M SSI SSI PPl LEQ SLATURE REGULAR SESSI ON 2005

By:

© (00} N OO WNE

N N DN DN DD N MDD NDMDDNN P PP PPk P P
o N o o A WN P O © 00 N oo~ wN +—, O

Senator(s) Wlley To: Finance

COW TTEE SUBSTI TUTE
FOR
SENATE BI LL NO. 2437

AN ACT TO AMEND SECTI ON 63-21-33, M SSI SSI PPl CODE OF 1972,
TO PROVI DE THAT AN | NSURANCE COVPANY SHALL NOT BE REQUI RED TO
OBTAI N A SALVAGE CERTI FI CATE OF TITLE WHEN | T OBTAINS TI TLE TO A
MOTOR VEH CLE THAT 1S 10 YEARS OLD OR OLDER AS A RESULT OF PAYI NG
CERTAI'N TOTAL LGSS CLAI M5 REGARDLESS OF THE VALUE OF THE VEH CLE;
AND FOR RELATED PURPCSES.

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

SECTION 1. Section 63-21-33, M ssissippi Code of 1972, is
amended as foll ows:

63-21-33. (1) |If a dealer buys a vehicle, manufactured hone
or nobile hone and holds it for resale and procures the
certificate of title fromthe owner or the |lienholder within ten
(10) days after delivery to himof the vehicle, manufactured hone
or nobile honme, he need not send the certificate to the State Tax
Comm ssion. However, upon transferring the vehicle, nmanufactured
hone or nobile home to anot her person other than by the creation
of a security interest, he shall pronptly execute the assignnent
and warranty of title by a dealer, showi ng the nanes and addresses
of the transferee and of any |ienholder holding a security
interest created or reserved at the tine of the resale and the
date of his security agreenent, in the spaces provided therefor on
the certificate or as the State Tax Conmm ssion prescribes, and
deliver the certificate to a designated agent with the
transferee's application for a new certificate.

(2) Every dealer shall maintain for five (5) years a record
in the formthe State Tax Comm ssion prescribes of every vehicle,
manuf act ured honme or nobil e home bought, sold or exchanged by him

or received by himfor sale or exchange, which shall be open to
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i nspection by a representative of the State Tax Comm ssion or
patrol or peace officer during reasonabl e business hours.

(3) Any person found to be in possession of a vehicle,
manuf act ured hone or nobile home with an inproperly assigned title
which fails to identify the transferee shall inmmediately establish
ownership of the vehicle, manufactured hone or nobile hone,
regi ster the vehicle, manufactured honme or nobile honme and pay the
required tax and penalty. The vehicle, manufactured hone or
nobi | e hone shall be inpounded by state or |ocal |aw enforcenent
officials until such tine as the person in possession can prove
ownership or until the rightful owner is located. |In the event
the rightful owner cannot be established within thirty (30) days,

t he vehicle, manufactured honme or nobile hone shall be deened
abandoned and shall be di sposed of as provided by |aw

(4) An insurance conpany which obtains title to a notor
vehicle as a result of paying a total loss claimresulting from
collision, fire, flood or other cause shall obtain a sal vage
certificate of title in its nanme for such vehicle fromthe State
Tax Conmm ssion. The provisions of this subsection shall not apply
to vehicles ten (10) years old or older * * * or to vehicles with
damage which requires the replacenent of five (5) or fewer mnor
conponents, which the insurer may di spose of by endorsing change
in ownership on the certificate of title using space reserved for
reassignment of title by |licensed deal er without obtaining a
sal vage certificate of title.

SECTION 2. This act shall take effect and be in force from

and after July 1, 2005.
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total loss and 8 years old or ol der.



