© 00 N o O W DN PP

W WNNNNMNNMNNNNNNRRRERRPRPEPR R R R
P O © 0 N O 00~ WNIERPLO O ®~NOOUuDWNPRER O

HB 1575, First Engrossed/ntc

Abill to be entitled
An act relating to the Florida Retirenent
System creating s. 121.4503, F.S.; creating
the Public Enpl oyee Optional Retirenment Program
C earing Trust Fund, to be administered by the
Depart nent of Managenent Services as a
retirenent clearing trust fund not subject to
termnation pursuant to s. 19(f), Art. Il of
the State Constitution; providing for sources
of noneys and purposes; providing for exenption
fromthe general revenue service charges;
providing an effective date.

Be It Enacted by the Legislature of the State of Florida:
Section 1. Section 121.4503, Florida Statutes, is

created to read
121. 4503 Public Enpl oyee Optional Retirenent Program

O earing Trust Fund. --

(1) The Public Enpl oyee Optional Retirenent Program

Clearing Trust Fund is created as a clearing account for

enpl oyer contributions for participants of the Public Enpl oyee

Optional Retirement Program in accordance with s. 401 of the

I nternal Revenue Code, and shall be adninistered by the

Depart nent of Managenent Services as trustee, and in

accordance with the interagency agreenent between the

Depart nent of Managenent Services and the State Board of

Adm ni stration. Funds shall be credited to the trust fund as
provided in s. 121.571, and shall be held in trust for the
enpl oyers until such tine as the assets are distributed by the

departnent to the State Board of Adnministration and the
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1| third-party adninistrator, as appropriate, to be used for the
2 | purposes of this part. The trust fund is exenpt fromthe
3| service charges inposed by s. 215. 20.
4 (2) The Public Enpl oyee Optional Retirenent Program
5| dearing Trust Fund is a retirenent clearing trust fund of the
6| Florida Retirement Systemthat accounts for retirenent plan
7 | assets held by the state in a trustee capacity as a fiduciary
8| for enployers of participants in the Public Enpl oyee Optional
9| Retirenent Program and, pursuant to s. 19(f), Art. IIl of the
10| State Constitution, is not subject to termnation
11 Section 2. The Departnent of Managenent Services nay
12 | adopt rul es governing the recei pt and di sbursenent of enpl oyer
13 | contributions in the Public Enpl oyee Optional Retirenent
14 | Program Cl eari ng Trust Fund.
15 Section 3. This act shall take effect upon becoming a
16 | | aw
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