SALARY REDUCTION AUTHORIZATION AGREEMENT FORM
I understand that I am eligible to participate in a Section 403(b) Retirement Savings Plan.  Under the Section 403(b) arrangement, I may elect to reduce my salary or other compensation, within federal income tax law limits, and my employer will contribute that amount to the investment carrier(s) of my choice (Mutual of America, The Vanguard Group and/or TIAA-CREF).

Employer:  New York Medical College
Employee:



    SS#:














[Check and complete one section below to indicate whether you elect to contribute.]

[    ]
ELECTION TO CONTRIBUTE
I hereby agree to reduce my compensation from my employer in return for my employer’s agreement to contribute this amount for me to a 403(b) Tax-Deferred Annuity Plan.  (If I do not currently have a 403(b) account with the designated investment carrier, I understand that I must also complete an enrollment form).  I understand that:

· This agreement applies only to salary paid to me after it is effective.

· I may stop my salary reductions at any time by giving my employer written notice, but all salary reductions and contributions made while this agreement was in effect are irrevocable.

· I may change the amount of my salary reduction twice during the Plan year, by completing and giving my employer a new salary reduction agreement form.  This salary reduction agreement will not automatically terminate at the end of the Plan year, but will continue until terminated by my employer or me.

· The amount of salary reductions and contributions cannot exceed certain IRS limits.  In general, those limits include a 403(b) Elective Deferral Limit, a 403(b) Annual Additions Limit and a 403(b) Annual Compensation Limit.  Contributions to other 403(b) Plans and certain other retirement savings plans may reduce those limits.  

This agreement, and any notice to stop or change my salary reduction election, will be put into effect by my employer as soon as administratively practical, or if later, the effective date requested by me.  The amount of salary reduction shall be (check one):
[   ]
$

 per pay period.


[   ]
 

% per pay period or;

[   ]
the maximum amount allowed under law.*

*This amount will be reviewed prior to the execution of this Agreement.  Your percentage election cannot be equal to or exceed 100% of your annual compensation.  For employees age 50 and over, this amount will include “catch-up” contributions permitted under IRC section 414(v).
Signature of Employee



Date

Signature of Plan Representative


Date

[    ]
ELECTION NOT TO CONTRIBUTE
I wish not to contribute at this time.  I understand that I may elect to contribute in the future by completing a salary reduction agreement form and an enrollment form and filing them with my employer.

Signature of Employee



Date

