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Not indexed. Not illustrated. 1921 edition. Excerpt: .Corporations are allowed the following deductions: 93 (1) All
the ordinary and necessary expenses paid or incurred during the taxable year in carrying on any trade or
business, including a reasonable allowance for salaries or other compensation for personal services actually
rendered, and including rentals or other payments required to be made as a condition to the continued use or
possession of property to which the corporation has not taken or is not taking title, or in which it has no equity;
94 (2) All interest paid or accrued within the taxable year on its indebtedness, except on indebtedness incurred
or continued to purchase or carry obligations or securities (other than obligations of the United States issued
after September 24, 1917, and originally subscribed for by the taxpayer) the interest upon which is wholly
exempt from taxation under this title; Limitation of taxable interest, on indebtedness to purchase or carry
Government obligations, to such indebtedness as relates only to original purchases by the taxpayer, is new. 95
(3) Taxes paid or accrued within the taxable year ex cept--(a) Income, war-profits, and excess-profits taxes
imposed by the authority of the United States. (b) So much of the income, war-profits, and excess-profits taxes
imposed by the authority of any foreign country or possession of the United States as is allowed as a credit
under section 238, and (c) Taxes assessed against local benefits of a kind tending to increase the value of the
property assessed. In...
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