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(ii) Money services businesses that 
have automated data processing sys-
tems should integrate their compliance 
procedures with such systems. 

(iii) A person that is a money serv-
ices business solely because it is an 
agent for another money services busi-
ness as set forth in § 103.41(a)(2), and 
the money services business for which 
it serves as agent, may by agreement 
allocate between them responsibility 
for development of policies, procedures, 
and internal controls required by this 
paragraph (d)(1). Each money services 
business shall remain solely respon-
sible for implementation of the re-
quirements set forth in this section, 
and nothing in this paragraph (d)(1) re-
lieves any money services business 
from its obligation to establish and 
maintain an effective anti-money laun-
dering program. 

(2) Designate a person to assure day 
to day compliance with the program 
and this part. The responsibilities of 
such person shall include assuring 
that: 

(i) The money services business prop-
erly files reports, and creates and re-
tains records, in accordance with appli-
cable requirements of this part; 

(ii) The compliance program is up-
dated as necessary to reflect current 
requirements of this part, and related 
guidance issued by the Department of 
the Treasury; and 

(iii) The money services business pro-
vides appropriate training and edu-
cation in accordance with paragraph 
(d)(3) of this section. 

(3) Provide education and/or training 
of appropriate personnel concerning 
their responsibilities under the pro-
gram, including training in the detec-
tion of suspicious transactions to the 
extent that the money services busi-
ness is required to report such trans-
actions under this part. 

(4) Provide for independent review to 
monitor and maintain an adequate pro-
gram. The scope and frequency of the 
review shall be commensurate with the 
risk of the financial services provided 
by the money services business. Such 
review may be conducted by an officer 
or employee of the money services 
business so long as the reviewer is not 
the person designated in paragraph 
(d)(2) of this section. 

(e) Effective date. A money services 
business must develop and implement 
an anti-money laundering program 
that complies with the requirements of 
this section on or before the later of 
July 24, 2002, and the end of the 90-day 
period beginning on the day following 
the date the business is established. 

[67 FR 21116, Apr. 29, 2002]

§ 103.130 Anti-money laundering pro-
grams for mutual funds. 

(a) For purposes of this section, 
‘‘mutual fund’’ means an open-end 
company as defined in section 5(a)(1) of 
the Investment Company act of 1940 (15 
U.S.C. 80a–5(a)(1)). 

(b) Effective July 24, 2002, each mu-
tual fund shall develop and implement 
a written anti-money laundering pro-
gram reasonably designed to prevent 
the mutual fund from being used for 
money laundering or the financing of 
terrorist activities and to achieve and 
monitor compliance with the applica-
ble requirements of the Bank Secrecy 
Act (31 U.S.C. 5311, et seq.), and the im-
plementing regulations promulgated 
thereunder by the Department of the 
Treasury. Each mutual fund’s anti-
money laundering program must be ap-
proved in writing by its board of direc-
tors or trustees. A mutual fund shall 
make its anti-money laundering pro-
gram available for inspection by the 
Commission. 

(c) The anti-money laundering pro-
gram shall at a minimum: 

(1) Establish and implement policies, 
procedures, and internal controls rea-
sonably designed to prevent the mutual 
fund from being used for money laun-
dering or the financing of terrorist ac-
tivities and to achieve compliance with 
the applicable provisions of the Bank 
Secrecy Act and the implementing reg-
ulations thereunder; 

(2) Provide for independent testing 
for compliance to be conducted by the 
mutual fund’s personnel or by a quali-
fied outside party; 

(3) Designate a person or persons re-
sponsible for implementing and moni-
toring the operations and internal con-
trols of the program; and 

(4) Provide ongoing training for ap-
propriate persons. 

[67 FR 21121, Apr. 29, 2002]
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