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HOUSE BILL No. 5236

September 27, 2005, Introduced by Rep. Gosselin and referred to the Committee on
Commerce.

A bill to amend 1995 PA 29, entitled
"Uni formuncl ai ned property act,”
by amendi ng sections 2 and 15 (MCL 567.222 and 567. 235).

THE PECPLE OF THE STATE OF M CHI GAN ENACT

Sec. 2. As used in this act, unless the context otherw se
requires:

(a) "Adm nistrator” neans the state treasurer

(b) "Apparent owner" neans the person whose nane appears on
the records of the holder as the person entitled to property held,
i ssued, or ow ng by the hol der.

(c) "Attorney general" neans the departnment of attorney
gener al

(d) "Banking organi zati on" neans a bank, trust conpany,
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savi ngs bank, industrial bank, |and bank, safe deposit conpany,
private banker, or any organi zation defined by |aw as a bank or
banki ng organi zati on.

(e) "Business association"” neans a nonpublic corporation
j oi nt stock conpany, investnent conpany, business trust,
partnership, or association for business purposes of 2 or nore
i ndi vi dual s, whether or not for profit, including a banking
organi zation, financial organization, insurance conpany, or
utility.

(f) "Domcile" neans the state of incorporation of a
corporation and the state of the principal place of business of an
uni ncor por at ed person

(g) "Financial organization" neans a savings and | oan
associ ation, cooperative bank, building and | oan associ ati on,
savi ngs bank, or credit union.

(h) "Hol der"” means a person, wherever organized or dom cil ed,
who is 1 or nore of the foll ow ng:

(1) I'n possession of property belonging to another.

(1)) A trustee.

(iii) Indebted to another on an obligation.

(1) "Insurance conpany” means an individual, association
corporation, fraternal or nutual benefit organization, or any other
| egal entity, whether or not for profit, that is engaged or
attenpting to engage in the business of making insurance or surety
contracts.

(j) "Intangi ble property" includes all of the follow ng:

(1) Money, checks, drafts, deposits, interest, dividends, and
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i ncone.

(i) Credit bal ances, custoner overpaynents, gift certificates,
security deposits, refunds, credit nmenos, unpaid wages, unused
airline tickets, and unidentified remttances.

(i1ii) Stocks and other intangible ownership interests in
busi ness associ ati ons.

(iv) Money deposited to redeem stocks, bonds, coupons, and
ot her securities, or to make distributions.

(v) Anpbunts due and payabl e under the ternms of insurance
policies.

(vi) Amounts distributable froma trust or custodial fund
establ i shed under a plan to provide health, welfare, pension,
vacation, severance, retirement, death, stock purchase, profit
sharing, enployee savings, supplenmental unenploynent insurance, or
simlar benefits.

(k) "Last known address" neans a description of the location
of the apparent owner sufficient for the purpose of the delivery of
mai | .

(I) "Omner" means a depositor, in the case of a deposit; a
beneficiary, in case of a trust other than a deposit in trust; a
creditor, claimant, or payee, in the case of other intangible
property; or a person having a legal or equitable interest in
property subject to this act. Omer includes the |egal
representative of the person defined as an owner in this
subdi vi si on.

(m "Person" neans an individual, business association, state

or other governnent, governnental subdivision or agency, public
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corporation, public authority, estate, trust, 2 or nore persons
having a joint or conmon interest, or any other |egal or commerci al
entity.

(n) "Property" neans tangible or intangible personal property
owned by a person

(O "QUALI FI ED G FT CERTI FI CATE" MEANS A G FT CERTI FI CATE OR
ELECTRONI C A FT CARD THAT DOES NOT HAVE OR CONTAI N ANY COF THE
FOLLOW NG

(1) AN EXPI RATI ON DATE OR A PERIOD OF TIME AFTER VHICH I T
EXPI RES.

(ii) ANY TYPE OF POSTSALE CHARCGE OR FEE, | NCLUDI NG BUT NOT
LIMTED TO, A SERVI CE CHARGE, DORMANCY FEE, ACCOUNT MAI NTENANCE
FEE, CASH OQUT FEE, REPLACEMENT CARD FEE, OR ACTI VATI ON OR
REACTI VATI ON FEE OR CHARGE

(P) (e)— "State" nmeans any state, district, commonwealth,
territory, insular possession, or any other area subject to the
| egi slative authority of the United States.

(Q —p)— "Uility" means a person who owns or operates for
public use any plant, equipnent, property, franchise, or license
for the transm ssion of conmunications or the production, storage,
transm ssion, sale, delivery, or furnishing of electricity, water,
steam or gas.

Sec. 15. (1) Agift certificate or a credit neno issued in the
ordi nary course of an issuer's business that remnains uncl ai ned by
the owner for nore than 5 years after becom ng payabl e or
di stributable is presuned abandoned.

(2) In the case of a gift certificate, the anount presuned
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abandoned is the price paid by the purchaser for the gift
certificate. In the case of a credit nmeno, the anount presuned
abandoned is the anmount credited to the recipient of the neno.

(3) A QUALIFIED G FT CERTI FI CATE IS NOT SUBJECT TO THI S ACT.
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