
172 

12 CFR Ch. X (1–1–14 Edition) § 1005.34 

with a remittance transfer, the provi-
sions of Regulation Z, 12 CFR 
1026.12(b), if applicable, and § 1026.13, 
apply with respect to the creditor. 

(g) Error resolution standards and rec-
ordkeeping requirements—(1) Compliance 
program. A remittance transfer pro-
vider shall develop and maintain writ-
ten policies and procedures that are de-
signed to ensure compliance with the 
error resolution requirements applica-
ble to remittance transfers under this 
section. 

(2) Retention of error-related docu-
mentation. The remittance transfer pro-
vider’s policies and procedures required 
under paragraph (g)(1) of this section 
shall include policies and procedures 
regarding the retention of documenta-
tion related to error investigations. 
Such policies and procedures must en-
sure, at a minimum, the retention of 
any notices of error submitted by a 
sender, documentation provided by the 
sender to the provider with respect to 
the alleged error, and the findings of 
the remittance transfer provider re-
garding the investigation of the alleged 
error. Remittance transfer providers 
are subject to the record retention re-
quirements under § 1005.13. 

(h) Incorrect account number or recipi-
ent institution identifier provided by the 
sender. The exception in paragraph 
(a)(1)(iv)(D) of this section applies if: 

(1) The remittance transfer provider 
can demonstrate that the sender pro-
vided an incorrect account number or 
recipient institution identifier to the 
provider in connection with the remit-
tance transfer; 

(2) For any instance in which the 
sender provided the incorrect recipient 
institution identifier, prior to or when 
sending the transfer, the provider used 
reasonably available means to verify 
that the recipient institution identifier 
provided by the sender corresponded to 
the recipient institution name pro-
vided by the sender; 

(3) The provider provided notice to 
the sender before the sender made pay-
ment for the remittance transfer that, 
in the event the sender provided an in-
correct account number or recipient in-
stitution identifier, the sender could 
lose the transfer amount. For purposes 
of providing this disclosure, 
§ 1005.31(a)(2) applies to this notice un-

less the notice is given at the same 
time as other disclosures required by 
this subpart for which information is 
permitted to be disclosed orally or via 
mobile application or text message, in 
which case this disclosure may be 
given in the same medium as those 
other disclosures; 

(4) The incorrect account number or 
recipient institution identifier resulted 
in the deposit of the remittance trans-
fer into a customer’s account that is 
not the designated recipient’s account; 
and 

(5) The provider promptly used rea-
sonable efforts to recover the amount 
that was to be received by the des-
ignated recipient. 

[77 FR 6285, Feb. 7, 2012, as amended at 77 FR 
50284, Aug. 20, 2012; 78 FR 30704, May 22, 2013; 
78 FR 49366, Aug. 14, 2013] 

§ 1005.34 Procedures for cancellation 
and refund of remittance transfers. 

(a) Sender right of cancellation and re-
fund. Except as provided in § 1005.36(c), 
a remittance transfer provider shall 
comply with the requirements of this 
section with respect to any oral or 
written request to cancel a remittance 
transfer from the sender that is re-
ceived by the provider no later than 30 
minutes after the sender makes pay-
ment in connection with the remit-
tance transfer if: 

(1) The request to cancel enables the 
provider to identify the sender’s name 
and address or telephone number and 
the particular transfer to be cancelled; 
and 

(2) The transferred funds have not 
been picked up by the designated re-
cipient or deposited into an account of 
the designated recipient. 

(b) Time limits and refund requirements. 
A remittance transfer provider shall 
refund, at no additional cost to the 
sender, the total amount of funds pro-
vided by the sender in connection with 
a remittance transfer, including any 
fees and, to the extent not prohibited 
by law, taxes imposed in connection 
with the remittance transfer, within 
three business days of receiving a send-
er’s request to cancel the remittance 
transfer. 

VerDate Mar<15>2010 15:56 Mar 17, 2014 Jkt 232042 PO 00000 Frm 00184 Fmt 8010 Sfmt 8010 Q:\12\12V8.TXT ofr150 PsN: PC150


		Superintendent of Documents
	2020-02-02T19:19:50-0500
	US GPO, Washington, DC 20401
	Superintendent of Documents
	GPO attests that this document has not been altered since it was disseminated by GPO




