             SECTION  403(B)  SALARY REDUCTION AGREEMENT:

By  this agreement, made between Employee:  ___________________________________________________








     (Please Print Name Clearly)

and Employer:  Georgia Southwestern State University,   the parties hereto agree as follows:

The Employee’s basic salary will be reduced by the amount indicated below.  The Employer shall pay the amount of the salary reduction to the elected carrier for the purchase of a non-forfeitable annuity contract to provide future retirement benefits for the employee.

The amount of the salary reduction shall be $_________ bi-weekly or $____________ monthly, with the payroll deduction to begin effective _____________________, 20____,  which will produce a total employee contribution that does not exceed the employee’s statutory exclusion allowance under Section 403(b) of the Internal Revenue Code, limitations of Section 415 of the Internal Revenue Code, or the limitations of Section 402(g) of the Internal Revenue Code, whichever is lesser.

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 by giving at least thirty (30) days’ written notice.  If the Employee terminates employment with the Employer, or if the Employer terminates its Section 403(b) program, this Agreement shall automatically terminate.

This Agreement shall terminate any prior salary reduction agreement executed between the Employee and the Employer under the Employer’s 403(b) program.

Nothing contained in this Agreement shall be deemed to constitute an employment agreement, and nothing contained herein shall be deemed to give the Employee any right to be retained in the employ of the Employer.

The Employee and Carrier are responsible for determining that the salary reduction does not exceed the maximum exclusion allowance.    Multiple Salary Reduction Agreements are allowed each year.

The 403(b) carriers allowed under GSW payroll deduction are listed below.   The employee elects:



_____     TIAA-CREF



_____     VALIC

This payroll deduction/reduction represents   (Check One):

(  ) New 403(b) Account       (  ) Increase        (  ) Decrease
    (  ) Resume Payments          (  ) Stop Payments

Signed:  This _____ day of _________________________,  20____.
EMPLOYEE:





GEORGIA SOUTHWESTERN STATE UNIVERSITY:
______________________________________ 
______________________________________________ 

(Employee’s Signature)



By:   Gena Wilson - Director Of Human Resources

(Rev.  11/2011  –  File name: Word:  Salary Reduction Agreements 403(b) & 457)

        


  SECTION  457  SALARY REDUCTION AGREEMENT:

By  this agreement, made between Employee:  ___________________________________________________








     (Please Print Name Clearly)

and Employer:  Georgia Southwestern State University,   the parties hereto agree as follows:

The Employee’s basic salary will be reduced by the amount indicated below.  The Employer shall pay the amount of the salary reduction to the elected carrier for the purchase of a non-forfeitable annuity contract to provide future retirement benefits for the employee.

The amount of the salary reduction shall be $_________ bi-weekly or   $________  monthly,  effective 

__________________ ,  20___,   which will produce a total employee contribution that does not exceed the employee’s statutory exclusion allowance under Section 457 of the Internal Revenue Code, limitations of Section 415 of the Internal Revenue Code, or the limitations of Section 402(g) of the Internal Revenue Code, whichever is lesser.

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 by giving at least thirty (30) days’ written notice.  If the Employee terminates employment with the Employer, or if the Employer terminates its Section 457 program, this Agreement shall automatically terminate.

This Agreement shall terminate any prior salary reduction agreement executed between the Employee and the Employer under the Employer’s 457 program.

Nothing contained in this Agreement shall be deemed to constitute an employment agreement, and nothing contained herein shall be deemed to give the Employee any right to be retained in the employ of the Employer.

The Employee and Carrier are responsible for determining that the salary reduction does not exceed the maximum exclusion allowance.    Multiple Salary Reduction Agreements are allowed each year.

The carriers allowed under GSW payroll deduction are listed below.    The Employee elects:


___  TIAA-CREF


___  VALIC

This payroll deduction/reduction represents   (Check One):

(  ) New 457 Account       (  ) Increase        (  ) Decrease
    (  ) Resume Payments          (  ) Stop Payments

Signed:  This _____ day of _________________________, 20_____.

EMPLOYEE:





GEORGIA SOUTHWESTERN STATE UNIVERSITY:

___________________________________

____________________________________________

(Employee’s Signature)



 By:   Gena Wilson - Director Of Human Resources

(Rev.  11/2011 – File name: Word:  Salary Reduction Agreements 403(b) & 457)

