  AGREEMENT FOR SALARY REDUCTION
By THIS AGREEMENT, made between___________________________________and St. Olaf College, the parties hereto agree as follows:

Effective with respect to amounts earned on or after _________________________, (which date is subsequent to the execution of this Agreement) the employee's basic salary will be reduced by the amount indicated in items (1), (2) and (3) below, allocated between TIAA and CREF as designated by the employee, it being understood that during the effective period of this Agreement, there will be no deductions made from the employee's salary for contribution to the Institution's TIAA-CREF retirement plan.

This Agreement shall be legally binding and irrevocable as to each of the parties hereto while employment continues: provided, however, that either party may terminate this Agreement as of the end of any month, so that it will not apply to salary subsequently earned, giving at least thirty days written notice of the date of termination; and provided, further, no more than one agreement for such salary reduction may be made per plan quarter.

THE AMOUNT OF THE SALARY REDUCTION SHALL BE:
    RA
 
        
            
(1) The amount that would otherwise be deducted 


        Retirement           
      from the employee's basic monthly salary as


        Annuity              
      the employee annuity contribution in accordance with the 



      
                                  Institution’s TIAA/CREF retirement plan:


       _____1%  _____ 2%  _____3%                       ______% 

 




                      Other

    GSRA    Group

 
        Supplemental           
(2)  $ _______________________per payroll.

 
        Retirement

                   Annuity

(3)  For Employees who will reach age 50 by 12/31/06, an additional catch-up contribution of $________ shall be contributed.  The amount must not exceed $5,000, the statutory limitation under IRC 414(v).  Include this amount in (2) above.

The amount of (1), (2), and (3), will produce a total Institution contribution that does not exceed the employee's statutory exclusion allowance under Sections 403(b) and/or 415 of the Internal Revenue Code, whichever Section(s) is applicable.

It is understood that the amount defined in (1) above will be paid to the employee's Basic noncashable annuity contract(s) used under the institution retirement plan.  It is further understood that if (2) above is checked the amount will be paid as premiums on the Supplemental Retirement Annuity.


Signed this_________Day of_________,_____.
  Signed this_________Day of_________,_____.





   

Signature of Employee



Name


St. Olaf College




  




EMPLOYING INSTITUTION


TITLE
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