pub. L. 103–325, title III, § 311(a), Sept. 23, 
1994, 108 Stat. 2221.) 

§ 5330. Registration of money transmitting busi-
nesses 

(a) REGISTRATION WITH SECRETARY OF THE 
TREASURY REQUIRED.—

(1) IN GENERAL.—Any person who owns or 
controls a money transmitting business shall 
register the business (whether or not the busi-
ness is licensed as a money transmitting busi-
ness in any State) with the Secretary of the 
Treasury not later than the end of the 180-day 
period beginning on the later of—

(A) the date of enactment of the Money 
Laundering Suppression Act of 1994; or 

(B) the date on which the business is estab-
lished.

(2) FORM AND MANNER OF REGISTRATION.—
Subject to the requirements of subsection (b), 
the Secretary of the Treasury shall prescribe, 
by regulation, the form and manner for reg-
istering a money transmitting business pursu-
ant to paragraph (1). 

(3) BUSINESSES REMAIN SUBJECT TO STATE 
LAW.—This section shall not be construed as 
superseding any requirement of State law re-
lating to money transmitting businesses oper-
ating in such State. 

(4) FALSE AND INCOMPLETE INFORMATION.—
The filing of false or materially incomplete in-
formation in connection with the registration 
of a money transmitting business shall be con-
sidered as a failure to comply with the re-
quirements of this subchapter.

(b) CONTENTS OF REGISTRATION.—The registra-
tion of a money transmitting business under 
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subsection (a) shall include the following infor-
mation: 

(1) The name and location of the business. 
(2) The name and address of each person 

who—
(A) owns or controls the business; 
(B) is a director or officer of the business; 

or 
(C) otherwise participates in the conduct 

of the affairs of the business.

(3) The name and address of any depository 
institution at which the business maintains a 
transaction account (as defined in section 
19(b)(1)(C) of the Federal Reserve Act). 

(4) An estimate of the volume of business in 
the coming year (which shall be reported an-
nually to the Secretary). 

(5) Such other information as the Secretary 
of the Treasury may require.

(c) AGENTS OF MONEY TRANSMITTING BUSI-
NESSES.—

(1) MAINTENANCE OF LISTS OF AGENTS OF 
MONEY TRANSMITTING BUSINESSES.—Pursuant 
to regulations which the Secretary of the 
Treasury shall prescribe, each money trans-
mitting business shall—

(A) maintain a list containing the names 
and addresses of all persons authorized to 
act as an agent for such business in connec-
tion with activities described in subsection 
(d)(1)(A) and such other information about 
such agents as the Secretary may require; 
and 

(B) make the list and other information 
available on request to any appropriate law 
enforcement agency.

(2) TREATMENT OF AGENT AS MONEY TRANS-
MITTING BUSINESS.—The Secretary of the 
Treasury shall prescribe regulations estab-
lishing, on the basis of such criteria as the 
Secretary determines to be appropriate, a 
threshold point for treating an agent of a 
money transmitting business as a money 
transmitting business for purposes of this sec-
tion.

(d) DEFINITIONS.—For purposes of this section, 
the following definitions shall apply: 

(1) MONEY TRANSMITTING BUSINESS.—The 
term ‘‘money transmitting business’’ means 
any business other than the United States 
Postal Service which—

(A) provides check cashing, currency ex-
change, or money transmitting or remit-
tance services, or issues or redeems money 
orders, travelers’ checks, and other similar 
instruments or any other person who en-
gages as a business in the transmission of 
currency, funds, or value that substitutes for 
currency, including any person who engages 
as a business in an informal money transfer 
system or any network of people who engage 
as a business in facilitating the transfer of 
money domestically or internationally out-
side of the conventional financial institu-
tions system; 

(B) is required to file reports under section 
5313; and 

(C) is not a depository institution (as de-
fined in section 5313(g)).

(2) MONEY TRANSMITTING SERVICE.—The term 
‘‘money transmitting service’’ includes ac-
cepting currency, funds, or value that sub-
stitutes for currency and transmitting the 
currency, funds, or value that substitutes for 
currency by any means, including through a 
financial agency or institution, a Federal re-
serve bank or other facility of the Board of 
Governors of the Federal Reserve System, or 
an electronic funds transfer network.

(e) CIVIL PENALTY FOR FAILURE TO COMPLY 
WITH REGISTRATION REQUIREMENTS.—

(1) IN GENERAL.—Any person who fails to 
comply with any requirement of this section 
or any regulation prescribed under this sec-
tion shall be liable to the United States for a 
civil penalty of $5,000 for each such violation. 

(2) CONTINUING VIOLATION.—Each day a viola-
tion described in paragraph (1) continues shall 
constitute a separate violation for purposes of 
such paragraph. 

(3) ASSESSMENTS.—Any penalty imposed 
under this subsection shall be assessed and 
collected by the Secretary of the Treasury in 
the manner provided in section 5321 and any 
such assessment shall be subject to the provi-
sions of such section. 

(Added Pub. L. 103–325, title IV, § 408(b), Sept. 23, 
1994, 108 Stat. 2250; amended Pub. L. 107–56, title 
III, § 359(b), Oct. 26, 2001, 115 Stat. 328; Pub. L. 
116–283, div. F, title LXI, § 6102(d)(2), Jan. 1, 2021, 
134 Stat. 4553.)

Editorial Notes 

REFERENCES IN TEXT 

The date of enactment of the Money Laundering Sup-

pression Act of 1994, referred to in subsec. (a)(1)(A), is 

the date of enactment of title IV of Pub. L. 103–325, 

which was approved Sept. 23, 1994. 
Section 19(b)(1)(C) of the Federal Reserve Act, re-

ferred to in subsec. (b)(3), is classified to section 

461(b)(1)(C) of Title 12, Banks and Banking. 

AMENDMENTS 

2021—Subsec. (d)(1)(A). Pub. L. 116–283, § 6102(d)(2)(A), 

substituted ‘‘currency, funds, or value that substitutes 

for currency,’’ for ‘‘funds,’’ and ‘‘system;’’ for ‘‘sys-

tem;;’’. 
Subsec. (d)(2). Pub. L. 116–283, § 6102(d)(2)(B), sub-

stituted ‘‘currency, funds, or value that substitutes for 

currency’’ for ‘‘currency or funds denominated in the 

currency of any country’’ after ‘‘accepting’’, sub-

stituted ‘‘currency, funds, or value that substitutes for 

currency’’ for ‘‘currency or funds, or the value of the 

currency or funds,’’ after ‘‘transmitting the’’, and in-

serted ‘‘, including’’ after ‘‘means’’. 
2001—Subsec. (d)(1)(A). Pub. L. 107–56 inserted before 

semicolon ‘‘or any other person who engages as a busi-

ness in the transmission of funds, including any person 

who engages as a business in an informal money trans-

fer system or any network of people who engage as a 

business in facilitating the transfer of money domesti-

cally or internationally outside of the conventional fi-

nancial institutions system;’’.

Statutory Notes and Related Subsidiaries 

FINDINGS AND PURPOSES 

Pub. L. 103–325, title IV, § 408(a), Sept. 23, 1994, 108 

Stat. 2249, provided that: 
‘‘(1) FINDINGS.—The Congress hereby finds the fol-

lowing: 
‘‘(A) Money transmitting businesses are subject to 

the recordkeeping and reporting requirements of sub-
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chapter II of chapter 53 of title 31, United States 

Code. 
‘‘(B) Money transmitting businesses are largely un-

regulated businesses and are frequently used in so-

phisticated schemes to—
‘‘(i) transfer large amounts of money which are 

the proceeds of unlawful enterprises; and 
‘‘(ii) evade the requirements of such subchapter 

II, the Internal Revenue Code of 1986 [26 U.S.C. 1 et 

seq.], and other laws of the United States. 
‘‘(C) Information on the identity of money trans-

mitting businesses and the names of the persons who 

own or control, or are officers or employees of, a 

money transmitting business would have a high de-

gree of usefulness in criminal, tax, or regulatory in-

vestigations and proceedings. 

‘‘(2) PURPOSE.—It is the purpose of this section [en-

acting this section and amending section 1960 of Title 

18, Crimes and Criminal Procedure] to establish a reg-

istration requirement for businesses engaged in pro-

viding check cashing, currency exchange, or money 

transmitting or remittance services, or issuing or re-

deeming money orders, travelers’ checks, and other 

similar instruments to assist the Secretary of the 

Treasury, the Attorney General, and other supervisory 

and law enforcement agencies to effectively enforce the 

criminal, tax, and regulatory laws and prevent such 

money transmitting businesses from engaging in illegal 

activities.’’

§ 5331. Reports relating to coins and currency re-
ceived in nonfinancial trade or business 

(a) COIN AND CURRENCY RECEIPTS OF MORE 
THAN $10,000.—Any person—

(1)(A) who is engaged in a trade or business, 
and 

(B) who, in the course of such trade or busi-
ness, receives more than $10,000 in coins or 
currency in 1 transaction (or 2 or more related 
transactions), or 

(2) who is required to file a report under sec-
tion 6050I(g) of the Internal Revenue Code of 
1986,

shall file a report described in subsection (b) 
with respect to such transaction (or related 
transactions) with the Financial Crimes En-
forcement Network at such time and in such 
manner as the Secretary may, by regulation, 
prescribe. 

(b) FORM AND MANNER OF REPORTS.—A report 
is described in this subsection if such report—

(1) is in such form as the Secretary may pre-
scribe; 

(2) contains—
(A) the name and address, and such other 

identification information as the Secretary 
may require, of the person from whom the 
coins or currency was received; 

(B) the amount of coins or currency re-
ceived; 

(C) the date and nature of the transaction; 
and 

(D) such other information, including the 
identification of the person filing the report, 
as the Secretary may prescribe.

(c) EXCEPTIONS.—
(1) AMOUNTS RECEIVED BY FINANCIAL INSTITU-

TIONS.—Subsection (a) shall not apply to 
amounts received in a transaction reported 
under section 5313 and regulations prescribed 
under such section. 

(2) TRANSACTIONS OCCURRING OUTSIDE THE 
UNITED STATES.—Except to the extent provided 

in regulations prescribed by the Secretary, 
subsection (a) shall not apply to any trans-
action if the entire transaction occurs outside 
the United States.

(d) CURRENCY INCLUDES FOREIGN CURRENCY AND 
CERTAIN MONETARY INSTRUMENTS.—

(1) IN GENERAL.—For purposes of this sec-
tion, the term ‘‘currency’’ includes—

(A) foreign currency; and 
(B) to the extent provided in regulations 

prescribed by the Secretary, any monetary 
instrument (whether or not in bearer form) 
with a face amount of not more than $10,000.

(2) SCOPE OF APPLICATION.—Paragraph (1)(B) 
shall not apply to any check drawn on the ac-
count of the writer in a financial institution 
referred to in subparagraph (A), (B), (C), (D), 
(E), (F), (G), (J), (K), (R), or (S) of section 
5312(a)(2). 

(Added Pub. L. 107–56, title III, § 365(a), Oct. 26, 
2001, 115 Stat. 333; amended Pub. L. 112–74, div. C, 
title I, § 120, Dec. 23, 2011, 125 Stat. 891.)

Editorial Notes 

REFERENCES IN TEXT 

Section 6050I(g) of the Internal Revenue Code of 1986, 

referred to in subsec. (a)(2), is classified to section 6050I 

of Title 26, Internal Revenue Code. 

AMENDMENTS 

2011—Subsec. (a). Pub. L. 112–74 redesignated pars. (1) 

and (2) as subpars. (A) and (B), respectively, of par. (1), 

substituted ‘‘, and’’ for ‘‘; and’’ in subpar. (A), inserted 

‘‘or’’ at end of subpar. (B), and added par. (2).

Statutory Notes and Related Subsidiaries 

REGULATIONS 

Pub. L. 107–56, title III, § 365(e), formerly § 365(f), Oct. 

26, 2001, 115 Stat. 335, renumbered § 365(e) by Pub. L. 

108–458, title VI, § 6202(n)(2), Dec. 17, 2004, 118 Stat. 3746, 

provided that: ‘‘Regulations which the Secretary [of 

the Treasury] determines are necessary to implement 

this section [enacting this section and amending sec-

tions 5312, 5317, 5318, 5321, 5324, 5326, and former 5328 of 

this title] shall be published in final form before the 

end of the 6-month period beginning on the date of en-

actment of this Act [Oct. 26, 2001].’’

§ 5332. Bulk cash smuggling into or out of the 
United States 

(a) CRIMINAL OFFENSE.—
(1) IN GENERAL.—Whoever, with the intent to 

evade a currency reporting requirement under 
section 5316, knowingly conceals more than 
$10,000 in currency or other monetary instru-
ments on the person of such individual or in 
any conveyance, article of luggage, merchan-
dise, or other container, and transports or 
transfers or attempts to transport or transfer 
such currency or monetary instruments from 
a place within the United States to a place 
outside of the United States, or from a place 
outside the United States to a place within the 
United States, shall be guilty of a currency 
smuggling offense and subject to punishment 
pursuant to subsection (b). 

(2) CONCEALMENT ON PERSON.—For purposes 
of this section, the concealment of currency 
on the person of any individual includes con-
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cealment in any article of clothing worn by 
the individual or in any luggage, backpack, or 
other container worn or carried by such indi-
vidual.

(b) PENALTY.—
(1) TERM OF IMPRISONMENT.—A person con-

victed of a currency smuggling offense under 
subsection (a), or a conspiracy to commit such 
offense, shall be imprisoned for not more than 
5 years. 

(2) FORFEITURE.—In addition, the court, in 
imposing sentence under paragraph (1), shall 
order that the defendant forfeit to the United 
States, any property, real or personal, in-
volved in the offense, and any property trace-
able to such property. 

(3) PROCEDURE.—The seizure, restraint, and 
forfeiture of property under this section shall 
be governed by section 413 of the Controlled 
Substances Act. 

(4) PERSONAL MONEY JUDGMENT.—If the prop-
erty subject to forfeiture under paragraph (2) 
is unavailable, and the defendant has insuffi-
cient substitute property that may be for-
feited pursuant to section 413(p) of the Con-
trolled Substances Act, the court shall enter a 
personal money judgment against the defend-
ant for the amount that would be subject to 
forfeiture.

(c) CIVIL FORFEITURE.—
(1) IN GENERAL.—Any property involved in a 

violation of subsection (a), or a conspiracy to 
commit such violation, and any property 
traceable to such violation or conspiracy, may 
be seized and forfeited to the United States. 

(2) PROCEDURE.—The seizure and forfeiture 
shall be governed by the procedures governing 
civil forfeitures in money laundering cases 
pursuant to section 981(a)(1)(A) of title 18, 
United States Code. 

(3) TREATMENT OF CERTAIN PROPERTY AS IN-
VOLVED IN THE OFFENSE.—For purposes of this 
subsection and subsection (b), any currency or 
other monetary instrument that is concealed 
or intended to be concealed in violation of sub-
section (a) or a conspiracy to commit such 
violation, any article, container, or convey-
ance used, or intended to be used, to conceal 
or transport the currency or other monetary 
instrument, and any other property used, or 
intended to be used, to facilitate the offense, 
shall be considered property involved in the 
offense. 

(Added Pub. L. 107–56, title III, § 371(c), Oct. 26, 
2001, 115 Stat. 337; amended Pub. L. 108–458, title 
VI, § 6203(h), Dec. 17, 2004, 118 Stat. 3747.)

Editorial Notes 

REFERENCES IN TEXT 

Section 413 of the Controlled Substances Act, referred 

to in subsec. (b)(3), (4), is classified to section 853 of 

Title 21, Food and Drugs. 

CODIFICATION 

Another section 371(c) of Pub. L. 107–56 amended the 

table of sections at the beginning of this chapter. 

AMENDMENTS 

2004—Subsec. (b)(2). Pub. L. 108–458, § 6203(h)(1), struck 

out ‘‘, subject to subsection (d) of this section’’ before 

period at end. 

Subsec. (c)(1). Pub. L. 108–458, § 6203(h)(2), struck out 
‘‘, subject to subsection (d) of this section,’’ after ‘‘may 
be seized and’’.

Statutory Notes and Related Subsidiaries 

EFFECTIVE DATE OF 2004 AMENDMENT 

Amendment by Pub. L. 108–458 effective as if included 
in Pub. L. 107–56, as of the date of enactment of such 
Act, and no amendment made by Pub. L. 107–56 that is 
inconsistent with such amendment to be deemed to 
have taken effect, see section 6205 of Pub. L. 108–458, set 
out as a note under section 1828 of Title 12, Banks and 
Banking. 

BULK CASH SMUGGLING INTO OR OUT OF THE UNITED 

STATES 

Pub. L. 107–56, title III, § 371(a), (b), Oct. 26, 2001, 115 
Stat. 336, 337, provided that: 

‘‘(a) FINDINGS.—The Congress finds the following: 
‘‘(1) Effective enforcement of the currency report-

ing requirements of subchapter II of chapter 53 of 
title 31, United States Code, and the regulations pre-
scribed under such subchapter, has forced drug deal-
ers and other criminals engaged in cash-based busi-
nesses to avoid using traditional financial institu-
tions. 

‘‘(2) In their effort to avoid using traditional finan-
cial institutions, drug dealers and other criminals are 
forced to move large quantities of currency in bulk 
form to and through the airports, border crossings, 
and other ports of entry where the currency can be 
smuggled out of the United States and placed in a 
foreign financial institution or sold on the black 
market. 

‘‘(3) The transportation and smuggling of cash in 
bulk form may now be the most common form of 
money laundering, and the movement of large sums 
of cash is one of the most reliable warning signs of 
drug trafficking, terrorism, money laundering, rack-
eteering, tax evasion and similar crimes. 

‘‘(4) The intentional transportation into or out of 
the United States of large amounts of currency or 
monetary instruments, in a manner designed to cir-
cumvent the mandatory reporting provisions of sub-
chapter II of chapter 53 of title 31, United States 
Code,, [sic] is the equivalent of, and creates the same 
harm as, the smuggling of goods. 

‘‘(5) The arrest and prosecution of bulk cash smug-
glers are important parts of law enforcement’s effort 
to stop the laundering of criminal proceeds, but the 
couriers who attempt to smuggle the cash out of the 
United States are typically low-level employees of 

large criminal organizations, and thus are easily re-

placed. Accordingly, only the confiscation of the 

smuggled bulk cash can effectively break the cycle of 

criminal activity of which the laundering of the bulk 

cash is a critical part. 
‘‘(6) The current penalties for violations of the cur-

rency reporting requirements are insufficient to pro-

vide a deterrent to the laundering of criminal pro-

ceeds. In particular, in cases where the only criminal 

violation under current law is a reporting offense, the 

law does not adequately provide for the confiscation 

of smuggled currency. In contrast, if the smuggling of 

bulk cash were itself an offense, the cash could be 

confiscated as the corpus delicti of the smuggling of-

fense. 
‘‘(b) PURPOSES.—The purposes of this section [enact-

ing this section] are—
‘‘(1) to make the act of smuggling bulk cash itself 

a criminal offense; 
‘‘(2) to authorize forfeiture of any cash or instru-

ments of the smuggling offense; and 
‘‘(3) to emphasize the seriousness of the act of bulk 

cash smuggling.’’

§ 5333. Safe harbor with respect to keep open di-
rectives 

(a) IN GENERAL.—With respect to a customer 
account or customer transaction of a financial 
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institution, if a Federal law enforcement agen-
cy, after notifying FinCEN of the intent to sub-
mit a written request to the financial institu-
tion that the financial institution keep that ac-
count or transaction open (referred to in this 
section as a ‘‘keep open request’’), or if a State, 
Tribal, or local law enforcement agency with 
the concurrence of FinCEN submits a keep open 
request—

(1) the financial institution shall not be lia-
ble under this subchapter for maintaining that 
account or transaction consistent with the pa-
rameters and timing of the request; and 

(2) no Federal or State department or agen-
cy may take any adverse supervisory action 
under this subchapter with respect to the fi-
nancial institution solely for maintaining that 
account or transaction consistent with the pa-
rameters of the request.

(b) RULE OF CONSTRUCTION.—Nothing in this 
section may be construed—

(1) to prevent a Federal or State department 
or agency from verifying the validity of a keep 
open request submitted under subsection (a) 
with the law enforcement agency submitting 
that request; 

(2) to relieve a financial institution from 
complying with any reporting requirements or 
any other provisions of this subchapter, in-
cluding the reporting of suspicious trans-
actions under section 5318(g); or 

(3) to extend the safe harbor described in 
subsection (a) to any actions taken by the fi-
nancial institution—

(A) before the date of the keep open re-
quest to maintain a customer account; or 

(B) after the termination date stated in 
the keep open request.

(c) LETTER TERMINATION DATE.—For the pur-
poses of this section, any keep open request sub-
mitted under subsection (a) shall include a ter-
mination date after which that request shall no 
longer apply. 

(d) RECORD KEEPING.—Any Federal, State, 
Tribal, or local law enforcement agency that 
submits to a financial institution a keep open 
request shall, not later than 2 business days 
after the date on which the request is submitted 
to the financial institution—

(1) submit to FinCEN a copy of the request; 
and 

(2) alert FinCEN as to whether the financial 
institution has implemented the request.

(e) GUIDANCE.—The Secretary of the Treasury, 
in consultation with the Attorney General and 
Federal, State, Tribal, and local law enforce-
ment agencies, shall issue guidance on the re-
quired elements of a keep open request. 

(Added Pub. L. 116–283, div. F, title LXIII, 
§ 6306(a)(1), Jan. 1, 2021, 134 Stat. 4588.) 

§ 5334. Training regarding anti-money laun-
dering and countering the financing of ter-
rorism 

(a) TRAINING REQUIREMENT.—Each Federal ex-
aminer reviewing compliance with the Bank Se-
crecy Act, as defined in section 6003 of the Anti-
Money Laundering Act of 2020, shall attend ap-
propriate annual training, as determined by the 

Secretary of the Treasury, relating to anti-
money laundering activities and countering the 
financing of terrorism, including with respect 
to—

(1) potential risk profiles and warning signs 
that an examiner may encounter during ex-
aminations; 

(2) financial crime patterns and trends; 
(3) the high-level context for why anti-

money laundering and countering the financ-
ing of terrorism programs are necessary for 
law enforcement agencies and other national 
security agencies and what risks those pro-
grams seek to mitigate; and 

(4) de-risking and the effect of de-risking on 
the provision of financial services.

(b) TRAINING MATERIALS AND STANDARDS.—The 
Secretary of the Treasury shall, in consultation 
with the Financial Institutions Examination 
Council, the Financial Crimes Enforcement Net-
work, and Federal, State, Tribal, and local law 
enforcement agencies, establish appropriate 
training materials and standards for use in the 
training required under subsection (a). 

(Added Pub. L. 116–283, div. F, title LXIII, 
§ 6307(a), Jan. 1, 2021, 134 Stat. 4590.) 

REFERENCES IN TEXT 

Section 6003 of the Anti-Money Laundering Act of 

2020, referred to in subsec. (a), is section 6003 of div. F 

of Pub. L. 116–283, which is set out as a note under sec-

tion 5311 of this title. Such section 6003 defines terms, 

including the Bank Secrecy Act, as used in div. F of 

Pub. L. 116–283. 

§ 5335. Prohibition on concealment of the source 
of assets in monetary transactions 

(a) DEFINITION OF MONETARY TRANSACTION.—In 
this section, the term the term ‘‘monetary 
transaction’’—

(1) means the deposit, withdrawal, transfer, 
or exchange, in or affecting interstate or for-
eign commerce, of funds or a monetary instru-
ment (as defined in section 1956(c)(5) of title 
18) by, through, or to a financial institution 
(as defined in section 1956(c)(6) of title 18); 

(2) includes any transaction that would be a 
financial transaction under section 
1956(c)(4)(B) of title 18; and 

(3) does not include any transaction nec-
essary to preserve the right to representation 
of a person as guaranteed by the Sixth Amend-
ment to the Constitution of the United States.

(b) PROHIBITION.—No person shall knowingly 
conceal, falsify, or misrepresent, or attempt to 
conceal, falsify, or misrepresent, from or to a fi-
nancial institution, a material fact concerning 
the ownership or control of assets involved in a 
monetary transaction if—

(1) the person or entity who owns or controls 
the assets is a senior foreign political figure, 
or any immediate family member or close as-
sociate of a senior foreign political figure, as 
set forth in this title or the regulations pro-
mulgated under this title; and 

(2) the aggregate value of the assets involved 
in 1 or more monetary transactions is not less 
than $1,000,000.

(c) SOURCE OF FUNDS.—No person shall know-
ingly conceal, falsify, or misrepresent, or at-
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tempt to conceal, falsify, or misrepresent, from 
or to a financial institution, a material fact con-
cerning the source of funds in a monetary trans-
action that—

(1) involves an entity found to be a primary 
money laundering concern under section 5318A 
or the regulations promulgated under this 
title; and 

(2) violates the prohibitions or conditions 
prescribed under section 5318A(b)(5) or the reg-
ulations promulgated under this title.

(d) PENALTIES.—A person convicted of an of-
fense under subsection (b) or (c), or a conspiracy 
to commit an offense under subsection (b) or (c), 
shall be imprisoned for not more than 10 years, 
fined not more than $1,000,000, or both. 

(e) FORFEITURE.—
(1) CRIMINAL FORFEITURE.—

(A) IN GENERAL.—The court, in imposing a 
sentence under subsection (d), shall order 
that the defendant forfeit to the United 
States any property involved in the offense 
and any property traceable thereto. 

(B) PROCEDURE.—The seizure, restraint, 
and forfeiture of property under this para-
graph shall be governed by section 413 of the 
Controlled Substances Act (21 U.S.C. 853).

(2) CIVIL FORFEITURE.—
(A) IN GENERAL.—Any property involved in 

a violation of subsection (b) or (c), or a con-
spiracy to commit a violation of subsection 
(b) or (c), and any property traceable thereto 
may be seized and forfeited to the United 
States. 

(B) PROCEDURE.—Seizures and forfeitures 
under this paragraph shall be governed by 
the provisions of chapter 46 of title 18 relat-
ing to civil forfeitures, except that such du-
ties, under the customs laws described in 
section 981(d) of title 18, given to the Sec-
retary of the Treasury shall be performed by 
such officers, agents, and other persons as 
may be designated for that purpose by the 
Secretary of Homeland Security or the At-
torney General. 

(Added Pub. L. 116–283, div. F, title LXIII, 
§ 6313(a), Jan. 1, 2021, 134 Stat. 4596.) 

§ 5336. Beneficial ownership information report-
ing requirements 

(a) DEFINITIONS.—In this section: 
(1) ACCEPTABLE IDENTIFICATION DOCUMENT.—

The term ‘‘acceptable identification docu-
ment’’ means, with respect to an individual—

(A) a nonexpired passport issued by the 
United States; 

(B) a nonexpired identification document 
issued by a State, local government, or In-
dian Tribe to the individual acting for the 
purpose of identification of that individual; 

(C) a nonexpired driver’s license issued by 
a State; or 

(D) if the individual does not have a docu-
ment described in subparagraph (A), (B), or 
(C), a nonexpired passport issued by a for-
eign government.

(2) APPLICANT.—The term ‘‘applicant’’ means 
any individual who—

(A) files an application to form a corpora-
tion, limited liability company, or other 

similar entity under the laws of a State or 
Indian Tribe; or 

(B) registers or files an application to reg-
ister a corporation, limited liability com-
pany, or other similar entity formed under 
the laws of a foreign country to do business 
in the United States by filing a document 
with the secretary of state or similar office 
under the laws of a State or Indian Tribe.

(3) BENEFICIAL OWNER.—The term ‘‘beneficial 
owner’’—

(A) means, with respect to an entity, an 
individual who, directly or indirectly, 
through any contract, arrangement, under-
standing, relationship, or otherwise—

(i) exercises substantial control over the 
entity; or 

(ii) owns or controls not less than 25 per-
cent of the ownership interests of the enti-
ty; and

(B) does not include—
(i) a minor child, as defined in the State 

in which the entity is formed, if the infor-
mation of the parent or guardian of the 
minor child is reported in accordance with 
this section; 

(ii) an individual acting as a nominee, 
intermediary, custodian, or agent on be-
half of another individual; 

(iii) an individual acting solely as an em-
ployee of a corporation, limited liability 
company, or other similar entity and 
whose control over or economic benefits 
from such entity is derived solely from the 
employment status of the person; 

(iv) an individual whose only interest in 
a corporation, limited liability company, 
or other similar entity is through a right 
of inheritance; or 

(v) a creditor of a corporation, limited li-
ability company, or other similar entity, 
unless the creditor meets the requirements 
of subparagraph (A).

(4) DIRECTOR.—The term ‘‘Director’’ means 
the Director of FinCEN. 

(5) FINCEN.—The term ‘‘FinCEN’’ means the 
Financial Crimes Enforcement Network of the 
Department of the Treasury. 

(6) FINCEN IDENTIFIER.—The term ‘‘FinCEN 
identifier’’ means the unique identifying num-
ber assigned by FinCEN to a person under this 
section. 

(7) FOREIGN PERSON.—The term ‘‘foreign per-
son’’ means a person who is not a United 
States person, as defined in section 7701(a) of 
the Internal Revenue Code of 1986. 

(8) INDIAN TRIBE.—The term ‘‘Indian Tribe’’ 
has the meaning given the term ‘‘Indian tribe’’ 
in section 102 of the Federally Recognized In-
dian Tribe List Act of 1994 (25 U.S.C. 5130). 

(9) LAWFULLY ADMITTED FOR PERMANENT RES-
IDENCE.—The term ‘‘lawfully admitted for per-
manent residence’’ has the meaning given the 
term in section 101(a) of the Immigration and 
Nationality Act (8 U.S.C. 1101(a)). 

(10) POOLED INVESTMENT VEHICLE.—The term 
‘‘pooled investment vehicle’’ means—

(A) any investment company, as defined in 
section 3(a) of the Investment Company Act 
of 1940 (15 U.S.C. 80a–3(a)); or 
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(B) any company that—
(i) would be an investment company 

under that section but for the exclusion 
provided from that definition by paragraph 
(1) or (7) of section 3(c) of that Act (15 
U.S.C. 80a–3(c)); and 

(ii) is identified by its legal name by the 
applicable investment adviser in its Form 
ADV (or successor form) filed with the Se-
curities and Exchange Commission.

(11) REPORTING COMPANY.—The term ‘‘report-
ing company’’—

(A) means a corporation, limited liability 
company, or other similar entity that is—

(i) created by the filing of a document 
with a secretary of state or a similar office 
under the law of a State or Indian Tribe; 
or 

(ii) formed under the law of a foreign 
country and registered to do business in 
the United States by the filing of a docu-
ment with a secretary of state or a similar 
office under the laws of a State or Indian 
Tribe; and

(B) does not include—
(i) an issuer—

(I) of a class of securities registered 
under section 12 of the Securities Ex-
change Act of 1934 (15 U.S.C. 78l); or 

(II) that is required to file supple-
mentary and periodic information under 
section 15(d) of the Securities Exchange 
Act of 1934 (15 U.S.C. 78o(d));

(ii) an entity—
(I) established under the laws of the 

United States, an Indian Tribe, a State, 
or a political subdivision of a State, or 
under an interstate compact between 2 
or more States; and 

(II) that exercises governmental au-
thority on behalf of the United States or 
any such Indian Tribe, State, or political 
subdivision;

(iii) a bank, as defined in—
(I) section 3 of the Federal Deposit In-

surance Act (12 U.S.C. 1813); 
(II) section 2(a) of the Investment 

Company Act of 1940 (15 U.S.C. 80a–2(a)); 
or 

(III) section 202(a) of the Investment 
Advisers Act of 1940 (15 U.S.C. 80b–2(a));

(iv) a Federal credit union or a State 
credit union (as those terms are defined in 
section 101 of the Federal Credit Union Act 
(12 U.S.C. 1752)); 

(v) a bank holding company (as defined 
in section 2 of the Bank Holding Company 
Act of 1956 (12 U.S.C. 1841)) or a savings 
and loan holding company (as defined in 
section 10(a) of the Home Owners’ Loan 
Act (12 U.S.C. 1467a(a))); 

(vi) a money transmitting business reg-
istered with the Secretary of the Treasury 
under section 5330; 

(vii) a broker or dealer (as those terms 
are defined in section 3 of the Securities 
Exchange Act of 1934 (15 U.S.C. 78c)) that is 
registered under section 15 of that Act (15 
U.S.C. 78o); 

(viii) an exchange or clearing agency (as 
those terms are defined in section 3 of the 
Securities Exchange Act of 1934 (15 U.S.C. 
78c)) that is registered under section 6 or 
17A of that Act (15 U.S.C. 78f, 78q–1); 

(ix) any other entity not described in 
clause (i), (vii), or (viii) that is registered 
with the Securities and Exchange Commis-
sion under the Securities Exchange Act of 
1934 (15 U.S.C. 78a et seq.); 

(x) an entity that—
(I) is an investment company (as de-

fined in section 3 of the Investment Com-
pany Act of 1940 (15 U.S.C. 80a–3)) or an 
investment adviser (as defined in section 
202 of the Investment Advisers Act of 
1940 (15 U.S.C. 80b–2)); and 

(II) is registered with the Securities 
and Exchange Commission under the In-
vestment Company Act of 1940 (15 U.S.C. 
80a–1 et seq.) or the Investment Advisers 
Act of 1940 (15 U.S.C. 80b–1 et seq.);

(xi) an investment adviser—
(I) described in section 203(l) of the In-

vestment Advisers Act of 1940 (15 U.S.C. 
80b–3(l)); and 

(II) that has filed Item 10, Schedule A, 
and Schedule B of Part 1A of Form ADV, 
or any successor thereto, with the Secu-
rities and Exchange Commission;

(xii) an insurance company (as defined in 
section 2 of the Investment Company Act 
of 1940 (15 U.S.C. 80a–2)); 

(xiii) an entity that—
(I) is an insurance producer that is au-

thorized by a State and subject to super-
vision by the insurance commissioner or 
a similar official or agency of a State; 
and 

(II) has an operating presence at a 
physical office within the United States;

(xiv)(I) a registered entity (as defined in 
section 1a of the Commodity Exchange Act 
(7 U.S.C. 1a)); or 

(II) an entity that is—
(aa)(AA) a futures commission mer-

chant, introducing broker, swap dealer, 
major swap participant, commodity pool 
operator, or commodity trading advisor 
(as those terms are defined in section 1a 
of the Commodity Exchange Act (7 
U.S.C. 1a)); or 

(BB) a retail foreign exchange dealer, 
as described in section 2(c)(2)(B) of that 
Act (7 U.S.C. 2(c)(2)(B)); and 

(bb) registered with the Commodity 
Futures Trading Commission under the 
Commodity Exchange Act (7 U.S.C. 1 et 
seq.);

(xv) a public accounting firm registered 
in accordance with section 102 of the Sar-
banes-Oxley Act of 2002 (15 U.S.C. 7212); 

(xvi) a public utility that provides tele-
communications services, electrical power, 
natural gas, or water and sewer services 
within the United States; 

(xvii) a financial market utility des-
ignated by the Financial Stability Over-
sight Council under section 804 of the Pay-
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ment, Clearing, and Settlement Super-
vision Act of 2010 (12 U.S.C. 5463); 

(xviii) any pooled investment vehicle 
that is operated or advised by a person de-
scribed in clause (iii), (iv), (vii), (x), or (xi); 

(xix) any—
(I) organization that is described in 

section 501(c) of the Internal Revenue 
Code of 1986 (determined without regard 
to section 508(a) of such Code) and ex-
empt from tax under section 501(a) of 
such Code, except that in the case of any 
such organization that loses an exemp-
tion from tax, such organization shall be 
considered to be continued to be de-
scribed in this subclause for the 180-day 
period beginning on the date of the loss 
of such tax-exempt status; 

(II) political organization (as defined 
in section 527(e)(1) of such Code) that is 
exempt from tax under section 527(a) of 
such Code; or 

(III) trust described in paragraph (1) or 
(2) of section 4947(a) of such Code;

(xx) any corporation, limited liability 
company, or other similar entity that—

(I) operates exclusively to provide fi-
nancial assistance to, or hold governance 
rights over, any entity described in 
clause (xix); 

(II) is a United States person; 
(III) is beneficially owned or controlled 

exclusively by 1 or more United States 
persons that are United States citizens 
or lawfully admitted for permanent resi-
dence; and 

(IV) derives at least a majority of its 
funding or revenue from 1 or more 
United States persons that are United 
States citizens or lawfully admitted for 
permanent residence;

(xxi) any entity that—
(I) employs more than 20 employees on 

a full-time basis in the United States; 
(II) filed in the previous year Federal 

income tax returns in the United States 
demonstrating more than $5,000,000 in 
gross receipts or sales in the aggregate, 
including the receipts or sales of—

(aa) other entities owned by the enti-
ty; and 

(bb) other entities through which the 
entity operates; and

(III) has an operating presence at a 
physical office within the United States;

(xxii) any corporation, limited liability 
company, or other similar entity of which 
the ownership interests are owned or con-
trolled, directly or indirectly, by 1 or more 
entities described in clause (i), (ii), (iii), 
(iv), (v), (vii), (viii), (ix), (x), (xi), (xii), 
(xiii), (xiv), (xv), (xvi), (xvii) 1 (xix), or 
(xxi); 

(xxiii) any corporation, limited liability 
company, or other similar entity—

(I) in existence for over 1 year; 
(II) that is not engaged in active busi-

ness; 

(III) that is not owned, directly or indi-
rectly, by a foreign person; 

(IV) that has not, in the preceding 12-
month period, experienced a change in 
ownership or sent or received funds in an 
amount greater than $1,000 (including all 
funds sent to or received from any source 
through a financial account or accounts 
in which the entity, or an affiliate of the 
entity, maintains an interest); and 

(V) that does not otherwise hold any 
kind or type of assets, including an own-
ership interest in any corporation, lim-
ited liability company, or other similar 
entity;

(xxiv) any entity or class of entities that 
the Secretary of the Treasury, with the 
written concurrence of the Attorney Gen-
eral and the Secretary of Homeland Secu-
rity, has, by regulation, determined should 
be exempt from the requirements of sub-
section (b) because requiring beneficial 
ownership information from the entity or 
class of entities—

(I) would not serve the public interest; 
and 

(II) would not be highly useful in na-
tional security, intelligence, and law en-
forcement agency efforts to detect, pre-
vent, or prosecute money laundering, the 
financing of terrorism, proliferation fi-
nance, serious tax fraud, or other crimes.

(12) STATE.—The term ‘‘State’’ means any 
State of the United States, the District of Co-
lumbia, the Commonwealth of Puerto Rico, 
the Commonwealth of the Northern Mariana 
Islands, American Samoa, Guam, the United 
States Virgin Islands, and any other common-
wealth, territory, or possession of the United 
States. 

(13) UNIQUE IDENTIFYING NUMBER.—The term 
‘‘unique identifying number’’ means, with re-
spect to an individual or an entity with a sole 
member, the unique identifying number from 
an acceptable identification document. 

(14) UNITED STATES PERSON.—The term 
‘‘United States person’’ has the meaning given 
the term in section 7701(a) of the Internal Rev-
enue Code of 1986.

(b) BENEFICIAL OWNERSHIP INFORMATION RE-
PORTING.—

(1) REPORTING.—
(A) IN GENERAL.—In accordance with regu-

lations prescribed by the Secretary of the 
Treasury, each reporting company shall sub-
mit to FinCEN a report that contains the in-
formation described in paragraph (2). 

(B) REPORTING OF EXISTING ENTITIES.—In 
accordance with regulations prescribed by 
the Secretary of the Treasury, any reporting 
company that has been formed or registered 
before the effective date of the regulations 
prescribed under this subsection shall, in a 
timely manner, and not later than 2 years 
after the effective date of the regulations 
prescribed under this subsection, submit to 
FinCEN a report that contains the informa-
tion described in paragraph (2). 

(C) REPORTING AT TIME OF FORMATION OR 
REGISTRATION.—In accordance with regula-
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tions prescribed by the Secretary of the 
Treasury, any reporting company that has 
been formed or registered after the effective 
date of the regulations promulgated under 
this subsection shall, at the time of forma-
tion or registration, submit to FinCEN a re-
port that contains the information described 
in paragraph (2). 

(D) UPDATED REPORTING FOR CHANGES IN 
BENEFICIAL OWNERSHIP.—In accordance with 
regulations prescribed by the Secretary of 
the Treasury, a reporting company shall, in 
a timely manner, and not later than 1 year 
after the date on which there is a change 
with respect to any information described in 
paragraph (2), submit to FinCEN a report 
that updates the information relating to the 
change. 

(E) TREASURY REVIEW OF UPDATED REPORT-
ING FOR CHANGES IN BENEFICIAL OWNERSHIP.—
The Secretary of the Treasury, in consulta-
tion with the Attorney General and the Sec-
retary of Homeland Security, shall conduct 
a review to evaluate—

(i) the necessity of a requirement for 
corporations, limited liability companies, 
or other similar entities to update the re-
port on beneficial ownership information 
in paragraph (2), related to a change in 
ownership, within a shorter period of time 
than required under subparagraph (D), tak-
ing into account the updating require-
ments under subparagraph (D) and the in-
formation contained in the reports; 

(ii) the benefit to law enforcement and 
national security officials that might be 
derived from,2 and the burden that a re-
quirement to update the list of beneficial 
owners within a shorter period of time 
after a change in the list of beneficial own-
ers would impose on corporations, limited 
liability companies, or other similar enti-
ties; and 

(iii) not later than 2 years after the date 
of enactment of this section, incorporate 2 
into the regulations, as appropriate, any 
changes necessary to implement the find-
ings and determinations based on the re-
view required under this subparagraph.

(F) REGULATION REQUIREMENTS.—In pro-
mulgating the regulations required under 
subparagraphs (A) through (D), the Sec-
retary of the Treasury shall, to the greatest 
extent practicable—

(i) establish partnerships with State, 
local, and Tribal governmental agencies; 

(ii) collect information described in 
paragraph (2) through existing Federal, 
State, and local processes and procedures; 

(iii) minimize burdens on reporting com-
panies associated with the collection of 
the information described in paragraph (2), 
in light of the private compliance costs 
placed on legitimate businesses, including 
by identifying any steps taken to mitigate 
the costs relating to compliance with the 
collection of information; and 

(iv) collect information described in 
paragraph (2) in a form and manner that 

ensures the information is highly useful 
in—

(I) facilitating important national se-
curity, intelligence, and law enforce-
ment activities; and 

(II) confirming beneficial ownership in-
formation provided to financial institu-
tions to facilitate the compliance of the 
financial institutions with anti-money 
laundering, countering the financing of 
terrorism, and customer due diligence 
requirements under applicable law.

(G) REGULATORY SIMPLIFICATION.—To sim-
plify compliance with this section for re-
porting companies and financial institu-
tions, the Secretary of the Treasury shall 
ensure that the regulations prescribed by 
the Secretary under this subsection are 
added to part 1010 of title 31, Code of Federal 
Regulations, or any successor thereto.

(2) REQUIRED INFORMATION.—
(A) IN GENERAL.—In accordance with regu-

lations prescribed by the Secretary of the 
Treasury, a report delivered under paragraph 
(1) shall, except as provided in subparagraph 
(B), identify each beneficial owner of the ap-
plicable reporting company and each appli-
cant with respect to that reporting company 
by—

(i) full legal name; 
(ii) date of birth; 
(iii) current, as of the date on which the 

report is delivered, residential or business 
street address; and 

(iv)(I) unique identifying number from 
an acceptable identification document; or 

(II) FinCEN identifier in accordance with 
requirements in paragraph (3).

(B) REPORTING REQUIREMENT FOR EXEMPT 
ENTITIES HAVING AN OWNERSHIP INTEREST.—If 
an exempt entity described in subsection 
(a)(11)(B) has or will have a direct or indirect 
ownership interest in a reporting company, 
the reporting company or the applicant—

(i) shall, with respect to the exempt enti-
ty, only list the name of the exempt enti-
ty; and 

(ii) shall not be required to report the in-
formation with respect to the exempt enti-
ty otherwise required under subparagraph 
(A).

(C) REPORTING REQUIREMENT FOR CERTAIN 
POOLED INVESTMENT VEHICLES.—Any corpora-
tion, limited liability company, or other 
similar entity that is an exempt entity de-
scribed in subsection (a)(11)(B)(xviii) and is 
formed under the laws of a foreign country 
shall file with FinCEN a written certifi-
cation that provides identification informa-
tion of an individual that exercises substan-
tial control over the pooled investment vehi-
cle in the same manner as required under 
this subsection. 

(D) REPORTING REQUIREMENT FOR EXEMPT 
SUBSIDIARIES.—In accordance with the regu-
lations promulgated by the Secretary, any 
corporation, limited liability company, or 
other similar entity that is an exempt entity 
described in subsection (a)(11)(B)(xxii), shall, 
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at the time such entity no longer meets the 
criteria described in subsection 
(a)(11)(B)(xxii), submit to FinCEN a report 
containing the information required under 
subparagraph (A). 

(E) REPORTING REQUIREMENT FOR EXEMPT 
GRANDFATHERED ENTITIES.—In accordance 
with the regulations promulgated by the 
Secretary, any corporation, limited liability 
company, or other similar entity that is an 
exempt entity described in subsection 
(a)(11)(B)(xxiii), shall, at the time such enti-
ty no longer meets the criteria described in 
subsection (a)(11)(B)(xxiii), submit to 
FinCEN a report containing the information 
required under subparagraph (A).

(3) FINCEN IDENTIFIER.—
(A) ISSUANCE OF FINCEN IDENTIFIER.—

(i) IN GENERAL.—Upon request by an indi-
vidual who has provided FinCEN with the 
information described in paragraph (2)(A) 
pertaining to the individual, or by an enti-
ty that has reported its beneficial owner-
ship information to FinCEN in accordance 
with this section, FinCEN shall issue a 
FinCEN identifier to such individual or en-
tity. 

(ii) UPDATING OF INFORMATION.—An indi-
vidual or entity with a FinCEN identifier 
shall submit filings with FinCEN pursuant 
to paragraph (1) updating any information 
described in paragraph (2) in a timely man-
ner consistent with paragraph (1)(D). 

(iii) EXCLUSIVE IDENTIFIER.—FinCEN 
shall not issue more than 1 FinCEN identi-
fier to the same individual or to the same 
entity (including any successor entity).

(B) USE OF FINCEN IDENTIFIER FOR INDIVID-
UALS.—Any person required to report the in-
formation described in paragraph (2) with re-
spect to an individual may instead report 
the FinCEN identifier of the individual. 

(C) USE OF FINCEN IDENTIFIER FOR ENTI-
TIES.—If an individual is or may be a bene-
ficial owner of a reporting company by an 
interest held by the individual in an entity 
that, directly or indirectly, holds an interest 
in the reporting company, the reporting 
company may report the FinCEN identifier 
of the entity in lieu of providing the infor-
mation required by paragraph (2)(A) with re-
spect to the individual.

(4) REGULATIONS.—The Secretary of the 
Treasury shall—

(A) by regulation prescribe procedures and 
standards governing any report under para-
graph (2) and any FinCEN identifier under 
paragraph (3); and 

(B) in promulgating the regulations under 
subparagraph (A) to the extent practicable, 
consistent with the purposes of this sec-
tion—

(i) minimize burdens on reporting com-
panies associated with the collection of 
beneficial ownership information, includ-
ing by eliminating duplicative require-
ments; and 

(ii) ensure the beneficial ownership in-
formation reported to FinCEN is accurate, 
complete, and highly useful.

(5) EFFECTIVE DATE.—The requirements of 
this subsection shall take effect on the effec-
tive date of the regulations prescribed by the 
Secretary of the Treasury under this sub-
section, which shall be promulgated not later 
than 1 year after the date of enactment of this 
section. 

(6) REPORT.—Not later than 1 year after the 
effective date described in paragraph (5), and 
annually thereafter for 2 years, the Secretary 
of the Treasury shall submit to Congress a re-
port describing the procedures and standards 
prescribed to carry out paragraph (2), which 
shall include an assessment of—

(A) the effectiveness of those procedures 
and standards in minimizing reporting bur-
dens (including through the elimination of 
duplicative requirements) and strengthening 
the accuracy of reports submitted under 
paragraph (2); and 

(B) any alternative procedures and stand-
ards prescribed to carry out paragraph (2).

(c) RETENTION AND DISCLOSURE OF BENEFICIAL 
OWNERSHIP INFORMATION BY FINCEN.—

(1) RETENTION OF INFORMATION.—Beneficial 
ownership information required under sub-
section (b) relating to each reporting company 
shall be maintained by FinCEN for not fewer 
than 5 years after the date on which the re-
porting company terminates. 

(2) DISCLOSURE.—
(A) PROHIBITION.—Except as authorized by 

this subsection and the protocols promul-
gated under this subsection, beneficial own-
ership information reported under this sec-
tion shall be confidential and may not be 
disclosed by—

(i) an officer or employee of the United 
States; 

(ii) an officer or employee of any State, 
local, or Tribal agency; or 

(iii) an officer or employee of any finan-
cial institution or regulatory agency re-
ceiving information under this subsection.

(B) SCOPE OF DISCLOSURE BY FINCEN.—
FinCEN may disclose beneficial ownership 
information reported pursuant to this sec-
tion only upon receipt of—

(i) a request, through appropriate proto-
cols—

(I) from a Federal agency engaged in 
national security, intelligence, or law 
enforcement activity, for use in further-
ance of such activity; or 

(II) from a State, local, or Tribal law 
enforcement agency, if a court of com-
petent jurisdiction, including any officer 
of such a court, has authorized the law 
enforcement agency to seek the informa-
tion in a criminal or civil investigation;

(ii) a request from a Federal agency on 
behalf of a law enforcement agency, pros-
ecutor, or judge of another country, in-
cluding a foreign central authority or 
competent authority (or like designation), 
under an international treaty, agreement, 
convention, or official request made by 
law enforcement, judicial, or prosecutorial 
authorities in trusted foreign countries 
when no treaty, agreement, or convention 
is available—
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(I) issued in response to a request for 
assistance in an investigation or pros-
ecution by such foreign country; and 

(II) that—
(aa) requires compliance with the 

disclosure and use provisions of the 
treaty, agreement, or convention, pub-
licly disclosing any beneficial owner-
ship information received; or 

(bb) limits the use of the information 
for any purpose other than the author-
ized investigation or national security 
or intelligence activity;

(iii) a request made by a financial insti-
tution subject to customer due diligence 
requirements, with the consent of the re-
porting company, to facilitate the compli-
ance of the financial institution with cus-
tomer due diligence requirements under 
applicable law; or 

(iv) a request made by a Federal func-
tional regulator or other appropriate regu-
latory agency consistent with the require-
ments of subparagraph (C).

(C) FORM AND MANNER OF DISCLOSURE TO FI-
NANCIAL INSTITUTIONS AND REGULATORY AGEN-
CIES.—The Secretary of the Treasury shall, 
by regulation, prescribe the form and man-
ner in which information shall be provided 
to a financial institution under subpara-
graph (B)(iii), which regulation shall include 
that the information shall also be available 
to a Federal functional regulator or other 
appropriate regulatory agency, as deter-
mined by the Secretary, if the agency—

(i) is authorized by law to assess, super-
vise, enforce, or otherwise determine the 
compliance of the financial institution 
with the requirements described in that 
subparagraph; 

(ii) uses the information solely for the 
purpose of conducting the assessment, su-
pervision, or authorized investigation or 
activity described in clause (i); and 

(iii) enters into an agreement with the 
Secretary providing for appropriate proto-
cols governing the safekeeping of the in-
formation.

(3) APPROPRIATE PROTOCOLS.—The Secretary 
of the Treasury shall establish by regulation 
protocols described in paragraph (2)(A) that—

(A) protect the security and confiden-
tiality of any beneficial ownership informa-
tion provided directly by the Secretary; 

(B) require the head of any requesting 
agency, on a non-delegable basis, to approve 
the standards and procedures utilized by the 
requesting agency and certify to the Sec-
retary semi-annually that such standards 
and procedures are in compliance with the 
requirements of this paragraph; 

(C) require the requesting agency to estab-
lish and maintain, to the satisfaction of the 
Secretary, a secure system in which such 
beneficial ownership information provided 
directly by the Secretary shall be stored; 

(D) require the requesting agency to fur-
nish a report to the Secretary, at such time 
and containing such information as the Sec-
retary may prescribe, that describes the pro-

cedures established and utilized by such 
agency to ensure the confidentiality of the 
beneficial ownership information provided 
directly by the Secretary; 

(E) require a written certification for each 
authorized investigation or other activity 
described in paragraph (2) from the head of 
an agency described in paragraph (2)(B)(i)(I), 
or their designees, that—

(i) states that applicable requirements 
have been met, in such form and manner 
as the Secretary may prescribe; and 

(ii) at a minimum, sets forth the specific 
reason or reasons why the beneficial own-
ership information is relevant to an au-
thorized investigation or other activity de-
scribed in paragraph (2);

(F) require the requesting agency to limit, 
to the greatest extent practicable, the scope 
of information sought, consistent with the 
purposes for seeking beneficial ownership in-
formation; 

(G) restrict, to the satisfaction of the Sec-
retary, access to beneficial ownership infor-
mation to whom disclosure may be made 
under the provisions of this section to only 
users at the requesting agency—

(i) who are directly engaged in the au-
thorized investigation or activity de-
scribed in paragraph (2); 

(ii) whose duties or responsibilities re-
quire such access; 

(iii) who—
(I) have undergone appropriate train-

ing; or 
(II) use staff to access the database 

who have undergone appropriate train-
ing;

(iv) who use appropriate identity 
verification mechanisms to obtain access 
to the information; and 

(v) who are authorized by agreement 
with the Secretary to access the informa-
tion;

(H) require the requesting agency to estab-
lish and maintain, to the satisfaction of the 
Secretary, a permanent system of standard-
ized records with respect to an auditable 
trail of each request for beneficial ownership 
information submitted to the Secretary by 
the agency, including the reason for the re-
quest, the name of the individual who made 
the request, the date of the request, any dis-
closure of beneficial ownership information 
made by or to the agency, and any other in-
formation the Secretary of the Treasury de-
termines is appropriate; 

(I) require that the requesting agency re-
ceiving beneficial ownership information 
from the Secretary conduct an annual audit 
to verify that the beneficial ownership infor-
mation received from the Secretary has been 
accessed and used appropriately, and in a 
manner consistent with this paragraph and 
provide the results of that audit to the Sec-
retary upon request; 

(J) require the Secretary to conduct an an-
nual audit of the adherence of the agencies 
to the protocols established under this para-
graph to ensure that agencies are requesting 
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and using beneficial ownership information 
appropriately; and 

(K) provide such other safeguards which 
the Secretary determines (and which the 
Secretary prescribes in regulations) to be 
necessary or appropriate to protect the con-
fidentiality of the beneficial ownership in-
formation.

(4) VIOLATION OF PROTOCOLS.—Any employee 
or officer of a requesting agency under para-
graph (2)(B) that violates the protocols de-
scribed in paragraph (3), including unauthor-
ized disclosure or use, shall be subject to 
criminal and civil penalties under subsection 
(h)(3)(B). 

(5) DEPARTMENT OF THE TREASURY ACCESS.—
(A) IN GENERAL.—Beneficial ownership in-

formation shall be accessible for inspection 
or disclosure to officers and employees of 
the Department of the Treasury whose offi-
cial duties require such inspection or disclo-
sure subject to procedures and safeguards 
prescribed by the Secretary of the Treasury. 

(B) TAX ADMINISTRATION PURPOSES.—Offi-
cers and employees of the Department of the 
Treasury may obtain access to beneficial 
ownership information for tax administra-
tion purposes in accordance with this sub-
section.

(6) REJECTION OF REQUEST.—The Secretary of 
the Treasury—

(A) shall reject a request not submitted in 
the form and manner prescribed by the Sec-
retary under paragraph (2)(C); and 

(B) may decline to provide information re-
quested under this subsection upon finding 
that—

(i) the requesting agency has failed to 
meet any other requirement of this sub-
section; 

(ii) the information is being requested 
for an unlawful purpose; or 

(iii) other good cause exists to deny the 
request.

(7) SUSPENSION.—The Secretary of the Treas-
ury may suspend or debar a requesting agency 
from access for any of the grounds set forth in 
paragraph (6), including for repeated or serious 
violations of any requirement under paragraph 
(2). 

(8) SECURITY PROTECTIONS.—The Secretary of 
the Treasury shall maintain information secu-
rity protections, including encryption, for in-
formation reported to FinCEN under sub-
section (b) and ensure that the protections—

(A) are consistent with standards and 
guidelines developed under subchapter II of 
chapter 35 of title 44; and 

(B) incorporate Federal information sys-
tem security controls for high-impact sys-
tems, excluding national security systems, 
consistent with applicable law to prevent 
the loss of confidentiality, integrity, or 
availability of information that may have a 
severe or catastrophic adverse effect.

(9) REPORT BY THE SECRETARY.—Not later 
than 1 year after the effective date of the reg-
ulations prescribed under this subsection, and 
annually thereafter for 5 years, the Secretary 

of the Treasury shall submit to the Committee 
on Banking, Housing, and Urban Affairs of the 
Senate and the Committee on Financial Serv-
ices of the House of Representatives a report, 
which—

(A) may include a classified annex; and 
(B) shall, with respect to each request sub-

mitted under paragraph (2)(B)(i)(II) during 
the period covered by the report, and con-
sistent with protocols established by the 
Secretary that are necessary to protect law 
enforcement sensitive, tax-related, or classi-
fied information, include—

(i) the date on which the request was 
submitted; 

(ii) the source of the request; 
(iii) whether the request was accepted or 

rejected or is pending; and 
(iv) a general description of the basis for 

rejecting the such request, if applicable.

(10) AUDIT BY THE COMPTROLLER GENERAL.—
Not later than 1 year after the effective date 
of the regulations prescribed under this sub-
section, and annually thereafter for 6 years, 
the Comptroller General of the United States 
shall—

(A) audit the procedures and safeguards es-
tablished by the Secretary of the Treasury 
under those regulations, including duties for 
verification of requesting agencies systems 
and adherence to the protocols established 
under this subsection, to determine whether 
such safeguards and procedures meet the re-
quirements of this subsection and that the 
Department of the Treasury is using bene-
ficial ownership information appropriately 
in a manner consistent with this subsection; 
and 

(B) submit to the Secretary of the Treas-
ury, the Committee on Banking, Housing, 
and Urban Affairs of the Senate, and the 
Committee on Financial Services of the 
House of Representatives a report that con-
tains the findings and determinations with 
respect to any audit conducted under this 
paragraph.

(11) DEPARTMENT OF THE TREASURY TESTI-
MONY.—

(A) IN GENERAL.—Not later than March 31 
of each year for 5 years beginning in 2022, 
the Director shall be made available to tes-
tify before the Committee on Banking, 
Housing, and Urban Affairs of the Senate 
and the Committee on Financial Services of 
the House of Representatives, or an appro-
priate subcommittee thereof, regarding 
FinCEN issues, including, specifically, issues 
relating to—

(i) anticipated plans, goals, and re-
sources necessary for operations of 
FinCEN in implementing the requirements 
of the Anti-Money Laundering Act of 2020 
and the amendments made by that Act; 

(ii) the adequacy of appropriations for 
FinCEN in the current and the previous 
fiscal year to—

(I) ensure that the requirements and 
obligations imposed upon FinCEN by the 
Anti-Money Laundering Act of 2020 and 
the amendments made by that Act are 
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completed as efficiently, effectively, and 
expeditiously as possible; and 

(II) provide for robust and effective im-
plementation and enforcement of the 
provisions of the Anti-Money Laundering 
Act of 2020 and the amendments made by 
that Act;

(iii) strengthen 2 FinCEN management 
efforts, as necessary and as identified by 
the Director, to meet the requirements of 
the Anti-Money Laundering Act of 2020 
and the amendments made by that Act; 

(iv) provide 2 for the necessary public 
outreach to ensure the broad dissemina-
tion of information regarding any new pro-
gram requirements provided for in the 
Anti-Money Laundering Act of 2020 and 
the amendments made by that Act, includ-
ing—

(I) educating the business community 
on the goals and operations of the new 
beneficial ownership database; and 

(II) disseminating to the governments 
of countries that are allies or partners of 
the United States information on best 
practices developed by FinCEN related 
to beneficial ownership information re-
tention and use;

(v) any policy recommendations that 
could facilitate and improve communica-
tion and coordination between the private 
sector, FinCEN, and the Federal, State, 
and local agencies and entities involved in 
implementing innovative approaches to 
meet their obligations under the Anti-
Money Laundering Act of 2020 and the 
amendments made by that Act, the Bank 
Secrecy Act (as defined in section 6003 of 
the Anti-Money Laundering Act of 2020), 
and other anti-money laundering compli-
ance laws; and 

(vi) any other matter that the Director 
determines is appropriate.

(B) TESTIMONY CLASSIFICATION.—The testi-
mony required under subparagraph (A)—

(i) shall be submitted in unclassified 
form; and 

(ii) may include a classified portion.

(d) AGENCY COORDINATION.—
(1) IN GENERAL.—The Secretary of the Treas-

ury shall, to the greatest extent practicable, 
update the information described in sub-
section (b) by working collaboratively with 
other relevant Federal, State, and Tribal 
agencies. 

(2) INFORMATION FROM RELEVANT FEDERAL, 
STATE, AND TRIBAL AGENCIES.—Relevant Fed-
eral, State, and Tribal agencies, as determined 
by the Secretary of the Treasury, shall, to the 
extent practicable, and consistent with appli-
cable legal protections, cooperate with and 
provide information requested by FinCEN for 
purposes of maintaining an accurate, com-
plete, and highly useful database for beneficial 
ownership information. 

(3) REGULATIONS.—The Secretary of the 
Treasury, in consultation with the heads of 
other relevant Federal agencies, may promul-
gate regulations as necessary to carry out this 
subsection.

(e) NOTIFICATION OF FEDERAL OBLIGATIONS.—
(1) FEDERAL.—The Secretary of the Treasury 

shall take reasonable steps to provide notice 
to persons of their obligations to report bene-
ficial ownership information under this sec-
tion, including by causing appropriate infor-
mational materials describing such obliga-
tions to be included in 1 or more forms or 
other informational materials regularly dis-
tributed by the Internal Revenue Service and 
FinCEN. 

(2) STATES AND INDIAN TRIBES.—
(A) IN GENERAL.—As a condition of the 

funds made available under this section, 
each State and Indian Tribe shall, not later 
than 2 years after the effective date of the 
regulations promulgated under subsection 
(b)(4), take the following actions: 

(i) The secretary of a State or a similar 
office in each State or Indian Tribe respon-
sible for the formation or registration of 
entities created by the filing of a public 
document with the office under the law of 
the State or Indian Tribe shall periodi-
cally, including at the time of any initial 
formation or registration of an entity, as-
sessment of an annual fee, or renewal of 
any license to do business in the United 
States and in connection with State or In-
dian Tribe corporate tax assessments or 
renewals—

(I) notify filers of their requirements 
as reporting companies under this sec-
tion, including the requirements to file 
and update reports under paragraphs (1) 
and (2) of subsection (b); and 

(II) provide the filers with a copy of 
the reporting company form created by 
the Secretary of the Treasury under this 
subsection or an internet link to that 
form.

(ii) The secretary of a State or a similar 
office in each State or Indian Tribe respon-
sible for the formation or registration of 
entities created by the filing of a public 
document with the office under the law of 
the State or Indian Tribes shall update the 
websites, forms relating to incorporation, 
and physical premises of the office to no-
tify filers of their requirements as report-
ing companies under this section, includ-
ing providing an internet link to the re-
porting company form created by the Sec-
retary of the Treasury under this section.

(B) NOTIFICATION FROM THE DEPARTMENT OF 
THE TREASURY.—A notification under clause 
(i) or (ii) of subparagraph (A) shall explicitly 
state that the notification is on behalf of the 
Department of the Treasury for the purpose 
of preventing money laundering, the financ-
ing of terrorism, proliferation financing, se-
rious tax fraud, and other financial crime by 
requiring nonpublic registration of business 
entities formed or registered to do business 
in the United States.

(f) NO BEARER SHARE CORPORATIONS OR LIM-
ITED LIABILITY COMPANIES.—A corporation, lim-
ited liability company, or other similar entity 
formed under the laws of a State or Indian Tribe 
may not issue a certificate in bearer form evi-
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dencing either a whole or fractional interest in 
the entity. 

(g) REGULATIONS.—In promulgating regula-
tions carrying out this section, the Director 
shall reach out to members of the small business 
community and other appropriate parties to en-
sure efficiency and effectiveness of the process 
for the entities subject to the requirements of 
this section. 

(h) PENALTIES.—
(1) REPORTING VIOLATIONS.—It shall be un-

lawful for any person to—
(A) willfully provide, or attempt to pro-

vide, false or fraudulent beneficial ownership 
information, including a false or fraudulent 
identifying photograph or document, to 
FinCEN in accordance with subsection (b); 
or 

(B) willfully fail to report complete or up-
dated beneficial ownership information to 
FinCEN in accordance with subsection (b).

(2) UNAUTHORIZED DISCLOSURE OR USE.—Ex-
cept as authorized by this section, it shall be 
unlawful for any person to knowingly disclose 
or knowingly use the beneficial ownership in-
formation obtained by the person through—

(A) a report submitted to FinCEN under 
subsection (b); or 

(B) a disclosure made by FinCEN under 
subsection (c).

(3) CRIMINAL AND CIVIL PENALTIES.—
(A) REPORTING VIOLATIONS.—Any person 

that violates subparagraph (A) or (B) of 
paragraph (1)—

(i) shall be liable to the United States 
for a civil penalty of not more than $500 
for each day that the violation continues 
or has not been remedied; and 

(ii) may be fined not more than $10,000, 
imprisoned for not more than 2 years, or 
both.

(B) UNAUTHORIZED DISCLOSURE OR USE VIO-
LATIONS.—Any person that violates para-
graph (2)—

(i) shall be liable to the United States 
for a civil penalty of not more than $500 
for each day that the violation continues 
or has not been remedied; and 

(ii)(I) shall be fined not more than 
$250,000, or imprisoned for not more than 5 
years, or both; or 

(II) while violating another law of the 
United States or as part of a pattern of 
any illegal activity involving more than 
$100,000 in a 12-month period, shall be fined 
not more than $500,000, imprisoned for not 
more than 10 years, or both.

(C) SAFE HARBOR.—
(i) SAFE HARBOR.—

(I) IN GENERAL.—Except as provided in 
subclause (II), a person shall not be sub-
ject to civil or criminal penalty under 
subparagraph (A) if the person—

(aa) has reason to believe that any 
report submitted by the person in ac-
cordance with subsection (b) contains 
inaccurate information; and 

(bb) in accordance with regulations 
issued by the Secretary, voluntarily 

and promptly, and in no case later 
than 90 days after the date on which 
the person submitted the report, sub-
mits a report containing corrected in-
formation.

(II) EXCEPTIONS.—A person shall not be 
exempt from penalty under clause (i) if, 
at the time the person submits the re-
port required by subsection (b), the per-
son—

(aa) acts for the purpose of evading 
the reporting requirements under sub-
section (b); and 

(bb) has actual knowledge that any 
information contained in the report is 
inaccurate.

(ii) ASSISTANCE.—FinCEN shall provide 
assistance to any person seeking to submit 
a corrected report in accordance with 
clause (i)(I).

(4) USER COMPLAINT PROCESS.—
(A) IN GENERAL.—The Inspector General of 

the Department of the Treasury, in coordi-
nation with the Secretary of the Treasury, 
shall provide public contact information to 
receive external comments or complaints re-
garding the beneficial ownership informa-
tion notification and collection process or 
regarding the accuracy, completeness, or 
timeliness of such information. 

(B) REPORT.—The Inspector General of the 
Department of the Treasury shall submit to 
Congress a periodic report that—

(i) summarizes external comments or 
complaints and related investigations con-
ducted by the Inspector General related to 
the collection of beneficial ownership in-
formation; and 

(ii) includes recommendations, in coordi-
nation with FinCEN, to improve the form 
and manner of the notification, collection 
and updating processes of the beneficial 
ownership information reporting require-
ments to ensure the beneficial ownership 
information reported to FinCEN is accu-
rate, complete, and highly useful.

(5) TREASURY OFFICE OF INSPECTOR GENERAL 
INVESTIGATION IN THE EVENT OF A 
CYBERSECURITY BREACH.—

(A) IN GENERAL.—In the event of a 
cybersecurity breach that results in substan-
tial unauthorized access and disclosure of 
sensitive beneficial ownership information, 
the Inspector General of the Department of 
the Treasury shall conduct an investigation 
into FinCEN cybersecurity practices that, to 
the extent possible, determines any 
vulnerabilities within FinCEN information 
security and confidentiality protocols and 
provides recommendations for fixing those 
deficiencies. 

(B) REPORT.—The Inspector General of the 
Department of the Treasury shall submit to 
the Secretary of the Treasury a report on 
each investigation conducted under subpara-
graph (A). 

(C) ACTIONS OF THE SECRETARY.—Upon re-
ceiving a report submitted under subpara-
graph (B), the Secretary of the Treasury 
shall—
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(i) determine whether the Director had 
any responsibility for the cybersecurity 
breach or whether policies, practices, or 
procedures implemented at the direction 
of the Director led to the cybersecurity 
breach; and 

(ii) submit to Congress a written report 
outlining the findings of the Secretary, in-
cluding a determination by the Secretary 
on whether to retain or dismiss the indi-
vidual serving as the Director.

(6) DEFINITION.—In this subsection, the term 
‘‘willfully’’ means the voluntary, intentional 
violation of a known legal duty.

(i) CONTINUOUS REVIEW OF EXEMPT ENTITIES.—
(1) IN GENERAL.—On and after the effective 

date of the regulations promulgated under 
subsection (b)(4), if the Secretary of the Treas-
ury makes a determination, which may be 
based on information contained in the report 
required under section 6502(c) of the Anti-
Money Laundering Act of 2020 or on any other 
information available to the Secretary, that 
an entity or class of entities described in sub-
section (a)(11)(B) has been involved in signifi-
cant abuse relating to money laundering, the 
financing of terrorism, proliferation finance, 
serious tax fraud, or any other financial 
crime, not later than 90 days after the date on 
which the Secretary makes the determination, 
the Secretary shall submit to the Committee 
on Banking, Housing, and Urban Affairs of the 
Senate and the Committee on Financial Serv-
ices of the House of Representatives a report 
that explains the reasons for the determina-
tion and any administrative or legislative rec-
ommendations to prevent such abuse. 

(2) CLASSIFIED ANNEX.—The report required 
by paragraph (1)—

(A) shall be submitted in unclassified 
form; and 

(B) may include a classified annex.

(j) AUTHORIZATION OF APPROPRIATIONS.—There 
are authorized to be appropriated to FinCEN for 
each of the 3 fiscal years beginning on the effec-
tive date of the regulations promulgated under 
subsection (b)(4), such sums as may be necessary 
to carry out this section, including allocating 
funds to the States to pay reasonable costs re-
lating to compliance with the requirements of 
such section. 

(Added and amended Pub. L. 116–283, div. F, title 
LXIV, § 6403(a), title LXV, § 6509(b), Jan. 1, 2021, 
134 Stat. 4605, 4633.)

Editorial Notes 

REFERENCES IN TEXT 

The Internal Revenue Code of 1986, referred to in sub-

sec. (a)(7), (11)(B)(xix), (14), is classified generally to 

Title 26, Internal Revenue Code. Sections 501(a), (c), 

508(a), 527(a), (e)(1), 4947(a), and 7701(a) are classified to 

sections 501(a), (c), 508(a), 527(a), (e)(1), 4947(a), and 

7701(a), respectively, of Title 26. 
The date of enactment of this section, referred to in 

subsec. (b)(1)(E)(iii), (5), is the date of enactment of 

Pub. L. 116–283, which was approved Jan. 1, 2021. 
The Anti-Money Laundering Act of 2020, referred to 

in subsecs. (c)(11)(A) and (i)(1), is div. F of Pub. L. 

116–283, Jan. 1, 2021, 134 Stat. 4547. Section 6003 of the 

Act is set out as a note under section 5311 of this title. 

Such section 6003 defines terms, including the Bank Se-

crecy Act, as used in div. F of Pub. L. 116–283. Section 

6502(c) of the Act is section 6502(c) of title LXV of div. 

F of Pub. L. 116–283, Jan. 1, 2021, 134 Stat. 4627, which 

is not classified to the Code. For complete classifica-

tion of this Act to the Code, see Short Title of 2021 

Amendment note set out under section 5301 of this title 

and Tables. 

AMENDMENTS 

2021—Subsec. (j). Pub. L. 116–283, § 6509(b), added sub-

sec. (j).

Statutory Notes and Related Subsidiaries 

SENSE OF CONGRESS 

Pub. L. 116–283, div. F, title LXIV, § 6402, Jan. 1, 2021, 

134 Stat. 4604, provided that: ‘‘It is the sense of Con-

gress that—

‘‘(1) more than 2,000,000 corporations and limited li-

ability companies are being formed under the laws of 

the States each year; 

‘‘(2) most or all States do not require information 

about the beneficial owners of the corporations, lim-

ited liability companies, or other similar entities 

formed under the laws of the State; 

‘‘(3) malign actors seek to conceal their ownership 

of corporations, limited liability companies, or other 

similar entities in the United States to facilitate il-

licit activity, including money laundering, the fi-

nancing of terrorism, proliferation financing, serious 

tax fraud, human and drug trafficking, counter-

feiting, piracy, securities fraud, financial fraud, and 

acts of foreign corruption, harming the national secu-

rity interests of the United States and allies of the 

United States; 

‘‘(4) money launderers and others involved in com-

mercial activity intentionally conduct transactions 

through corporate structures in order to evade detec-

tion, and may layer such structures, much like Rus-

sian nesting ‘Matryoshka’ dolls, across various secre-

tive jurisdictions such that each time an investigator 

obtains ownership records for a domestic or foreign 

entity, the newly identified entity is yet another cor-

porate entity, necessitating a repeat of the same 

process; 

‘‘(5) Federal legislation providing for the collection 

of beneficial ownership information for corporations, 

limited liability companies, or other similar entities 

formed under the laws of the States is needed to—

‘‘(A) set a clear, Federal standard for incorpora-

tion practices; 

‘‘(B) protect vital Unites States national security 

interests; 

‘‘(C) protect interstate and foreign commerce; 

‘‘(D) better enable critical national security, in-

telligence, and law enforcement efforts to counter 

money laundering, the financing of terrorism, and 

other illicit activity; and 

‘‘(E) bring the United States into compliance 

with international anti-money laundering and 

countering the financing of terrorism standards; 

‘‘(6) beneficial ownership information collected 

under the amendments made by this title is sensitive 

information and will be directly available only to au-

thorized government authorities, subject to effective 

safeguards and controls, to—

‘‘(A) facilitate important national security, intel-

ligence, and law enforcement activities; and 

‘‘(B) confirm beneficial ownership information 

provided to financial institutions to facilitate the 

compliance of the financial institutions with anti-

money laundering, countering the financing of ter-

rorism, and customer due diligence requirements 

under applicable law; 

‘‘(7) consistent with applicable law, the Secretary 

of the Treasury shall—

‘‘(A) maintain the information described in para-

graph (1) in a secure, nonpublic database, using in-
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formation security methods and techniques that 

are appropriate to protect nonclassified informa-

tion systems at the highest security level; and 
‘‘(B) take all steps, including regular auditing, to 

ensure that government authorities accessing bene-

ficial ownership information do so only for author-

ized purposes consistent with this title; and 
‘‘(8) in prescribing regulations to provide for the re-

porting of beneficial ownership information, the Sec-

retary shall, to the greatest extent practicable con-

sistent with the purposes of this title—
‘‘(A) seek to minimize burdens on reporting com-

panies associated with the collection of beneficial 

ownership information; 
‘‘(B) provide clarity to reporting companies con-

cerning the identification of their beneficial own-

ers; and 
‘‘(C) collect information in a form and manner 

that is reasonably designed to generate a database 

that is highly useful to national security, intel-

ligence, and law enforcement agencies and Federal 

functional regulators.’’
[For definition of ‘‘Federal functional regulator’’ as 

used in section 6402 of Pub. L. 116–283, set out above, see 

section 6003 of Pub. L. 116–283, set out as a Definitions 

note under section 5311 of this title.] 

REPORTING REQUIREMENTS FOR FEDERAL CONTRACTORS 

Pub. L. 116–283, div. F, title LXIV, § 6403(c), Jan. 1, 

2021, 134 Stat. 4623, provided that: 
‘‘(1) IN GENERAL.—Not later than 2 years after the 

date of enactment of this Act [Jan. 1, 2021], the Admin-

istrator for Federal Procurement Policy shall revise 

the Federal Acquisition Regulation maintained under 

section 1303(a)(1) of title 41, United States Code, to re-

quire any contractor or subcontractor that is subject 

to the requirement to disclose beneficial ownership in-

formation under section 5336 of title 31, United States 

Code, as added by subsection (a) of this section, to pro-

vide the information required to be disclosed under 

such section to the Federal Government as part of any 

bid or proposal for a contract with a value threshold in 

excess of the simplified acquisition threshold under 

section 134 of title 41, United States Code. 
‘‘(2) APPLICABILITY.—The revision required under 

paragraph (1) shall not apply to a covered contractor or 

subcontractor, as defined in section 847[(a)(3)] of the 

National Defense Authorization Act for Fiscal Year 

2020 (Public Law 116–92) [10 U.S.C. 2509 note], that is 

subject to the beneficial ownership disclosure and re-

view requirements under that section.’’

SUBCHAPTER III—MONEY LAUNDERING 
AND RELATED FINANCIAL CRIMES 

§ 5340. Definitions 

For purposes of this subchapter, the following 
definitions shall apply: 

(1) DEPARTMENT OF THE TREASURY LAW EN-
FORCEMENT ORGANIZATIONS.—The term ‘‘De-
partment of the Treasury law enforcement or-
ganizations’’ has the meaning given to such 
term in section 9705(o). 

(2) MONEY LAUNDERING AND RELATED FINAN-
CIAL CRIME.—The term ‘‘money laundering and 
related financial crime’’—

(A) means the movement of illicit cash or 
cash equivalent proceeds into, out of, or 
through the United States, or into, out of, or 
through United States financial institutions, 
as defined in section 5312 of title 31, United 
States Code; or 

(B) has the meaning given that term (or 
the term used for an equivalent offense) 
under State and local criminal statutes per-
taining to the movement of illicit cash or 
cash equivalent proceeds.

(3) SECRETARY.—The term ‘‘Secretary’’ 
means the Secretary of the Treasury. 

(4) ATTORNEY GENERAL.—The term ‘‘Attor-
ney General’’ means the Attorney General of 
the United States. 

(Added Pub. L. 105–310, § 2(a), Oct. 30, 1998, 112 
Stat. 2941; amended Pub. L. 114–22, title I, 
§ 105(c)(2)(A)(ii)(II), May 29, 2015, 129 Stat. 237.)

Editorial Notes 

AMENDMENTS 

2015—Par. (1). Pub. L. 114–22 substituted ‘‘section 

9705(o)’’ for ‘‘section 9703(p)(1)’’.

PART 1—NATIONAL MONEY LAUNDERING AND 
RELATED FINANCIAL CRIMES STRATEGY 

§ 5341. National money laundering and related fi-
nancial crimes strategy 

(a) DEVELOPMENT AND TRANSMITTAL TO CON-
GRESS.—

(1) DEVELOPMENT.—The President, acting 
through the Secretary and in consultation 
with the Attorney General, shall develop a na-
tional strategy for combating money laun-
dering and related financial crimes. 

(2) TRANSMITTAL TO CONGRESS.—By August 1 
of 1999, 2000, 2001, 2002, 2003, 2005, and 2007, the 
President shall submit a national strategy de-
veloped in accordance with paragraph (1) to 
the Congress. 

(3) SEPARATE PRESENTATION OF CLASSIFIED 
MATERIAL.—Any part of the strategy that in-
volves information which is properly classified 
under criteria established by Executive Order 
shall be submitted to the Congress separately 
in classified form.

(b) DEVELOPMENT OF STRATEGY.—The national 
strategy for combating money laundering and 
related financial crimes shall address any area 
the President, acting through the Secretary and 
in consultation with the Attorney General, con-
siders appropriate, including the following: 

(1) GOALS, OBJECTIVES, AND PRIORITIES.—
Comprehensive, research-based goals, objec-
tives, and priorities for reducing money laun-
dering and related financial crime in the 
United States. 

(2) PREVENTION.—Coordination of regulatory 
and other efforts to prevent the exploitation 
of financial systems in the United States for 
money laundering and related financial 
crimes, including a requirement that the Sec-
retary shall—

(A) regularly review enforcement efforts 
under this subchapter and other provisions 
of law and, when appropriate, modify exist-
ing regulations or prescribe new regulations 
for purposes of preventing such criminal ac-
tivity; and 

(B) coordinate prevention efforts and other 
enforcement action with the Board of Gov-
ernors of the Federal Reserve System, the 
Securities and Exchange Commission, the 
Federal Trade Commission, other Federal 
banking agencies, the National Credit Union 
Administration Board, and such other Fed-
eral agencies as the Secretary, in consulta-
tion with the Attorney General, determines 
to be appropriate.
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(3) DETECTION AND PROSECUTION INITIA-
TIVES.—A description of operational initia-
tives to improve detection and prosecution of 
money laundering and related financial crimes 
and the seizure and forfeiture of proceeds and 
instrumentalities derived from such crimes. 

(4) ENHANCEMENT OF THE ROLE OF THE PRI-
VATE FINANCIAL SECTOR IN PREVENTION.—The 
enhancement of partnerships between the pri-
vate financial sector and law enforcement 
agencies with regard to the prevention and de-
tection of money laundering and related finan-
cial crimes, including providing incentives to 
strengthen internal controls and to adopt on 
an industrywide basis more effective policies. 

(5) ENHANCEMENT OF INTERGOVERNMENTAL CO-
OPERATION.—The enhancement of—

(A) cooperative efforts between the Fed-
eral Government and State and local offi-
cials, including State and local prosecutors 
and other law enforcement officials; and 

(B) cooperative efforts among the several 
States and between State and local officials, 
including State and local prosecutors and 
other law enforcement officials,

for financial crimes control which could be 
utilized or should be encouraged. 

(6) PROJECT AND BUDGET PRIORITIES.—A 3-
year projection for program and budget prior-
ities and achievable projects for reductions in 
financial crimes. 

(7) ASSESSMENT OF FUNDING.—A complete as-
sessment of how the proposed budget is in-
tended to implement the strategy and whether 
the funding levels contained in the proposed 
budget are sufficient to implement the strat-
egy. 

(8) DESIGNATED AREAS.—A description of geo-
graphical areas designated as ‘‘high-risk 
money laundering and related financial crime 
areas’’ in accordance with, but not limited to, 
section 5342. 

(9) PERSONS CONSULTED.—Persons or officers 
consulted by the Secretary pursuant to sub-
section (d). 

(10) DATA REGARDING TRENDS IN MONEY LAUN-
DERING AND RELATED FINANCIAL CRIMES.—The 
need for additional information necessary for 
the purpose of developing and analyzing data 
in order to ascertain financial crime trends. 

(11) IMPROVED COMMUNICATIONS SYSTEMS.—A 
plan for enhancing the compatibility of auto-
mated information and facilitating access of 
the Federal Government and State and local 
governments to timely, accurate, and com-
plete information. 

(12) DATA REGARDING FUNDING OF TER-
RORISM.—Data concerning money laundering 
efforts related to the funding of acts of inter-
national terrorism, and efforts directed at the 
prevention, detection, and prosecution of such 
funding.

(c) EFFECTIVENESS REPORT.—At the time each 
national strategy for combating financial 
crimes is transmitted by the President to the 
Congress (other than the first transmission of 
any such strategy) pursuant to subsection (a), 
the Secretary shall submit a report containing 
an evaluation of the effectiveness of policies to 
combat money laundering and related financial 
crimes. 

(d) CONSULTATIONS.—In addition to the con-
sultations required under this section with the 
Attorney General, in developing the national 
strategy for combating money laundering and 
related financial crimes, the Secretary shall 
consult with—

(1) the Board of Governors of the Federal Re-
serve System and other Federal banking agen-
cies and the National Credit Union Adminis-
tration Board; 

(2) State and local officials, including State 
and local prosecutors; 

(3) the Securities and Exchange Commission; 
(4) the Commodities and Futures Trading 

Commission; 
(5) the Director of the Office of National 

Drug Control Policy, with respect to money 
laundering and related financial crimes in-
volving the proceeds of drug trafficking; 

(6) the Chief of the United States Postal In-
spection Service; 

(7) to the extent appropriate, State and local 
officials responsible for financial institution 
and financial market regulation; 

(8) any other State or local government au-
thority, to the extent appropriate; 

(9) any other Federal Government authority 
or instrumentality, to the extent appropriate; 
and 

(10) representatives of the private financial 
services sector, to the extent appropriate. 

(Added Pub. L. 105–310, § 2(a), Oct. 30, 1998, 112 
Stat. 2942; amended Pub. L. 107–56, title III, § 354, 
Oct. 26, 2001, 115 Stat. 323; Pub. L. 108–458, title 
VI, § 6102(a), Dec. 17, 2004, 118 Stat. 3744.)

Editorial Notes 

AMENDMENTS 

2004—Subsec. (a)(2). Pub. L. 108–458 substituted ‘‘Au-

gust 1’’ for ‘‘February 1’’ and ‘‘2003, 2005, and 2007,’’ for 

‘‘and 2003,’’. 
2001—Subsec. (b)(12). Pub. L. 107–56 added par. (12). 

§ 5342. High-risk money laundering and related 
financial crime areas 

(a) FINDINGS AND PURPOSE.—
(1) FINDINGS.—The Congress finds the fol-

lowing: 
(A) Money laundering and related financial 

crimes frequently appear to be concentrated 
in particular geographic areas, financial sys-
tems, industry sectors, or financial institu-
tions. 

(B) While the Secretary has the responsi-
bility to act with regard to Federal offenses 
which are being committed in a particular 
locality or are directed at a single institu-
tion, because modern financial systems and 
institutions are interconnected to a degree 
which was not possible until recently, 
money laundering and other related finan-
cial crimes are likely to have local, State, 
national, and international effects wherever 
they are committed.

(2) PURPOSE AND OBJECTIVE.—It is the pur-
pose of this section to provide a mechanism 
for designating any area where money laun-
dering or a related financial crime appears to 
be occurring at a higher than average rate 
such that—
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(A) a comprehensive approach to the prob-
lem of such crime in such area can be devel-
oped, in cooperation with State and local 
law enforcement agencies, which utilizes the 
authority of the Secretary to prevent such 
activity; or 

(B) such area can be targeted for law en-
forcement action.

(b) ELEMENT OF NATIONAL STRATEGY.—The des-
ignation of certain areas as areas in which 
money laundering and related financial crimes 
are extensive or present a substantial risk shall 
be an element of the national strategy developed 
pursuant to section 5341(b). 

(c) DESIGNATION OF AREAS.—
(1) DESIGNATION BY SECRETARY.—The Sec-

retary, after taking into consideration the fac-
tors specified in subsection (d), shall designate 
any geographical area, industry, sector, or in-
stitution in the United States in which money 
laundering and related financial crimes are ex-
tensive or present a substantial risk as a 
‘‘high-risk money laundering and related fi-
nancial crimes area’’. 

(2) CASE-BY-CASE DETERMINATION IN CON-
SULTATION WITH THE ATTORNEY GENERAL.—In 
addition to the factors specified in subsection 
(d), any designation of any area under para-
graph (1) shall be made on the basis of a deter-
mination by the Secretary, in consultation 
with the Attorney General, that the particular 
area, industry, sector, or institution is being 
victimized by, or is particularly vulnerable to, 
money laundering and related financial 
crimes. 

(3) SPECIFIC INITIATIVES.—Any head of a de-
partment, bureau, or law enforcement agency, 
including any State or local prosecutor, in-
volved in the detection, prevention, and sup-
pression of money laundering and related fi-
nancial crimes and any State or local official 
or prosecutor may submit—

(A) a written request for the designation of 
any area as a high-risk money laundering 
and related financial crimes area; or 

(B) a written request for funding under 
section 5351 for a specific prevention or en-
forcement initiative, or to determine the ex-
tent of financial criminal activity, in an 
area.

(d) FACTORS.—In considering the designation 
of any area as a high-risk money laundering and 
related financial crimes area, the Secretary 
shall, to the extent appropriate and in consulta-
tion with the Attorney General, take into ac-
count the following factors: 

(1) The population of the area. 
(2) The number of bank and nonbank finan-

cial institution transactions which originate 
in such area or involve institutions located in 
such area. 

(3) The number of stock or commodities 
transactions which originate in such area or 
involve institutions located in such area. 

(4) Whether the area is a key transportation 
hub with any international ports or airports 
or an extensive highway system. 

(5) Whether the area is an international cen-
ter for banking or commerce. 

(6) The extent to which financial crimes and 
financial crime-related activities in such area 

are having a harmful impact in other areas of 
the country. 

(7) The number or nature of requests for in-
formation or analytical assistance which—

(A) are made to the analytical component 
of the Department of the Treasury; and 

(B) originate from law enforcement or reg-
ulatory authorities located in such area or 
involve institutions or businesses located in 
such area or residents of such area.

(8) The volume or nature of suspicious activ-
ity reports originating in the area. 

(9) The volume or nature of currency trans-
action reports or reports of cross-border move-
ments of currency or monetary instruments 
originating in, or transported through, the 
area. 

(10) Whether, and how often, the area has 
been the subject of a geographical targeting 
order. 

(11) Observed changes in trends and patterns 
of money laundering activity. 

(12) Unusual patterns, anomalies, growth, or 
other changes in the volume or nature of core 
economic statistics or indicators. 

(13) Statistics or indicators of unusual or un-
explained volumes of cash transactions. 

(14) Unusual patterns, anomalies, or changes 
in the volume or nature of transactions con-
ducted through financial institutions oper-
ating within or outside the United States. 

(15) The extent to which State and local gov-
ernments and State and local law enforcement 
agencies have committed resources to respond 
to the financial crime problem in the area and 
the degree to which the commitment of such 
resources reflects a determination by such 
government and agencies to address the prob-
lem aggressively. 

(16) The extent to which a significant in-
crease in the allocation of Federal resources 
to combat financial crimes in such area is nec-
essary to provide an adequate State and local 
response to financial crimes and financial 
crime-related activities in such area. 

(Added Pub. L. 105–310, § 2(a), Oct. 30, 1998, 112 
Stat. 2944.)

Statutory Notes and Related Subsidiaries 

REPORT AND RECOMMENDATIONS 

Pub. L. 105–310, § 2(c), Oct. 30, 1998, 112 Stat. 2949, pro-

vided that: ‘‘Before the end of the 5-year period begin-

ning on the date the first national strategy for com-

bating money laundering and related financial crimes 

is submitted to the Congress pursuant to section 

5341(a)(1) of title 31, United States Code (as added by 

section 2(a) of this Act), the Secretary of the Treasury, 

in consultation with the Attorney General, shall sub-

mit a report to the Committee on Banking and Finan-

cial Services [now Committee on Financial Services] 

and the Committee on the Judiciary of the House of 

Representatives and the Committee on Banking, Hous-

ing, and Urban Affairs and the Committee on the Judi-

ciary of the Senate on the effectiveness of and the need 

for the designation of areas, under section 5342 of title 

31, United States Code (as added by such section 2(a)), 

as high-risk money laundering and related financial 

crime areas, together with recommendations for such 

legislation as the Secretary and the Attorney General 

may determine to be appropriate to carry out the pur-

poses of such section.’’
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1 So in original. Probably should be ‘‘represents’’. 

PART 2—FINANCIAL CRIME-FREE COMMUNITIES 
SUPPORT PROGRAM 

§ 5351. Establishment of financial crime-free com-
munities support program 

(a) ESTABLISHMENT.—The Secretary of the 
Treasury, in consultation with the Attorney 
General, shall establish a program to support 
local law enforcement efforts in the develop-
ment and implementation of a program for the 
detection, prevention, and suppression of money 
laundering and related financial crimes. 

(b) PROGRAM.—In carrying out the program, 
the Secretary of the Treasury, in consultation 
with the Attorney General, shall—

(1) make and track grants to grant recipi-
ents; 

(2) provide for technical assistance and 
training, data collection, and dissemination of 
information on state-of-the-art practices that 
the Secretary determines to be effective in de-
tecting, preventing, and suppressing money 
laundering and related financial crimes; and 

(3) provide for the general administration of 
the program.

(c) ADMINISTRATION.—The Secretary shall ap-
point an administrator to carry out the pro-
gram. 

(d) CONTRACTING.—The Secretary may employ 
any necessary staff and may enter into con-
tracts or agreements with Federal and State law 
enforcement agencies to delegate authority for 
the execution of grants and for such other ac-
tivities necessary to carry out this chapter. 

(Added Pub. L. 105–310, § 2(a), Oct. 30, 1998, 112 
Stat. 2946.) 

§ 5352. Program authorization 

(a) GRANT ELIGIBILITY.—To be eligible to re-
ceive an initial grant or a renewal grant under 
this part, a State or local law enforcement agen-
cy or prosecutor shall meet each of the fol-
lowing criteria: 

(1) APPLICATION.—The State or local law en-
forcement agency or prosecutor shall submit 
an application to the Secretary in accordance 
with section 5353(a)(2). 

(2) ACCOUNTABILITY.—The State or local law 
enforcement agency or prosecutor shall—

(A) establish a system to measure and re-
port outcomes—

(i) consistent with common indicators 
and evaluation protocols established by 
the Secretary, in consultation with the At-
torney General; and 

(ii) approved by the Secretary;

(B) conduct biennial surveys (or incor-
porate local surveys in existence at the time 
of the evaluation) to measure the progress 
and effectiveness of the coalition; and 

(C) provide assurances that the entity con-
ducting an evaluation under this paragraph, 
or from which the applicant receives infor-
mation, has experience in gathering data re-
lated to money laundering and related finan-
cial crimes.

(b) GRANT AMOUNTS.—
(1) GRANTS.—

(A) IN GENERAL.—Subject to subparagraph 
(D), for a fiscal year, the Secretary of the 

Treasury, in consultation with the Attorney 
General, may grant to an eligible applicant 
under this section for that fiscal year, an 
amount determined by the Secretary of the 
Treasury, in consultation with the Attorney 
General, to be appropriate. 

(B) SUSPENSION OF GRANTS.—If such grant 
recipient fails to continue to meet the cri-
teria specified in subsection (a), the Sec-
retary may suspend the grant, after pro-
viding written notice to the grant recipient 
and an opportunity to appeal. 

(C) RENEWAL GRANTS.—Subject to subpara-
graph (D), the Secretary may award a re-
newal grant to a grant recipient under this 
subparagraph for each fiscal year following 
the fiscal year for which an initial grant is 
awarded. 

(D) LIMITATION.—The amount of a grant 
award under this paragraph may not exceed 
$750,000 for a fiscal year.

(2) GRANT AWARDS.—
(A) IN GENERAL.—Except as provided in 

subparagraph (B), the Secretary may, with 
respect to a community, make a grant to 
one eligible applicant that represents that 
community. 

(B) EXCEPTION.—The Secretary may make 
a grant to more than one eligible applicant 
that represent 1 a community if—

(i) the eligible coalitions demonstrate 
that the coalitions are collaborating with 
one another; and 

(ii) each of the coalitions has independ-
ently met the requirements set forth in 
subsection (a).

(c) CONDITION RELATING TO PROCEEDS OF ASSET 
FORFEITURES.—

(1) IN GENERAL.—No grant may be made or 
renewed under this part to any State or local 
law enforcement agency or prosecutor unless 
the agency or prosecutor agrees to donate to 
the Secretary of the Treasury for the program 
established under this part any amount re-
ceived by such agency or prosecutor (after the 
grant is made) pursuant to any criminal or 
civil forfeiture under chapter 46 of title 18, 
United States Code, or any similar provision 
of State law. 

(2) SCOPE OF APPLICATION.—Paragraph (1) 
shall not apply to any amount received by a 
State or local law enforcement agency or pros-
ecutor pursuant to any criminal or civil for-
feiture referred to in such paragraph in excess 
of the aggregate amount of grants received by 
such agency or prosecutor under this part.

(d) ROLLING GRANT APPLICATION PERIODS.—In 
establishing the program under this part, the 
Secretary shall take such action as may be nec-
essary to ensure, to the extent practicable, 
that—

(1) applications for grants under this part 
may be filed at any time during a fiscal year; 
and 

(2) some portion of the funds appropriated 
under this part for any such fiscal year will re-
main available for grant applications filed 
later in the fiscal year. 
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(Added Pub. L. 105–310, § 2(a), Oct. 30, 1998, 112 
Stat. 2946.) 

§ 5353. Information collection and dissemination 
with respect to grant recipients 

(a) APPLICANT AND GRANTEE INFORMATION.—
(1) APPLICATION PROCESS.—The Secretary 

shall issue requests for proposal, as necessary, 
regarding, with respect to the grants awarded 
under section 5352, the application process, 
grant renewal, and suspension or withholding 
of renewal grants. Each application under this 
paragraph shall be in writing and shall be sub-
ject to review by the Secretary. 

(2) REPORTING.—The Secretary shall, to the 
maximum extent practicable and in a manner 
consistent with applicable law, minimize re-
porting requirements by a grant recipient and 
expedite any application for a renewal grant 
made under this part.

(b) ACTIVITIES OF SECRETARY.—The Secretary 
may—

(1) evaluate the utility of specific initiatives 
relating to the purposes of the program; 

(2) conduct an evaluation of the program; 
and 

(3) disseminate information described in this 
subsection to—

(A) eligible State local law enforcement 
agencies or prosecutors; and 

(B) the general public. 

(Added Pub. L. 105–310, § 2(a), Oct. 30, 1998, 112 
Stat. 2948.) 

§ 5354. Grants for fighting money laundering and 
related financial crimes 

(a) IN GENERAL.—After the end of the 1-year 
period beginning on the date the first national 
strategy for combating money laundering and 
related financial crimes is submitted to the Con-
gress in accordance with section 5341, and sub-
ject to subsection (b), the Secretary may review, 
select, and award grants for State or local law 
enforcement agencies and prosecutors to provide 
funding necessary to investigate and prosecute 
money laundering and related financial crimes 
in high-risk money laundering and related fi-
nancial crime areas. 

(b) SPECIAL PREFERENCE.—Special preference 
shall be given to applications submitted to the 
Secretary which demonstrate collaborative ef-
forts of two or more State and local law enforce-
ment agencies or prosecutors who have a history 
of Federal, State, and local cooperative law en-
forcement and prosecutorial efforts in respond-
ing to such criminal activity. 

(Added Pub. L. 105–310, § 2(a), Oct. 30, 1998, 112 
Stat. 2948.) 

§ 5355. Authorization of appropriations 

There are authorized to be appropriated the 
following amounts for the following fiscal years 
to carry out the purposes of this subchapter:

For fiscal year: The amount authorized is: 

1999 .............................. $5,000,000. 

2000 .............................. $7,500,000. 

2001 .............................. $10,000,000. 

2002 .............................. $12,500,000. 

For fiscal year: The amount authorized is: 

2003 .............................. $15,000,000. 

2004 .............................. $15,000,000. 

2005 .............................. $15,000,000. 

(Added Pub. L. 105–310, § 2(a), Oct. 30, 1998, 112 
Stat. 2948; amended Pub. L. 108–458, title VI, 
§ 6102(b), Dec. 17, 2004, 118 Stat. 3745.)

Editorial Notes 

AMENDMENTS 

2004—Pub. L. 108–458 in table inserted items speci-

fying amounts authorized for fiscal years 2004 and 2005.

SUBCHAPTER IV—PROHIBITION ON FUND-
ING OF UNLAWFUL INTERNET GAMBLING 

§ 5361. Congressional findings and purpose 

(a) FINDINGS.—Congress finds the following: 
(1) Internet gambling is primarily funded 

through personal use of payment system in-
struments, credit cards, and wire transfers. 

(2) The National Gambling Impact Study 
Commission in 1999 recommended the passage 
of legislation to prohibit wire transfers to 
Internet gambling sites or the banks which 
represent such sites. 

(3) Internet gambling is a growing cause of 
debt collection problems for insured deposi-
tory institutions and the consumer credit in-
dustry. 

(4) New mechanisms for enforcing gambling 
laws on the Internet are necessary because 
traditional law enforcement mechanisms are 
often inadequate for enforcing gambling prohi-
bitions or regulations on the Internet, espe-
cially where such gambling crosses State or 
national borders.

(b) RULE OF CONSTRUCTION.—No provision of 
this subchapter shall be construed as altering, 
limiting, or extending any Federal or State law 
or Tribal-State compact prohibiting, permit-
ting, or regulating gambling within the United 
States. 

(Added Pub. L. 109–347, title VIII, § 802(a), Oct. 13, 
2006, 120 Stat. 1952.)

Statutory Notes and Related Subsidiaries 

INTERNET GAMBLING IN OR THROUGH FOREIGN 

JURISDICTIONS 

Pub. L. 109–347, title VIII, § 803, Oct. 13, 2006, 120 Stat. 

1962, provided that: 

‘‘(a) IN GENERAL.—In deliberations between the 

United States Government and any foreign country on 

money laundering, corruption, and crime issues, the 

United States Government should—

‘‘(1) encourage cooperation by foreign governments 

and relevant international fora in identifying wheth-

er Internet gambling operations are being used for 

money laundering, corruption, or other crimes; 

‘‘(2) advance policies that promote the cooperation 

of foreign governments, through information sharing 

or other measures, in the enforcement of this Act 

[probably means title VIII of Pub. L. 109–347, which 

enacted this subchapter, see Short Title of 2006 

Amendment note set out under section 5301 of this 

title]; and 

‘‘(3) encourage the Financial Action Task Force on 

Money Laundering, in its annual report on money 

laundering typologies, to study the extent to which 

Internet gambling operations are being used for 

money laundering purposes. 
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1 So in original. Probably should be followed by a closing pa-

renthesis. 

‘‘(b) REPORT REQUIRED.—The Secretary of the Treas-

ury shall submit an annual report to the Congress on 

any deliberations between the United States and other 

countries on issues relating to Internet gambling.’’

§ 5362. Definitions 

In this subchapter: 
(1) BET OR WAGER.—The term ‘‘bet or 

wager’’—
(A) means the staking or risking by any 

person of something of value upon the out-
come of a contest of others, a sporting event, 
or a game subject to chance, upon an agree-
ment or understanding that the person or 
another person will receive something of 
value in the event of a certain outcome; 

(B) includes the purchase of a chance or 
opportunity to win a lottery or other prize 
(which opportunity to win is predominantly 
subject to chance); 

(C) includes any scheme of a type de-
scribed in section 3702 of title 28; 

(D) includes any instructions or informa-
tion pertaining to the establishment or 
movement of funds by the bettor or cus-
tomer in, to, or from an account with the 
business of betting or wagering; and 

(E) does not include—
(i) any activity governed by the securi-

ties laws (as that term is defined in sec-
tion 3(a)(47) of the Securities Exchange 
Act of 1934 1 for the purchase or sale of se-
curities (as that term is defined in section 
3(a)(10) of that Act); 

(ii) any transaction conducted on or sub-
ject to the rules of a registered entity or 
exempt board of trade under the Com-
modity Exchange Act; 

(iii) any over-the-counter derivative in-
strument; 

(iv) any other transaction that—
(I) is excluded or exempt from regula-

tion under the Commodity Exchange 
Act; or 

(II) is exempt from State gaming or 
bucket shop laws under section 12(e) of 
the Commodity Exchange Act or section 
28(a) of the Securities Exchange Act of 
1934;

(v) any contract of indemnity or guar-
antee; 

(vi) any contract for insurance; 
(vii) any deposit or other transaction 

with an insured depository institution; 
(viii) participation in any game or con-

test in which participants do not stake or 
risk anything of value other than—

(I) personal efforts of the participants 
in playing the game or contest or obtain-
ing access to the Internet; or 

(II) points or credits that the sponsor 
of the game or contest provides to par-
ticipants free of charge and that can be 
used or redeemed only for participation 
in games or contests offered by the spon-
sor; or

(ix) participation in any fantasy or sim-
ulation sports game or educational game 

or contest in which (if the game or contest 
involves a team or teams) no fantasy or 
simulation sports team is based on the 
current membership of an actual team 
that is a member of an amateur or profes-
sional sports organization (as those terms 
are defined in section 3701 of title 28) and 
that meets the following conditions: 

(I) All prizes and awards offered to win-
ning participants are established and 
made known to the participants in ad-
vance of the game or contest and their 
value is not determined by the number of 
participants or the amount of any fees 
paid by those participants. 

(II) All winning outcomes reflect the 
relative knowledge and skill of the par-
ticipants and are determined predomi-
nantly by accumulated statistical re-
sults of the performance of individuals 
(athletes in the case of sports events) in 
multiple real-world sporting or other 
events. 

(III) No winning outcome is based—
(aa) on the score, point-spread, or 

any performance or performances of 
any single real-world team or any com-
bination of such teams; or 

(bb) solely on any single performance 
of an individual athlete in any single 
real-world sporting or other event.

(2) BUSINESS OF BETTING OR WAGERING.—The 
term ‘‘business of betting or wagering’’ does 
not include the activities of a financial trans-
action provider, or any interactive computer 
service or telecommunications service. 

(3) DESIGNATED PAYMENT SYSTEM.—The term 
‘‘designated payment system’’ means any sys-
tem utilized by a financial transaction pro-
vider that the Secretary and the Board of Gov-
ernors of the Federal Reserve System, in con-
sultation with the Attorney General, jointly 
determine, by regulation or order, could be 
utilized in connection with, or to facilitate, 
any restricted transaction. 

(4) FINANCIAL TRANSACTION PROVIDER.—The 
term ‘‘financial transaction provider’’ means a 
creditor, credit card issuer, financial institu-
tion, operator of a terminal at which an elec-
tronic fund transfer may be initiated, money 
transmitting business, or international, na-
tional, regional, or local payment network 
utilized to effect a credit transaction, elec-
tronic fund transfer, stored value product 
transaction, or money transmitting service, or 
a participant in such network, or other partic-
ipant in a designated payment system. 

(5) INTERNET.—The term ‘‘Internet’’ means 
the international computer network of inter-
operable packet switched data networks. 

(6) INTERACTIVE COMPUTER SERVICE.—The 
term ‘‘interactive computer service’’ has the 
meaning given the term in section 230(f) of the 
Communications Act of 1934 (47 U.S.C. 230(f)). 

(7) RESTRICTED TRANSACTION.—The term ‘‘re-
stricted transaction’’ means any transaction 
or transmittal involving any credit, funds, in-
strument, or proceeds described in any para-
graph of section 5363 which the recipient is 
prohibited from accepting under section 5363. 

(8) SECRETARY.—The term ‘‘Secretary’’ 
means the Secretary of the Treasury. 
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(9) STATE.—The term ‘‘State’’ means any 
State of the United States, the District of Co-
lumbia, or any commonwealth, territory, or 
other possession of the United States. 

(10) UNLAWFUL INTERNET GAMBLING.—
(A) IN GENERAL.—The term ‘‘unlawful 

Internet gambling’’ means to place, receive, 
or otherwise knowingly transmit a bet or 
wager by any means which involves the use, 
at least in part, of the Internet where such 
bet or wager is unlawful under any applica-
ble Federal or State law in the State or 
Tribal lands in which the bet or wager is ini-
tiated, received, or otherwise made. 

(B) INTRASTATE TRANSACTIONS.—The term 
‘‘unlawful Internet gambling’’ does not in-
clude placing, receiving, or otherwise trans-
mitting a bet or wager where—

(i) the bet or wager is initiated and re-
ceived or otherwise made exclusively with-
in a single State; 

(ii) the bet or wager and the method by 
which the bet or wager is initiated and re-
ceived or otherwise made is expressly au-
thorized by and placed in accordance with 
the laws of such State, and the State law 
or regulations include—

(I) age and location verification re-
quirements reasonably designed to block 
access to minors and persons located out 
of such State; and 

(II) appropriate data security stand-
ards to prevent unauthorized access by 
any person whose age and current loca-
tion has not been verified in accordance 
with such State’s law or regulations; and

(iii) the bet or wager does not violate 
any provision of—

(I) the Interstate Horseracing Act of 
1978 (15 U.S.C. 3001 et seq.); 

(II) chapter 178 of title 28 (commonly 
known as the ‘‘Professional and Amateur 
Sports Protection Act’’); 

(III) the Gambling Devices Transpor-
tation Act (15 U.S.C. 1171 et seq.); or 

(IV) the Indian Gaming Regulatory Act 
(25 U.S.C. 2701 et seq.).

(C) INTRATRIBAL TRANSACTIONS.—The term 
‘‘unlawful Internet gambling’’ does not in-
clude placing, receiving, or otherwise trans-
mitting a bet or wager where—

(i) the bet or wager is initiated and re-
ceived or otherwise made exclusively—

(I) within the Indian lands of a single 
Indian tribe (as such terms are defined 
under the Indian Gaming Regulatory 
Act); or 

(II) between the Indian lands of 2 or 
more Indian tribes to the extent that 
intertribal gaming is authorized by the 
Indian Gaming Regulatory Act;

(ii) the bet or wager and the method by 
which the bet or wager is initiated and re-
ceived or otherwise made is expressly au-
thorized by and complies with the require-
ments of—

(I) the applicable tribal ordinance or 
resolution approved by the Chairman of 
the National Indian Gaming Commis-
sion; and 

(II) with respect to class III gaming, 
the applicable Tribal-State Compact;

(iii) the applicable tribal ordinance or 
resolution or Tribal-State Compact in-
cludes—

(I) age and location verification re-
quirements reasonably designed to block 
access to minors and persons located out 
of the applicable Tribal lands; and 

(II) appropriate data security stand-
ards to prevent unauthorized access by 
any person whose age and current loca-
tion has not been verified in accordance 
with the applicable tribal ordinance or 
resolution or Tribal-State Compact; and

(iv) the bet or wager does not violate any 
provision of—

(I) the Interstate Horseracing Act of 
1978 (15 U.S.C. 3001 et seq.); 

(II) chapter 178 of title 28 (commonly 
known as the ‘‘Professional and Amateur 
Sports Protection Act’’); 

(III) the Gambling Devices Transpor-
tation Act (15 U.S.C. 1171 et seq.); or 

(IV) the Indian Gaming Regulatory Act 
(25 U.S.C. 2701 et seq.).

(D) INTERSTATE HORSERACING.—
(i) IN GENERAL.—The term ‘‘unlawful 

Internet gambling’’ shall not include any 
activity that is allowed under the Inter-
state Horseracing Act of 1978 (15 U.S.C. 
3001 et seq.). 

(ii) RULE OF CONSTRUCTION REGARDING 
PREEMPTION.—Nothing in this subchapter 
may be construed to preempt any State 
law prohibiting gambling. 

(iii) SENSE OF CONGRESS.—It is the sense 
of Congress that this subchapter shall not 
change which activities related to horse 
racing may or may not be allowed under 
Federal law. This subparagraph is intended 
to address concerns that this subchapter 
could have the effect of changing the exist-
ing relationship between the Interstate 
Horseracing Act and other Federal stat-
utes in effect on the date of the enactment 
of this subchapter. This subchapter is not 
intended to change that relationship. This 
subchapter is not intended to resolve any 
existing disagreements over how to inter-
pret the relationship between the Inter-
state Horseracing Act and other Federal 
statutes.

(E) INTERMEDIATE ROUTING.—The inter-
mediate routing of electronic data shall not 
determine the location or locations in which 
a bet or wager is initiated, received, or oth-
erwise made.

(11) OTHER TERMS.—
(A) CREDIT; CREDITOR; CREDIT CARD; AND 

CARD ISSUER.—The terms ‘‘credit’’, ‘‘cred-
itor’’, ‘‘credit card’’, and ‘‘card issuer’’ have 
the meanings given the terms in section 103 
of the Truth in Lending Act (15 U.S.C. 1602). 

(B) ELECTRONIC FUND TRANSFER.—The term 
‘‘electronic fund transfer’’—

(i) has the meaning given the term in 
section 903 of the Electronic Fund Transfer 
Act (15 U.S.C. 1693a), except that the term 
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includes transfers that would otherwise be 
excluded under section 903(6)(E) of that 
Act; and 

(ii) includes any fund transfer covered by 
Article 4A of the Uniform Commercial 
Code, as in effect in any State.

(C) FINANCIAL INSTITUTION.—The term ‘‘fi-
nancial institution’’ has the meaning given 
the term in section 903 of the Electronic 
Fund Transfer Act, except that such term 
does not include a casino, sports book, or 
other business at or through which bets or 
wagers may be placed or received. 

(D) INSURED DEPOSITORY INSTITUTION.—The 
term ‘‘insured depository institution’’—

(i) has the meaning given the term in 
section 3(c) of the Federal Deposit Insur-
ance Act (12 U.S.C. 1813(c)); and 

(ii) includes an insured credit union (as 
defined in section 101 of the Federal Credit 
Union Act).

(E) MONEY TRANSMITTING BUSINESS AND 
MONEY TRANSMITTING SERVICE.—The terms 
‘‘money transmitting business’’ and ‘‘money 
transmitting service’’ have the meanings 
given the terms in section 5330(d) (deter-
mined without regard to any regulations 
prescribed by the Secretary thereunder). 

(Added Pub. L. 109–347, title VIII, § 802(a), Oct. 13, 
2006, 120 Stat. 1953.)

Editorial Notes 

REFERENCES IN TEXT 

Sections 3(a)(47) and 28(a) of the Securities Exchange 

Act of 1934, referred to in par. (1)(E)(i), (iv)(II), are clas-

sified to sections 78c(a)(47) and 78bb(a), respectively, of 

Title 15, Commerce and Trade. 

The Commodity Exchange Act, referred to in par. 

(1)(E)(ii), (iv)(II), is act Sept. 21, 1922, ch. 369, 42 Stat. 

998, which is classified generally to chapter 1 (§ 1 et 

seq.) of Title 7, Agriculture. Section 12(e) of the Act is 

classified to section 16(e) of Title 7. For complete clas-

sification of this Act to the Code, see section 1 of Title 

7 and Tables. 

The Interstate Horseracing Act of 1978, referred to in 

par. (10)(B)(iii)(I), (C)(iv)(I), (D)(i), (iii), is Pub. L. 

95–515, Oct. 25, 1978, 92 Stat. 1811, which is classified 

generally to chapter 57 (§ 3001 et seq.) of Title 15, Com-

merce and Trade. For complete classification of this 

Act to the Code, see Short Title note set out under sec-

tion 3001 of Title 15 and Tables. 

The Gambling Devices Transportation Act, referred 

to in par. (10)(B)(iii)(III), (C)(iv)(III), is act Jan. 2, 1951, 

ch. 1194, 64 Stat. 1134, which is classified generally to 

chapter 24 (§ 1171 et seq.) of Title 15, Commerce and 

Trade. For complete classification of this Act to the 

Code, see Short Title note set out under section 1171 of 

Title 15 and Tables. 

The Indian Gaming Regulatory Act, referred to in 

par. (10)(B)(iii)(IV), (C)(i), (iv)(IV), is Pub. L. 100–497, 

Oct. 17, 1988, 102 Stat. 2467, which is classified prin-

cipally to chapter 29 (§ 2701 et seq.) of Title 25, Indians. 

For complete classification of this Act to the Code, see 

Short Title note set out under section 2701 of Title 25 

and Tables. 

The date of the enactment of this subchapter, re-

ferred to in par. (10)(D)(iii), is the date of enactment of 

Pub. L. 109–347, which was approved Oct. 13, 2006. 

Section 101 of the Federal Credit Union Act, referred 

to in par. (11)(D)(ii), is classified to section 1752 of Title 

12, Banks and Banking. 

§ 5363. Prohibition on acceptance of any finan-
cial instrument for unlawful Internet gam-
bling 

No person engaged in the business of betting 
or wagering may knowingly accept, in connec-
tion with the participation of another person in 
unlawful Internet gambling—

(1) credit, or the proceeds of credit, extended 
to or on behalf of such other person (including 
credit extended through the use of a credit 
card); 

(2) an electronic fund transfer, or funds 
transmitted by or through a money transmit-
ting business, or the proceeds of an electronic 
fund transfer or money transmitting service, 
from or on behalf of such other person; 

(3) any check, draft, or similar instrument 
which is drawn by or on behalf of such other 
person and is drawn on or payable at or 
through any financial institution; or 

(4) the proceeds of any other form of finan-
cial transaction, as the Secretary and the 
Board of Governors of the Federal Reserve 
System may jointly prescribe by regulation, 
which involves a financial institution as a 
payor or financial intermediary on behalf of or 
for the benefit of such other person. 

(Added Pub. L. 109–347, title VIII, § 802(a), Oct. 13, 
2006, 120 Stat. 1957.) 

§ 5364. Policies and procedures to identify and 
prevent restricted transactions 

(a) REGULATIONS.—Before the end of the 270-
day period beginning on the date of the enact-
ment of this subchapter, the Secretary and the 
Board of Governors of the Federal Reserve Sys-
tem, in consultation with the Attorney General, 
shall prescribe regulations (which the Secretary 
and the Board jointly determine to be appro-
priate) requiring each designated payment sys-
tem, and all participants therein, to identify 
and block or otherwise prevent or prohibit re-
stricted transactions through the establishment 
of policies and procedures reasonably designed 
to identify and block or otherwise prevent or 
prohibit the acceptance of restricted trans-
actions in any of the following ways: 

(1) The establishment of policies and proce-
dures that—

(A) allow the payment system and any per-
son involved in the payment system to iden-
tify restricted transactions by means of 
codes in authorization messages or by other 
means; and 

(B) block restricted transactions identified 
as a result of the policies and procedures de-
veloped pursuant to subparagraph (A).

(2) The establishment of policies and proce-
dures that prevent or prohibit the acceptance 
of the products or services of the payment sys-
tem in connection with a restricted trans-
action.

(b) REQUIREMENTS FOR POLICIES AND PROCE-
DURES.—In prescribing regulations under sub-
section (a), the Secretary and the Board of Gov-
ernors of the Federal Reserve System shall—

(1) identify types of policies and procedures, 
including nonexclusive examples, which would 
be deemed, as applicable, to be reasonably de-
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signed to identify and block or otherwise pre-
vent or prohibit the acceptance of the prod-
ucts or services with respect to each type of 
restricted transaction; 

(2) to the extent practical, permit any par-
ticipant in a payment system to choose among 
alternative means of identifying and blocking, 
or otherwise preventing or prohibiting the ac-
ceptance of the products or services of the 
payment system or participant in connection 
with, restricted transactions; 

(3) exempt certain restricted transactions or 
designated payment systems from any require-
ment imposed under such regulations, if the 
Secretary and the Board jointly find that it is 
not reasonably practical to identify and block, 
or otherwise prevent or prohibit the accept-
ance of, such transactions; and 

(4) ensure that transactions in connection 
with any activity excluded from the definition 
of unlawful internet gambling in subparagraph 
(B), (C), or (D)(i) of section 5362(10) are not 
blocked or otherwise prevented or prohibited 
by the prescribed regulations.

(c) COMPLIANCE WITH PAYMENT SYSTEM POLI-
CIES AND PROCEDURES.—A financial transaction 
provider shall be considered to be in compliance 
with the regulations prescribed under subsection 
(a) if—

(1) such person relies on and complies with 
the policies and procedures of a designated 
payment system of which it is a member or 
participant to—

(A) identify and block restricted trans-
actions; or 

(B) otherwise prevent or prohibit the ac-
ceptance of the products or services of the 
payment system, member, or participant in 
connection with restricted transactions; and

(2) such policies and procedures of the des-
ignated payment system comply with the re-
quirements of regulations prescribed under 
subsection (a).

(d) NO LIABILITY FOR BLOCKING OR REFUSING TO 
HONOR RESTRICTED TRANSACTIONS.—A person 
that identifies and blocks a transaction, pre-
vents or prohibits the acceptance of its products 
or services in connection with a transaction, or 
otherwise refuses to honor a transaction—

(1) that is a restricted transaction; 
(2) that such person reasonably believes to 

be a restricted transaction; or 
(3) as a designated payment system or a 

member of a designated payment system in re-
liance on the policies and procedures of the 
payment system, in an effort to comply with 
regulations prescribed under subsection (a),

shall not be liable to any party for such action. 
(e) REGULATORY ENFORCEMENT.—The require-

ments under this section shall be enforced exclu-
sively by—

(1) the Federal functional regulators, with 
respect to the designated payment systems 
and financial transaction providers subject to 
the respective jurisdiction of such regulators 
under section 505(a) of the Gramm-Leach-Bli-
ley Act and section 5g of the Commodities Ex-
change Act; and 

(2) the Federal Trade Commission, with re-
spect to designated payment systems and fi-

nancial transaction providers not otherwise 
subject to the jurisdiction of any Federal func-
tional regulators (including the Commission) 
as described in paragraph (1). 

(Added Pub. L. 109–347, title VIII, § 802(a), Oct. 13, 
2006, 120 Stat. 1958.)

Editorial Notes 

REFERENCES IN TEXT 

The date of the enactment of this subchapter, re-

ferred to in subsec. (a), is the date of enactment of Pub. 

L. 109–347, which was approved Oct. 13, 2006. 
Section 505(a) of the Gramm-Leach-Bliley Act, re-

ferred to in subsec. (e)(1), is classified to section 6805(a) 

of Title 15, Commerce and Trade. 
Section 5g of the Commodities Exchange Act, re-

ferred to in subsec. (e)(1), is classified to section 7b–2 of 

Title 7, Agriculture. 

§ 5365. Civil remedies 

(a) JURISDICTION.—In addition to any other 
remedy under current law, the district courts of 
the United States shall have original and exclu-
sive jurisdiction to prevent and restrain re-
stricted transactions by issuing appropriate or-
ders in accordance with this section, regardless 
of whether a prosecution has been initiated 
under this subchapter. 

(b) PROCEEDINGS.—
(1) INSTITUTION BY FEDERAL GOVERNMENT.—

(A) IN GENERAL.—The United States, act-
ing through the Attorney General, may in-
stitute proceedings under this section to 
prevent or restrain a restricted transaction. 

(B) RELIEF.—Upon application of the 
United States under this paragraph, the dis-
trict court may enter a temporary restrain-
ing order, a preliminary injunction, or an in-
junction against any person to prevent or re-
strain a restricted transaction, in accord-
ance with rule 65 of the Federal Rules of 
Civil Procedure.

(2) INSTITUTION BY STATE ATTORNEY GEN-
ERAL.—

(A) IN GENERAL.—The attorney general (or 
other appropriate State official) of a State 
in which a restricted transaction allegedly 
has been or will be initiated, received, or 
otherwise made may institute proceedings 
under this section to prevent or restrain the 
violation or threatened violation. 

(B) RELIEF.—Upon application of the attor-
ney general (or other appropriate State offi-
cial) of an affected State under this para-
graph, the district court may enter a tem-
porary restraining order, a preliminary in-
junction, or an injunction against any per-
son to prevent or restrain a restricted trans-
action, in accordance with rule 65 of the 
Federal Rules of Civil Procedure.

(3) INDIAN LANDS.—
(A) IN GENERAL.—Notwithstanding para-

graphs (1) and (2), for a restricted trans-
action that allegedly has been or will be ini-
tiated, received, or otherwise made on In-
dian lands (as that term is defined in section 
4 of the Indian Gaming Regulatory Act)—

(i) the United States shall have the en-
forcement authority provided under para-
graph (1); and 
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1 So in original. Probably should be capitalized.

(ii) the enforcement authorities specified 
in an applicable Tribal-State Compact ne-
gotiated under section 11 of the Indian 
Gaming Regulatory Act (25 U.S.C. 2710) 
shall be carried out in accordance with 
that compact.

(B) RULE OF CONSTRUCTION.—No provision 
of this section shall be construed as altering, 
superseding, or otherwise affecting the ap-
plication of the Indian Gaming Regulatory 
Act.

(c) LIMITATION RELATING TO INTERACTIVE COM-
PUTER SERVICES.—

(1) IN GENERAL.—Relief granted under this 
section against an interactive computer serv-
ice shall—

(A) be limited to the removal of, or dis-
abling of access to, an online site violating 
section 5363, or a hypertext link to an online 
site violating such section, that resides on a 
computer server that such service controls 
or operates, except that the limitation in 
this subparagraph shall not apply if the serv-
ice is subject to liability under this section 
under section 5367; 

(B) be available only after notice to the 
interactive computer service and an oppor-
tunity for the service to appear are provided; 

(C) not impose any obligation on an inter-
active computer service to monitor its serv-
ice or to affirmatively seek facts indicating 
activity violating this subchapter; 

(D) specify the interactive computer serv-
ice to which it applies; and 

(E) specifically identify the location of the 
online site or hypertext link to be removed 
or access to which is to be disabled.

(2) COORDINATION WITH OTHER LAW.—An inter-
active computer service that does not violate 
this subchapter shall not be liable under sec-
tion 1084(d) of title 18, except that the limita-
tion in this paragraph shall not apply if an 
interactive computer service has actual 
knowledge and control of bets and wagers 
and—

(A) operates, manages, supervises, or di-
rects an Internet website at which unlawful 
bets or wagers may be placed, received, or 
otherwise made or at which unlawful bets or 
wagers are offered to be placed, received, or 
otherwise made; or 

(B) owns or controls, or is owned or con-
trolled by, any person who operates, man-
ages, supervises, or directs an Internet 
website at which unlawful bets or wagers 
may be placed, received, or otherwise made, 
or at which unlawful bets or wagers are of-
fered to be placed, received, or otherwise 
made.

(d) LIMITATION ON INJUNCTIONS AGAINST REGU-
LATED PERSONS.—Notwithstanding any other 
provision of this section, and subject to section 
5367, no provision of this subchapter shall be 
construed as authorizing the Attorney General 
of the United States, or the attorney general (or 
other appropriate State official) of any State to 
institute proceedings to prevent or restrain a re-
stricted transaction against any financial trans-
action provider, to the extent that the person is 
acting as a financial transaction provider. 

(Added Pub. L. 109–347, title VIII, § 802(a), Oct. 13, 
2006, 120 Stat. 1959.)

Editorial Notes 

REFERENCES IN TEXT 

Rule 65 of the Federal Rules of Civil Procedure, re-

ferred to in subsec. (b)(1)(B), (2)(B), is set out in the Ap-

pendix to Title 28, Judiciary and Judicial Procedure. 

The Indian Gaming Regulatory Act, referred to in 

subsec. (b)(3), is Pub. L. 100–497, Oct. 17, 1988, 102 Stat. 

2467, which is classified principally to chapter 29 (§ 2701 

et seq.) of Title 25, Indians. Section 4 of the Act is 

classsified to section 2703 of Title 25. For complete clas-

sification of this Act to the Code, see Short Title note 

set out under section 2701 of Title 25 and Tables. 

§ 5366. Criminal penalties 

(a) IN GENERAL.—Any person who violates sec-
tion 5363 shall be fined under title 18, imprisoned 
for not more than 5 years, or both. 

(b) PERMANENT INJUNCTION.—Upon conviction 
of a person under this section, the court may 
enter a permanent injunction enjoining such 
person from placing, receiving, or otherwise 
making bets or wagers or sending, receiving, or 
inviting information assisting in the placing of 
bets or wagers. 

(Added Pub. L. 109–347, title VIII, § 802(a), Oct. 13, 
2006, 120 Stat. 1961.) 

§ 5367. Circumventions prohibited 

Notwithstanding section 5362(2), a financial 
transaction provider, or any interactive com-
puter service or telecommunications service, 
may be liable under this subchapter if such per-
son has actual knowledge and control of bets 
and wagers, and—

(1) operates, manages, supervises, or directs 
an Internet website at which unlawful bets or 
wagers may be placed, received, or otherwise 
made, or at which unlawful bets or wagers are 
offered to be placed, received, or otherwise 
made; or 

(2) owns or controls, or is owned or con-
trolled by, any person who operates, manages, 
supervises, or directs an Internet website at 
which unlawful bets or wagers may be placed, 
received, or otherwise made, or at which un-
lawful bets or wagers are offered to be placed, 
received, or otherwise made. 

(Added Pub. L. 109–347, title VIII, § 802(a), Oct. 13, 
2006, 120 Stat. 1961.)
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