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HOUSE BI LL NO. 1656

AN ACT TO AMEND SECTI ON 27-21-9, M SSI SSI PPI CCODE OF 1972, TO
PROVI DE FOR A CREDI T AGAI NST THE FI NANCE COMPANY PRI VI LEGE TAX I N
CASES WVHERE THE TAX | S ASSESSED FOR A TAX YEAR BEFORE THE CALENDAR
YEAR I N WHI CH THE PRI VI LEGE TAX WLL BE PAI D, TO PROVI DE THAT THE
CREDI T WLL BE THE AMOUNT OF | NCOVE TAX PAI D BY THE TAXPAYER FOR
THE SAME TAX YEAR FOR WHI CH THE PRI VI LEGE TAX WAS ASSESSED, NOT TO
EXCEED THE TOTAL AMOUNT OF THE PRI VI LEGE TAX OTHERW SE DUE FOR
THAT TAX YEAR, AND FOR RELATED PURPOSES.

BE | T ENACTED BY THE LEG SLATURE OF THE STATE OF M SSI SSI PPI
SECTION 1. Section 27-21-9, M ssissippi Code of 1972, is
anended as foll ows:

27-21-9. (1) The privilege tax * * * |evied under this

chapter is in lieu of all other privilege taxes upon such
busi ness, and shall be paid to the comm ssioner, as provided by
| aw, previous to enjoynent of the privilege for the period covered

by the paynent. Except as otherw se provided in subsection (2) of

this section, the ampbunts paid by the taxpayer in any given

cal endar year shall be credited upon such incone tax as may be due
by the taxpayer for such cal endar year, or for the next fiscal

year ending after the close of such cal endar year on the incone
derived exclusively fromthe business which neasures the annual
statewi de privilege tax levied by Section 27-21-3. The credit so
allowed shall, in no event, be in a greater anount than the total
anount of incone tax due by the taxpayer for such cal endar or
fiscal year; it being the purpose and effect of this section that
whi chever of the above taxes is greater in anount shall be paid by
t he taxpayer.

(2) If the privilege tax levied under this chapter is

assessed for a tax year before the cal endar year in which the
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privilege tax will be paid, the taxpayer may credit agai nst the

anount of the privilege tax otherw se due, the anount of incone

tax paid by the taxpayer under Section 27-7-1 et seq. for the sane

tax year for which the privilege tax was assessed. However, the

credit allowed under this subsection shall not exceed the total

anount of the privilege tax otherwi se due for the tax year for

which the privilege tax was assessed.

SECTION 2. This act shall take effect and be in force from
and after July 1, 2001.
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