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Adopted
COMMITTEE AMENDMENT NO 1 PROPOSED TO

Senate Bill No. 2214

BY: Committee

Amend by striking all after the enacting clause and inserting

inlieu thereof the foll ow ng:

SECTION 1. Section 25-14-5, M ssissippi Code of 1972, is
amended as foll ows:

25-14-5. The State of M ssissippi, or any state agency,
county, nmunicipality or other political subdivision my, by
contract, agree with any enployee to defer, in whole or in part,

any portion of that enployee's incone, and a county, nunicipality

or other political subdivision except conmunity and juni or coll ege

districts may nake contributions to the plan on behalf of actively

partici pating nenbers on a uniform basis through an enpl oyer

contribution agreenment as provided for in the M ssissippi Deferred

Conmpensation Plan and Trust Plan Docunent if making the

contribution does not conflict with any other state law. Those

funds may subsequently be used to purchase a fixed or variable

life insurance or annuity contract authorized for purchase by the

Publ i ¢ Enpl oyees' Retirenent System of M ssissippi for the purpose

of protecting its obligation to the deferred conpensati on program
for the enployee fromany life underwiter duly licensed by this
state who represents an insurance conpany licensed to contract

fi xed and variable annuities and fixed or variable |life insurance
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business in this state and authorized by the Public Enpl oyees

Retirement System of M ssissippi to offer their products in the

pl an, or to purchase any investnents authorized for purchase by
the Public Enpl oyees' Retirenment System of M ssissippi under

Section 25-11-121, or to invest those nonies in a fund or funds

mai nt ai ned by a corporate trustee, which fund or funds are used as
an investnment nedia for retirenent, pension or profit sharing
plans that are tax qualified for that purpose. However, in the
adm nistration of this plan, the Public Enpl oyees' Retirenent
System of M ssissippi nmay adopt such regul ations as are reasonabl e
and necessary to assure the orderly functioning of the plan, but
those regul ati ons shall not unreasonably restrict all |icensed
life underwiters and insurance conpanies described in this
section fromconcurrently participating in providing contracts

aut hori zed under this section. Anything in any other law to the

contrary notw thstandi ng, the deferred portion of the enpl oyee's
conpensation, the plan and the nonies in the plan created by this
chapter, are exenpt fromany state, county or nunicipal ad val orem
taxes, incone taxes, premumtaxes, privilege taxes, property

t axes, sales and use taxes and any other taxes not so naned, until
the deferred conpensation is paid to the enpl oyee or beneficiary
and exenpt fromlevy, garnishnment, attachnment or any other process
what soever.

SECTION 2. Section 25-14-7, M ssissippi Code of 1972, is
anended as foll ows:

25-14-7. The adm nistration of the deferred conpensation
program shall be under the direction of the Public Enployees
Retirement System of M ssissippi or the appropriate officer
designated by a county, nunicipality, or other political

subdi vision. The deferred conpensati on program shall be operated

in accordance with the guidelines established by the Internal

Revenue Service as reflected in the plan docunent as nmay be
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nodified fromtine to tine by the board of trustees. Payrol

reductions shall be nade, in each instance, by the appropriate
payroll officer. The adm nistrator of a deferred conpensation
program may contract with a private corporation or institution for
provi di ng consolidated billing and other adm nistrative services
i f deemed necessary by the adm nistrator

The board of trustees may | evy such charges and fees on
participants' contributions as nay reasonably be necessary to
provide for the adm nistrative expenses of operating the deferred
conpensation program including, but not limted to, the services
of auditors, consultants, noney managers and third-party
adm ni strators.

SECTION 3. This act shall take effect and be in force from
and after its passage.

Further, amend by striking the title in its entirety and

inserting in lieu thereof the foll ow ng:

AN ACT TO AMEND SECTI ON 25-14-5, M SSI SSI PPl CODE OF 1972, TO
AUTHORI ZE POLI TI CAL SUBDI VI SI ONS OF THE STATE TO MAKE
CONTRI BUTI ONS TO THE PUBLI C EMPLOYEES' RETI REMENT SYSTEM S
DEFERRED COVPENSATI ON PLAN ON BEHALF OF ACTI VELY PARTI ClI PATI NG
MEMBERS UNDER CERTAI N Cl RCUMSTANCES; TO AUTHORI ZE FUNDS | N THE
DEFERRED COVPENSATI ON PLAN TO BE USED TO PURCHASE FI XED OR
VARI ABLE LI FE | NSURANCE OR ANNUI TY CONTRACTS | F THE CONTRACTS ARE
AUTHORI ZED FOR PURCHASE BY THE PUBLI C EMPLOYEES' RETI REMENT SYSTEM
FROM A BUSI NESS AUTHORI ZED BY THE SYSTEM TO OFFER THEI R PRODUCTS
IN THE PLAN;, TO AMEND SECTI ON 25-14-7, M SSI SSI PPl CODE OF 1972,
TO MAKE I T CLEAR THAT THE PUBLI C EMPLOYEES' RETI REMENT SYSTEM S
DEFERRED COVPENSATI ON PROGRAM SHALL BE OPERATED | N ACCORDANCE W TH
THE GUI DELI NES ESTABLI SHED BY THE | NTERNAL REVENUE SERVI CE AS
REFLECTED | N THE PLAN DOCUMENT; AND FOR RELATED PURPOSES.
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