60T-1.002 Definitions.

Whenever used in this chapter, unless otherwise expressly stated, or unless the context or subject matter requires a different meaning, the following words and terms shall have the respective meaning indicated:

(1) “Actuarial Impact Statement” means a statement setting forth the actuarial liabilities and contribution requirements of a proposed change in the provisions of a local retirement system certified by an enrolled actuary or prepared by the plan administrator or plan sponsor.

(2) “Actuarial Report” means a report prepared and certified by an enrolled actuary based on actuarial evaluation of a local retirement system or plan.

(3) “Benefit Increase” means a change or amendment in the plan design or benefit structure which results in increased benefits or increased value of benefits for plan members or beneficiaries.

(4) “Concurrent Funding” means payment of the required contributions to fund benefit changes shall begin no later than the first of the next fiscal year after benefits change.

(5) “Division” means the Division of Retirement, Bureau of Program Services.

(6) “Enrolled Actuary” means an actuary who is a member of the Society of Actuaries or the American Academy of Actuaries and who is enrolled under subtitle C of Title III of the Employee Retirement Income Security Act of 1974.

(7) “Governmental Entity” means the state, for the Florida Retirement System, and the municipality or special district which is the employer of the member of a local retirement system or plan.

(8) “Local Retirement System or Plan” means any employee pension benefit plan supported in whole or in part by public funds which is not specifically exempt by Section 112.625(1), F.S.

(9) “Plan Administrator” means the person so designated by the terms of the instrument or instruments, ordinance, or statute under which the plan is operated; or the plan sponsor where no plan administrator is designated.

(10) “Plan Sponsor” means the local governmental entity which has established or which may establish a local retirement system or plan.

(11) “Significant Plan Amendment” means any change or changes in the retirement plan or system the net effect of which would require a current or potential increase in the contribution rate.

(12) “Statement Value” means the value of assets in accordance with Section 302(c)(2), F.S., of the Employee Retirement Income Security Act of 1974, and as permitted under regulations prescribed by the Secretary of the Treasury.
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