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Senat or (s) Robertson To:  Finance

SENATE BI LL NO. 2394

AN ACT TO AMEND SECTI ONS 25-11-133, 25-11-309, 25-13-33 AND
21-29-317, M SSI SSI PPl CODE OF 1972, TO AUTHORI ZE THE BOARD OF
TRUSTEES OF THE PUBLI C EMPLOYEES' RETI REMENT SYSTEM TO PROVI DE BY
RULE OR REGULATI ON FOR THE PAYMENT OF BENEFI TS UNDER THE PUBLI C
EMPLOYEES' RETI REMENT SYSTEM THE SUPPLEMENTAL LEQ SLATI VE
RETI REMENT SYSTEM THE H GHWAY SAFETY PATROL RETI REMENT SYSTEM AND
CERTAI' N MUNI Cl PAL RETI REMENT SYSTEMS, UNDER Cl RCUMSTANCES NOT
OTHERW SE PROVI DED FOR BY LAW TO THE EXTENT THAT THE PAYMENT | S
REQUI RED TO MAI NTAIN THE PLANS AS QUALI FI ED RETI REMENT PLANS FOR
PURPOSES OF FEDERAL | NCOVE TAX LAWS;, AND FOR RELATED PURPOSES

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

SECTION 1. Section 25-11-133, M ssissippi Code of 1972, is
amended as foll ows:

25-11-133. (1) The maintenance of actuarial reserves for
t he various all owances and benefits under Articles 1 and 3, and
the paynent of all annuities, retirement allowances, refunds and
ot her benefits granted hereunder are hereby made obligations of
t he enpl oyer's accunul ati on accounts. Al incone, interest and
di vi dends derived from deposits and i nvestnents authorized by
those articles shall be used for the paynment of the obligations of
the system

(2) In the event of the term nation of the Public Enployees
Retirement System established pursuant to the provisions of
Section 25-11-101 et seq., all nenbers of the systemas of the
date of term nation of the systemshall be deemed to have a vested
right to benefits to the extent and in the sane manner that rights
woul d be vested under the statute existing as of the date of
term nation of the system except that any nenber who, because of
a termnation of the systemhas not fulfilled the requirenments for
| ength of service, shall nonetheless be entitled to conpensation

as of the date that such nenber would otherwi se be eligible, with
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such conpensation to be conputed on the basis of tinme actually a
menber of the service and conpensation actually earned during the
time a nmenber, in the manner now provi ded by statute.

In the event of a deficit in the availability of funds for
paynment due under the provisions of the Public Enpl oyees'
Retirenent System an appropriation shall * * * be nade sufficient
for the paynment thereof as an obligation of the state.

(3) (a) Notw thstanding any provisions of this section or
this title to the contrary, the maxi mum annual retirenent
al l owance attributable to the enployer contributions payabl e by
the systemto a nenber shall be subject to the limtations set
forth in Section 415 of the Internal Revenue Code and any
regul ati ons issued thereunder as applicable to governnental plans
as the termis defined under Section 414(d) of the Internal
Revenue Code.

(b) The board is authorized to provide by rule or

regul ation for the paynent of benefits as provided under this

chapter to nmenbers or beneficiaries of the retirenent systemat a

ti me and under circunstances not otherwi se provided for in this

chapter to the extent that the paynent is required to maintain the

systemas a qualified retirenent plan for purposes of federa

i nconme tax | aws.

(4) Notw thstandi ng any ot her provision of this plan, al
distributions fromthis plan shall conformto the regul ati ons
i ssued under Section 401(a)(9) of the Internal Revenue Code,
applicable to governnental plans, as defined in Section 414(d) of
the Internal Revenue Code, including the incidental death benefit
provi sions of Section 401(a)(9)(G of the Internal Revenue Code.
Further, the regul ations shall override any plan provision that is
i nconsistent with Section 401(a)(9) of the Internal Revenue Code.

(5) The actuarial assunptions used to convert a retirenent

al l onance fromthe normal form of paynent to an optional form of
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paynment shall be an appendix to Article 3 and subject to approval
by the board * * * based upon certification by the actuary.

(6) Notw thstanding any other provision of this plan, the
maxi mum conpensati on that can be considered for all plan purposes
shall not be greater than that all owed under Section 401(a)(17) of
the Internal Revenue Code.

SECTION 2. Section 25-11-309, M ssissippi Code of 1972, is
amended as fol |l ows:

25-11-309. (1) The retirenent allowance fromthe
Suppl enent al Legi slative Retirenent Plan shall consist of fifty
percent (50% of an amount equal to the retirenent allowance
determ ned by creditable service as an el ected Senator or
Representative of the State Legislature or as President of the
Senat e payable by the Public Enpl oyees' Retirenent Systemin
accordance wth Section 25-11-101 et seq.

(2) The percentage of the retirement allowance as provided
inthis section shall be transferred fromthe annuity savi ngs
account of the nenber and the enpl oyer accunul ati on account in the
Suppl enental Legislative Retirenent Plan to the retirenent account
of the nenber in the Public Enpl oyees' Retirenent System as
provi ded.

(3) (a) Notw thstanding any provisions of this section or
this title to the contrary, the maxi mum annual retirenent
al l owance attributable to the enployer contributions payabl e under
t he Suppl enental Legislative Retirenent Plan to a nenber shall be
subject to the limtations set forth in Section 415 of the
I nternal Revenue Code and any regul ati ons issued thereunder
applicable to governnmental plans as the termis defined under
Section 414(d) of the Internal Revenue Code.

(b) The board is authorized to provide by rule or

regul ation for the paynent of benefits as provided under this

chapter to nmenbers or beneficiaries of the Suppl enent al

Legislative Retirenent Systemat a tinme and under circunstances
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not otherw se provided for in this chapter to the extent that the

paynent is required to maintain the Suppl enental Legislative

Retirenent Systemas a qualified retirenent plan for purposes of

federal inconme tax | aws.

SECTI ON 3. Section 25-13-33, Mssissippi Code of 1972, is
amended as fol |l ows:

25-13-33. (1) The maintenance of actuarial reserves for the
various all owances and benefits under this chapter, and the
paynment of all annuities, retirenment allowances, refunds and ot her

benefits granted under this chapter are hereby nmade obligation of

the disability and relief fund. Al incone, interest and

di vi dends derived from deposits and investnments authorized by this
chapter shall be used for the paynent of the obligations of the
system

(2) In the event of the termnation of the M ssissipp
H ghway Safety Patrol Retirement System established pursuant to
the provisions of Section 25-13-1 et seq., M ssissippi Code of
1972, all nmenbers of the systemas of the date of term nation of
the system shall be deenmed to have a vested right to benefits to
the extent and in the sanme manner that rights would be vested
under the statute existing as of the date of term nation of the
system except that any nenber who, because of a term nation of
the system has not fulfilled the requirenents for |ength of
service, shall be entitled to conpensation as of the date that
such nmenber woul d otherwi se be eligible, with such conpensation to
be conmputed on the basis of tinme actually a nmenber of the service
and conpensation actually earned during the tine as a nenber, in
t he manner now provi ded by statute.

In the event of a deficit in the availability of funds for
paynment due under the provisions of the M ssissippi H ghway Safety
Patrol Retirenment System an appropriation shall * * * be nade
sufficient for the paynent thereof as an obligation of the State

of M ssi ssippi.
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(3) (a) Notw thstanding any provisions of this section or
chapter to the contrary, the maxi num annual retirenent allowance
attributable to the enployer contributions payable by the system
to a nenber shall be subject to the limtations set forth in
Section 415 of the Internal Revenue Code and any regul ations
i ssued thereunder as applicable to governnmental plans as the term
i s defined under Section 414(d) of the Internal Revenue Code.

(b) The Board of Trustees of the Public Enpl oyees

Retirement Systemis authorized to provide by rule or regulation

for the paynent of benefits as provided under this chapter to

menbers or beneficiaries of the H ghway Safety Patrol Retirenent

Systemat a tinme and under circunstances not ot herw se provi ded

for in this chapter to the extent that the paynent is required to

mai ntain the H ghway Safety Patrol Retirenent Systemas a

qualified retirenent plan for purposes of federal incone tax |aws.

(4) Notw thstandi ng any other provision of this plan, al
distributions fromthis plan shall conformto the regul ations
i ssued under Section 401(a)(9) of the Internal Revenue Code,
applicable to governnental plans, as defined in Section 414(d) of
the Internal Revenue Code, including the incidental death benefit
provi sions of Section 401(a)(9)(G of the Internal Revenue Code.
Further, such regul ations shall override any plan provision that
is inconsistent with Section 401(a)(9) of the Internal Revenue
Code.

(5) The actuarial assunptions used to convert a retirenent
al l onance fromthe normal form of paynent to an optional form of
paynment shall be an appendix to this chapter and subject to
approval by the board of trustees based upon certification by the
actuary.

(6) Notw thstanding any other provision of this plan, the
maxi mum conpensati on that can be considered for all plan purposes
shall not be greater than that all owed under Section 401(a)(17) of

the I nternal Revenue Code.
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SECTION 4. Section 21-29-317, M ssissippi Code of 1972, is
amended as fol |l ows:

21-29-317. (1) (a) Notw thstanding any provisions of
Articles 1, 3 and 5 of this chapter to the contrary, the maxi num
annual retirenent allowance attributable to the enpl oyer
contributions payable by the systemto a nenber under Article 1, 3
or 5 of this chapter shall be subject to the |[imtations set forth
in Section 415 of the Internal Revenue Code and any regul ations
i ssued thereunder as applicable to governmental plans as the term

is defined under Section 414(d) of the Internal Revenue Code.

(b) The Board of Trustees of the Public Enpl oyees

Retirement Systemis authorized to provide by rule or regulation

for the paynent of benefits as provided under Articles 1, 3 and 5

of this chapter to nenbers or beneficiaries of a city enpl oyees

retirement fund or disability and relief fund at a tine and under

ci rcunst ances not otherw se provided for in this chapter to the

extent that the paynent is required to maintain the city enpl oyees

retirement fund or disability and relief fund as a qualified

retirenment plan for purposes of federal incone tax |aws.

(2) Notw thstandi ng any other provision of this plan, al
distributions fromthis plan shall conformto the regul ati ons
i ssued under Section 401(a)(9) of the Internal Revenue Code,
applicable to governnental plans, as defined in Section 414(d) of
the Internal Revenue Code, including the incidental death benefit
provi sions of Section 401(a)(9)(G of the Internal Revenue Code.
Further, such regul ations shall override any plan provision that
is inconsistent with Section 401(a)(9) of the Internal Revenue
Code.

(3) The actuarial assunptions used to convert a retirenent
al l onance fromthe normal form of paynent to an optional form of
paynment shall be an appendix to Article 7 of this chapter and
subj ect to approval by the board of directors based upon

certification by the actuary.
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(4) Notw thstandi ng any other provision of this plan, the
maxi mum conpensati on that can be considered for all plan purposes
shall not be greater than that all owed under Section 401(a)(17) of
the Internal Revenue Code.

(5 In the event of the term nation of one or nore of the
retirenment plans established pursuant to Article 1, 3 or 5 of this
chapter, all nenbers of the plan or systemas of the date of
term nation of the systemshall be deened to have a vested right
to benefits to the extent and in the sane manner that rights would
be vested under the laws existing as of the date of term nation of
the system however, any nenber, who because of a term nation of
the system has not fulfilled the requirenents for |ength of
service, shall be entitled to conpensation as of the date that
such nmenber woul d otherwi se be eligible, with such conpensation to
be conmputed on the basis of tinme actually a nmenber of the service
and conpensation actually earned during the tine a nenber, in the
manner now provi ded by | aw.

SECTION 5. This act shall take effect and be in force from

and after July 1, 2007.
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