‘FOURTH‘CONGRESS OF THE FEDERATED STATES OF MICRONESIA

M C. B. NO‘Ji/ng

THIRD 'SPECIAL SESSION, 1986

A BILL FOR AN ACT
To authorize the issuance of coins and currency for the Federated States
f Micronesia; to set forth the denominations and specifications thereof;

to repeal section 101 of title 57 of the Code of the Federated States of
Micronesia; and for other purposes.
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BE‘IT ENACTED BY THE CONGRESS OF THE FEDERATED STATES OF MICRONESIA:
1 Section 1. Purpose. The purpose of this act is to authorize
2 ' the Secretary of Finance to issue Federated States of Micromesia

3 coins and currency, and to set forth the denominations and specifi-

4 cations thereof.

5 | Section 2. Decimal system. The coins and currency of the

6 Federated States of Micronesia shall be expressed in dollars, dimes or
7 tenths, 'cents or hundredths, and mills or thousandths. A dime is a

8 tenth of a dollar, a cent is a hundredth of a dollar, and a mill is a

9 thousandth of a dollar.

10 +  Section 3. Standard weight. The standard troy pound of the

‘11 United States National Bureau of Standards of the Department of

12 Commerce shall be the standard used to ensure that the weight of

‘13 Federated States of Micronesia coins conforms to specifications set

%4‘ forth in section 6 of this act.

15 Section 4. Legal tender., Federated States of Micronesia coins

16 and currency are legal tender for all debts, public charges, taxes,

17 and dues. Foreign gold or silver coins are not legal tender for

18 ‘debts.
19 " Section 5, Minting and issuing coins, medals, and numismatic
'ZOj items.
|
21 ' (1) The Secretary of Finance:
| |
JZZI (a) Shall see to the minting and issuance of coins

23 described in section 6 of thils act in amounts the Congress of the
Zﬁ‘ Federated States of Micronesia decides are necessary to meet the

25 needs of the Federated States of Micronesia;
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i | L (b) May prepare National medal dies and strike

2 National and other medals if it does not interfere with

3 regular minting operations, but may not prepare private

f | | 4 medal dies;

[y 5 | | (e) May prepare and distribute numismatic items; and
| o | 6 (d) May mint coins for a foreign country if the

bog ot ‘ ,. 7 miﬁting does not interfere with regular minting operationms,

o | 8 and shall prescribe a charge for minting the foreign coins

9 equal to the cost of the labor, materials, and the use of
510‘.machiner§ involved in the minting.

| ‘l . 11 T ‘(2) There shall be established two special funds within
i | lé the Nationmal Treasury, one a coinage metal fund and the other a

| | |

| l 13 coinage profit fund. The Secretary of Finance may use the coinage

_ || 14 metal funduto buy metal to mint coins. The Secretary of Finance
i I E H'I!lSJs?ail gfedit the colnage profit fund with the amount by which the
‘ | ‘ E16 nominal valuerof the coins minted from the metal exceeds the cost of
. ’ : . ;
[17 the metal. The Secretary of Finance shall charge the coinage profit

| t“ 1? ' fund with waste incurred in minting coins and the cost of distri-
i 19 guting~th§ coins. The Secretary of Finance shall deposit in

;20 'the-éeneral Fund, as miscellaneous receilpts, excess amounts

‘P él Jin'ﬁheléoigage pr&fit fund,

:! | 22 T3 "1 (3) The Secretary of Finance may make contracts on

| 23 cqnditions the Secretary of Finance decides are appropriate

l 24' and in the public interest to acquire equipment, manufacturing

25 facilities, patents, patent rights, technical knowledge and
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P 1 aééisﬁaﬁce; énd materials necessary to produce rapildly an adequate

‘T 2 ‘suppij of ééins referfed to in sectlon 6(1)(a) through (d) of this act.
' 3 ‘ .(4) The Secretary of Finance may prohibit or limit the

| & A“e;portation, melting, or treatment of Federated States of Micronesia
i 5 éoiné wﬁeﬁ the Secreféiy of Finance decides the prohibition or limi-
:6 ;ation is necessary to protect the coinage of the Federated States of
7i Micronesia.

8 (5) A person knowingly violating an order or license

9 issﬁed or regulation prescribed under subsection (4) of this

10 section, sh;ll be fined not more than $10,000, imprisoned not more

11 than.S }ears, or both,

12 . (6) Coins exported, melted, or treated in violation of

13 an grder or license issued or regulation prescribed, and metal

14 resulting from the melting or treatment, shall be forfeited to the

15 Federated States of Micronesia National Government.

'16 Section 6. Denominations, specifications, and design of coins.

N (1) The Secretary of Finance may mint and issue only the
' 'lé following coins:
lgr (a) A dollar coin that is 1.043 inches in diameter and
| JOl weighs 8.1 grams;
‘ 21‘ (b) A half dollar coin that is 1,205 inches in diameter
52 and weighs 11,34 grams;
T 23 (¢) A quarter dollar coin that is 0.955 inch in diameter
|24 and‘weighs 5.67 grams;

25 (d) A dime coin that is 0.705 inch in diameter and
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