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2007 SALARY REDUCTION AGREEMENT
By this agreement, made between _______________________________ and Hobart and William Smith Colleges, the parties hereto agree to as follows:                             (employee name)
Effective with respect to amounts earned on or after ____________________ 1, 2007, (which is subsequent to the execution of this agreement), the employee's yearly basic earnings will be reduced by the amount or percentage indicated below per pay period and allocated amongst the investment choices indicated below by the employee.  The agreement shall be legally binding as to each of the parties hereto with respect to amounts earned while the agreement is in effect.  Either party may terminate this agreement so that it will not apply to amounts subsequently earned, by giving reasonable advanced written notice of the date of termination; and provided further, that no more than four such agreements may be made within any taxable year of the employee.  This agreement shall remain in effect until so terminated.

I would like to elect one of the following options for my election for total payroll withholding for my regular and/or supplemental plans:
(1) $ _______________  per pay period, OR   ________ % per pay period,  OR $ __________________ Total Annual 
Amount up to the 2007 General Limit of $15,500 to be allocated equally over the remaining payperiods of 2007.
 FORMCHECKBOX 

I wish to contribute more than the General Limit of $15,500 in 2007, as indicated below:

(2) In addition to the 2007 General Limit of $15,500, there is a catch-up contribution available for those employees who are at least 50 years of age by 12/31/2007.  This catch-up contribution allows you to contribute up to an additional $5,000 in 2007.

$ _______________ or _________ % per pay period:  OR $ _______________ Annual Amount up to $20,500 to be allocated equally over the remaining payroll periods of 2007.
(3)  
An employee with at least the equivalent of 15 years of full time service with the Colleges may “catch up” by contributing up to $3,000 each year above the 2007 General Limit of $15,500 towards the Life Time Catch-Up Limit of $15,000.  Proof of eligibility from TIAA CREF will be required.  You may also include the previously mentioned $5,000 Catch-Up Contribution in this option if you are at least 50 years of age by 12/31/2007.  

$ _______________ or _________ % per pay period:  OR $ _______________ Annual Amount up to $23,500 to be allocated equally over the remaining payroll periods of 2007.   
It is understood that the amount defined above will be paid to my regular and/or supplemental plan(s), as indicated below:

$ ________ or ________ %  TIAA CREF Regular Annuity Contract  (RA)



$ ________ or ________ %  TIAA CREF Supplemental Retirement Annuity (SRA)

$ ________ or ________ %  Fidelity Investment Funds

$ ________ or ________ %  T. Rowe Price

$ ________ or ________ %  Vanguard Group

       
             
= 100% 

I have received and read the Summary Plan Description(s) of this/these plan(s) and understand that my election to defer and have contributions made to the plan(s) are subject to the terms and provisions of the plan(s).

Date:____________________     ___________________________________________________________________________

Employee Signature

HOBART AND WILLIAM SMITH COLLEGES
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