HB5800, As Passed House, June 24, 1998

SUBSTITUTE FOR
HOUSE BILL NO. 5800
(As anmended June 23, 1998)

A bill to anmend 1962 PA 174, entitled
"“Uni f orm commerci al code, "
(MCL 440. 1101 to 440.11102) by adding section 1210.
THE PEOPLE OF THE STATE OF MICHIGAN ENACT:

1 SEC. 1210. (1) AS USED IN THI' S SECTI ON AND SECTI ON 1211:
2 (A) "ECU'" OR "EUROPEAN CURRENCY UNI T" MEANS THE CURRENCY
3 BASKET THAT IS FROM TI ME TO TI ME USED AS THE UNI T OF ACCOUNT OF
4 THE EUROPEAN UNI ON AS DEFI NED | N EUROPEAN COUNCI L REGULATI ON NO.
5 3320/ 94.
6 (B) "EURO'" OR "EURCS' MEANS THE CURRENCY OF PARTI Cl PATI NG
7 MEMBER STATES OF THE EUROPEAN UNI ON THAT ADOPT A SI NGLE CURRENCY
8 I N ACCORDANCE W TH THE TREATY ON EUROPEAN UNI ON SI GNED FEBRUARY

9 7, 1992. [ MEMBER STATES ARE THOSE THAT HAVE DECI DED TO ADOPT THE
EURO, AND OTHER MEMBER STATES THAT MAY CHOOSE TO PARTI Cl PATE. ]

10 (© "I NTRODUCTI ON OF THE EURO'" MEANS, BUT IS NOT LIM TED TGO
11 THE | MPLEMENTATI ON FROM TI ME TO TI ME OF AN ECONOM C AND MONETARY
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UNI ON | N MEMBER STATES OF THE EUROPEAN UNI ON UNDER THE TREATY ON
EUROCPEAN UNI ON OF FEBRUARY 7, 1992.

(2) I'F A SUBJECT OR MEDI UM OF PAYMENT OF A CONTRACT, SECURI -
TY, OR INSTRUMENT IS A CURRENCY THAT HAS BEEN SUBSTI TUTED OR
REPLACED BY THE EURO, THE EURO SHALL BE A COMVERCI ALLY REASONABLE
SUBSTI TUTE AND SUBSTANTI AL EQUI VALENT THAT MAY BE EI THER OF THE
FOLLOW NG

(A) USED I N DETERM NI NG THE VALUE OF THAT CURRENCY.

(B) TENDERED AT THE CONVERSI ON RATE SPECI FI ED I N AND CALCU-
LATED ACCORDI NG TO THE REGULATI ONS ADOPTED BY THE COUNCI L OF THE
EUROCPEAN UNI ON.

(3) IF A SUBJECT OR MEDI UM OF PAYMENT OF A CONTRACT, SECURI -
TY, OR INSTRUMENT IS THE ECU, THE EURO SHALL BE A COMVERCI ALLY
REASONABLE SUBSTI TUTE AND SUBSTANTI AL EQUI VALENT THAT MAY BE
El THER OF THE FOLLOW NG

(A) USED I N DETERM NI NG THE VALUE OF THAT CURRENCY.

(B) TENDERED AT THE CONVERSI ON RATE SPECI FI ED I N AND CALCU-
LATED ACCORDI NG TO THE REGULATI ONS ADOPTED BY THE COUNCI L OF THE
EUROCPEAN UNI ON.

(4) UNLESS THE PARTIES TO A CONTRACT, SECURITY, OR | NSTRU
MENT DESCRI BED | N SUBSECTI ON (2) OR (3) AGREE OTHERW SE, THE
TENDERI NG OF MONEY UNDER THAT CONTRACT, SECURITY, OR | NSTRUMENT
MAY ONLY BE MADE I N EI THER OF THE FOLLOW NG

(A) EURCS.

(B) THE CURRENCY ORI G NALLY DESI GNATED BY THE CONTRACT,
SECURI TY, OR I NSTRUMENT, |IF THAT ORI G NALLY DESI GNATED CURRENCY
REMAI NS LEGAL TENDER AT THE TI ME OF PERFORMANCE.
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1 Enacting section 1. This anendatory act does not take
2 effect unless House Bill No. 5835 of the 89th Legislature is

3 enacted into | aw.
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