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Program Description and Purpose 
 

Introduction 

 

On May, 5 2016 the Financial Crimes Enforcement Network 

(“FinCEN”) issued its final rule on beneficial ownership and 

customer due diligence.  This rule forces covered institutions to 

develop and implement procedures to identify and verify a 

legal entity customer’s beneficial owner(s) when a new account 

is opened.  A mandatory compliance date of May 11, 2018 was 

set.  

 

We have become increasingly curious as to what steps our 

Compliance Masters Group (CMG) member institutions are 

taking towards their implementation of the new beneficial 

ownership rules. 

 

 

Purpose 

 

 

This Master-to-Master (M2M) session reviews the results of 

our recent CMG member poll and is designed to identify how 

member institutions are planning to implement these new 

procedures to comply with the new rules.  
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Program Description and Purpose 
 

Goals 

 

 

Upon completion of this session, participants understand: 

• Where other member institutions are on the timeline of 

implementation; 

• Whether other members are developing or purchasing 

additional tools or if existing systems will provide assisting 

tools; 

• How much time members feel beneficial owner 

determination will add to account openings; 

• What percentage of company ownership other member 

institutions are requiring to comply with the new rules 

• Who they will have complete the certification form 

• Whether others will make any efforts beyond the 

certification form to determine ownership 

• How others will verify the identity of beneficial owners 

• Whether others will attempt to determine whether existing 

legal entity customers have beneficial owners 

• What other member institutions will use as triggers to 

update information 

• What other areas members are planning to incorporate 

beneficial ownership information into processes for 

• Are other members “educating” business clients on the new 

beneficial ownership requirements; and 

• What are the biggest challenges to implementing the new 

rules. 
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Implementing the New Beneficial Ownership Rules 
 

What? 

 

Compliance Resource, LLC. conducted a poll of its’ CMG 

members from March 5, 2018 to March 6, 2018 using the 

SurveyMonkey system.   

 

 

Survey Results 

 

Compliance Resource received survey responses from 48 of its 

132 members (36% response rate).  Respondents gave answers 

to 15 questions. 

 

Question 1 of the poll consisted of the respondent’s identifying 

information. 

 

The following results begin with question 2 in the poll. 
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Question 2 
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Question 4 
 

 

 



 

© 2018 Compliance Resource, LLC                                                                   7 
    

 

Question 5 
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Question 6 
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Question 7 
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Question 8 
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Question 9 
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Question 10 
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Question 11 
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Question 12 
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Question 13 
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Question 14 
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