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COWM TTEE SUBSTI TUTE
FOR
SENATE BI LL NO. 3051

AN ACT TO AMEND SECTI ON 85-3-1, M SSISSIPPI CODE OF 1972, TO
EXEMPT | NDI VI DUAL RETI REMENT ACCOUNTS FROM SEI ZURE UNDER EXECUTI ON
AND ATTACHMENT; TO REPEAL SECTI ON 85-3-2, M SSI SSI PPl CODE OF
1972, VWH CH PRECLUDES ENTI TLEMENT OF M SSI SSI PPl RESI DENTS TO THE
FEDERAL EXEMPTI ONS PROVI DED I N SECTI ON 522(D) OF THE BANKRUPTCY
REFORM ACT OF 1978; AND FOR RELATED PURPCSES.

BE I T ENACTED BY THE LEGQ SLATURE OF THE STATE OF M SSI SSI PPI :

SECTION 1. Section 85-3-1, Mssissippi Code of 1972, is
anended as fol |l ows: [ WAN1]

85-3-1. There shall be exenpt from sei zure under execution
or attachnent:

(a) Tangible personal property of the foll ow ng kinds,

sel ected by the debtor, not exceeding Ten Thousand Dol |l ars
($10, 000.00) in cumul ative val ue:

(1) Household goods, wearing apparel, books,
ani mal s or crops;

(ii) Motor vehicles;

(tii) Inplenments, professional books or tools of
t he trade;

(iv) Cash on hand;

(v) Professionally prescribed health aids.

Househol d goods, as used in this paragraph (a), neans
clothing, furniture, appliances, one (1) radio and one (1)
tel evision, linens, china, crockery, kitchenware and personal
effects (including wedding rings) of the debtor and his
dependents; however, works of art, electronic entertai nment

equi pnent (except one (1) television and one (1) radio), jewelry

(other than wedding rings), and itens acquired as antiques are not
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i ncluded within the scope of the term "household goods."” This

par agraph (a) shall not apply to distress warrants issued for
collection of taxes due the state or to wages described in Section
85- 3- 4.

(b) (i) The proceeds of insurance on property, real
and personal, exenpt from execution or attachnent, and the
proceeds of the sale of such property.

(ii) Income fromdisability insurance.

(tii1) Paynment under a stock bonus, pension,
profit-sharing, annuity, or simlar plan or contract on account of
illness, disability, death, age or length of service, to the
extent reasonably necessary for the support of the debtor and any
dependent of the debtor, unless:

A.  Such plan or contract was established by
or under the auspices of an insider that enployed the debtor at
the tinme the debtor's rights under such plan or contract arose;

B. Such paynent is on account of age or
| ength of service; and

C. Such plan or contract does not qualify
under Section 401(a), 403(a), 403(b), 408 or 409 of the Internal
Revenue Code of 1954.

* %

(c) Al property inthis state, real, personal and
m xed, for the satisfaction of a judgment or claimin favor of
anot her state or political subdivision of another state for
failure to pay that state's or that political subdivision s incone
tax on benefits received froma pension or other retirenment plan
so used in this paragraph (c), "pension or other retirenment plan"
i ncl udes:

(1) An annuity, pension or profit-sharing or stock
bonus or simlar plan established to provide retirenent benefits
for an officer or enployee of a public or private enployer or for
a sel f-enpl oyed individual;

(i1i) An annuity, pension or mlitary retirenent
pay plan or other retirement plan adm nistered by the United
States; and

(ti1) An individual retirenent account.
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(d) Individual retirenent accounts.

(e) Nothing in this section shall in any way affect the
rights or renedies of the holder or owner of a statutory lien or
vol untary security interest.

SECTION 2. Section 85-3-2, Mssissippi Code of 1972, which

precludes entitlenment of residents of the State of M ssissippi to
the federal exenptions provided in Section 522(d) of the
Bankruptcy Reform Act of 1978, as anended, is repeal ed.

SECTION 3. This act shall take effect and be in force from
and after July 1, 2000.
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