60U-2.002 Statements of Policy.

(1) The Division of Retirement shall establish procedures to be followed by the employers and employees in making and reporting contributions for participants of the Optional Retirement Program.

(2) The State University System shall provide for retirement and death benefits for Optional Retirement Program participants through employer contributions for the purchase of individual contracts or individual certificates issued for group annuity contracts in accordance with Section 403(b) of the Internal Revenue Service Code and Regulations with the selected Optional Retirement Program provider companies. Any individual contract or certificate shall state the annuity plan on its face page, and shall include, but not be limited to, a statement of ownership, the contract benefits, annuity income options, limitations, expense charges, and surrender charges, if any.

(3) A participant of the Optional Retirement Program shall not make any voluntary employee contributions to any other Section 403(b) plan, Internal Revenue Service Code and Regulations, through salary reduction, with the exception of a Section 403(b)(7) custodial account, until he has made an employee contribution to his Optional Retirement Program equal to the employer contribution.

(4) An Optional Retirement Program participant is responsible for monitoring his individual tax-deferred income to insure he does not exceed the maximum amounts permitted under the Internal Revenue Service Code and Regulations.
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