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Fl ori da House of Representatives - 2001 CS/ CS/ HB 503

By the Fiscal Responsibility Council _and Comrittee on
State” Admi ni stration and Representative Fasano

Abill to be entitled
An act relating to trust funds; creating s.
121. 4502, F.S.; creating the Public Enpl oyee
Optional Retirement Program Trust Fund, to be
admi ni stered by the State Board of
Administration as a retirenent trust fund not
subject to termnation pursuant to s. 19(f),
Art. Ill of the State Constitution; providing
for sources of npbneys and purposes; providing
for exenption fromthe general revenue service
charges; anmending s. 121.4501, F. S.;
aut hori zing the board to adopt rules to
mai ntain the qualified status of the Optional
Retirenment Programin conpliance with the
I nternal Revenue Code; providing a contingent
ef fective date.

Be It Enacted by the Legislature of the State of Florida:

Section 1. Section 121.4502, Florida Statutes, is
created to read:
121. 4502 Public Enpl oyee Optional Retirenent Program
Trust Fund. - -
(1) The Public Enpl oyee Optional Retirenent Program

Trust Fund is created to hold the assets of the Public

Enpl oyee Optional Retirenment Programin trust for the

excl usi ve benefit of such programis participants and

beneficiaries, and for the paynment of reasonabl e

admi ni strative expenses of the program in accordance with s.

401 of the Internal Revenue Code, and shall be adnini stered by

the State Board of Adm nistration as trustee. Funds shall be
1
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credited to the trust fund as provided in this part, to be

used for the purposes of this part. The trust fund i s exenpt

fromthe service charges inposed by s. 215. 20.

(2) The Public Enpl oyee Optional Retirenent Program

Trust Fund is a retirenment trust fund of the Florida

Retirenment Systemthat accounts for retirenent plan assets

held by the state in a trustee capacity as a fiduciary for

i ndi vidual participants in the Public Enpl oyee Opti onal

Retirenment Program and, pursuant to s. 19(f), Art. |Il of the

State Constitution, is not subject to ternination

Section 2. Paragraph (a) of subsection (13) of section
121. 4501, Florida Statutes, is anended to read:

121. 4501 Public Enpl oyee Optional Retirenent
Program - -

(13) FEDERAL REQUI REMENTS. - -

(a) Provisions of this section shall be construed, and
the Public Enployee Optional Retirenent Program shall be
admi ni stered, so as to conply with the Internal Revenue Code
26 U.S.C., and specifically with plan qualification
requi renments inposed on governnental plans under s. 401(a) of
the I nternal Revenue Code. The board shall have the power and

authority to adopt rul es reasonably necessary to establish or

mai ntain the qualified status of the Optional Retirenent

Program under the Internal Revenue Code and to inplenent and

admi ni ster the Optional Retirenment Programin conpliance with

the I nternal Revenue Code and this part, provided however,

that the board shall not have the authority to adopt any rule

whi ch makes a substantive change to the Optional Retirenent

Program as designed by this part.
Section 3. This act shall take effect July 1, 2001, if
passed by a three-fifths vote of the nenbership of each house,
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and if HB 347 or sinmilar legislation is adopted in the sane
| egi sl ative session or an extension thereof.
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