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July 3, 2006

Financial Crimes Enforcement Network
PO Box 39
Vienna, VA 22813

Re: RIN 1506-AA85 Advance Notice of Proposed Rulemaking:
Provision of Banking Services to Monev Services Businesses

Dear Director Werner:

I appreciate the opportunity to comment on thisvery importal;jJissue that is facing the entire MSB
industry. My c0rnrnents:F!w~fil~cJ~()n;,~,~/J~!f\pr,pothEnvios De Val,j;?[esLa Nacional Corp., a licensed
MSB in 15 states, of which l~mipre~ia~ftt1;~'Q~}~. .f,£.;'5:ecutive);~fficerand also on behalf of the
National Money Transmitters Ass8~lationdfwhC," 'Jij;@gJ,,;pemQ~telected president. The NMTA
currently has 41 member companies which colf~~tiY~J¥;:;I'i~Dale over$17 billion a year in migrant

worker remittances. ',", """,."", ;',' ,,', "", "",,"";i";""""":;'~.:::"';~:;"./: ",'. i:. ...,..",..;""":i(j;~)~'~~T,":'.,,, " , ,""',",.",'::,.:"""'"

When Bank of America (theJarg7sltli,~oW'~n:;jb~;i,country,'wtio~.e..~enior C9ropjia9.~ Officer is your
direct predecessorat,Fin8t;N~,~:Xlts;HWlMSBindustry, it iSCj,f~1~arsignJpat th~~~9rrent regulatory
regime is not w9rking:\BilfF6*.~as gracious enough to haXe:a'senior e*it'CYtive,;g!~theBank contact
me and explain the Bank's rafipnale for exiting the incJ'l.J~try.His expl~B'Cjti9r!';;~Oifeddown to three
succinct points: ':. ", '

1. Intense Regulatory pressure
2. Potential Damage to the Brand Image
3. The overall risk to the Bank was not worth the potential rewards

My comments and suggestions to solve Bank of America's and other Banks' issues with MSB's
follow:

Intense Regulatory Pressure

To end regulatory pressure in my considered opinion is very simple. Licensed Money transmitters
are simply not ""'high-risk"'" as categorized in last year's guidance. Licensed MSB's are the only
licensed and regulated industry singled out as ""high-risk"".

Why?

Annex A to my submis~jon contains a summary of the basic elements of almost all state money
transmitter license applications (in addition to the applicationand bonding requirementmany states
require approval of agents.) Additionally, we are audited by our own independent auditor, and this
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