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: N
5.200 RETIREMENT AND INSURANCE

Retirgment policies--faculty

Introduction

i Authority for retisgment systemy: The Evergreen Stale Colicge retivement system has
heen established by the Board of Trustees under authority provided by RCW
288.10.406 et seq. for the purpose of providing retitement invomes and related
benefits to faculoy.

2. Retirement system: goal The Boasd of Trustess has adopted the gosl for the
retirement system to provide for participants, upon retirement, at age 63 and after 25
vears of service, a minimum retirement income based upon 30 percent of the average
salary of the highest Iwo consecutive years of service, exclusive of Federal Social
Security benefis.

3. Maximam retirement income exclusive of supplemental retireinent income payraent:
no part of this policy shall be construed to limit the maximum retirement incoms
which participants may receive based on the amouns of empioyee congributions,
matching contributions by The Evergreen State College, and dividends, exclusive of
any supplernental retirement income payment,

4. Definitions:

a. Annuity: retirement income purchased from the Teachers” Tnsurance and
Anmnuities Assogiation and its companion organization, the College Retirement
and Equities Fund {TIAA-CREF) and Washington Public Employees'
Retirement/ Washington Teachers” Retitement Systern, by joint contributions.
The amount to be treated as annuity from the latter shall include ondy that
portion earned while 3 member of 3 Washington state higher education
institntion. '

b Anmuity retirement option:  fifetine income aHer retirement, selecied from
severai choices to provide maximum income for the retiree only or reduced
incorne during retirerment that includes continuation of a portion of the income
10 a heneficiary.

c. Fuol-time service: employment as a member of the college faculty in a position

normaily requiring employment of more than 70 hours per month in at least

five months of gach year. Fuil-time service does not inclde employment

incidental to obtaining an gducation.
Y
Fuli-time service shall not include leaves of absence without pay or -'
cmployment in non-Washington state instiputions of higher education, but shall
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inchude leaves of absence for active mitary service that interrupt coliege
ermployment. leaves of absence for ilness with pay and professional leave me
with compensation.

id. Inclodable salary: income upon which contribulions are made by both a s'
participant and a public kigher education stitution in the State of Washington. !

e, Highest two consecutive-year salary: the highest includable salary received
during any 24 consecutive menths of fail-time service.

f. Retirement income benefit: the amount of retirement income used as a base
for determining any sepplemental relirement income pavinent by The
Evergreen State College. The retirement income benefit shall be calculated on
the basis of length of service, average salary for the two tighest consecutive
vears, and contribution rate, after fuly 1, 1974, for participants., TIAA-CREF
anfities and any pension as a resolt of participation in (he Washington Public
Employees” Retirement Sysiem or the Washington Teachers' Retirement
System while employed in a Washington state public higher gducation
stitation and supplemental setirement income beneft shall be included as part
of the retirement income payment.  Social secarity benefits shall not be used o
reduce this minimum retirement income, nor are they a part of it

e g, Supplemental retirement income payment:  income paid by the coliege when
the calculated retitement income henetlt is greater than the retirement annuity,

Eligibility to pacticipate in the retirement systems
1. Faculty eligibility: participation is restricted to and mandatory for faculty of the
college except as described below,

2. Eligibility for exemption from participation:

H. Persons eligible 0 pasticipate in the Washington Public Emplovees” Retirement
System or Washington Teachers™ Retiremeni System.

b Persons in positions requiring nosmally Jess than five months' service per year
andfor less than half-time employment,

<. Persons employed primarily as a conseguence of their education or traiming
{i.e., studenis}, '

4. Persons employed primarily as a consequence of the education or training of 4
spouse, except thal such employes may declare themselves o be career
empioyees and, upon reguest, will be granted participating membership rights.

‘ £. Persons rendertng professional services on a fee, refainer or contract basis of
: as an incident o the private practice of a profession.
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3 Participation required: as a condition of employiment. an ¢ligible member of the AN,
faculty shatl begin conttibutory participation in the retiremens system immediately '
upon employment if sthe already owns a TIAA-CREF contract, or & the beginning of
the third year of Full-time service if s/he does act own 2 TIAA-CRE¥ contragt upon
employment, provided, however, that

a Any member of the faculty may, at his or her option, begin contributory
participation prios 10 the beglnmng of the third year of fullime service,

b, Any member of the faculty who, at the time of employment, is a member of
the Washington Public Employess’ Retirement System or Washington Stte
Teachers' Retirement System may, at his or her option, elect 1o retain his or
her membership in that system, either ternporarily or permanently, and shall
not, while @ member of that system, be reguired 0 begin contributory
participation 8 TIAA-CREF.

4. Reclassification of classified siaff to facuity: upon reclassification by the
administration of any college employee from a classified staft category to a facuity
category, the faculty member shall thereupon be eligible for participation in the
retirement system, provided such faculty meet alt other eligibility criteria for
participation and provided that application for participation is made within two years
of the date of rectassification. The faculty member will continue participation in the }
“Washington Public Employees” Retirernent System or Washington State Teachers' 7y
Retirement System., depending on current plan, if s/he does not ops for transter 1o
TIAA-CREF,

5. Transfer from faculty appoinunen to classified staff position: upon transfer from
faculty stams o & classified staif position, an employee may continue participation in
the college retirernent syslem or begin participation in the Washington Pubiic
Employee's Retirement System as 2 new empioyee: upen iransferring a faculty
appointment to an exempt staff position, an employee will continue in the college’s
refirement System. _ :

Souree of retirement income benelit
i. The retirement income benefit shall consist of

&, TIAA-CREF annuities: the income derived from annuities purchased from
TIAA andfor CREF.

b, Supplemental retirement iInCcome payment:  suppiemeniary retirement income
. payments, to fuli-time members of the retirement systern after as jeast ten years
of full-time service, according o the provisions prescribed in these rules.

c. State of Washington emplovees’ retirement benefits:  the retirement income, if N
any, resulting from participation in the Washangson Public Employess® S
Retirement Sysiem or Washington State Teachers' Retirement System while
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emploved in a Washington state public higher education institution. providing
retirement occorred while the emplovee was 4 participant in the college
TELIrEmPHE SYSIem.

Henehits under Federal Old Ape Survivors Insurance (social security) shall be in
addition to the refirement income & herein defiped.

Contribution rates, contribution distribefion and inclodable salary.

i

Rasis for contribution: payments 1o the relirement system are made by cuch
participast in accordance with the rates established in this poboy,

Sumumer salary participation:  participants with summer appointments shall contrifane
1 e rotiremend system on salary recoived during their sunsmer appoiniments. Such
vonlribunions will be ar the nites provided in this policy.

College conribngtion: college contributions shall be equal 1o the empioyee
contribution, but i no instance shall exceed ten percent of salary and shall apply 1o
the purchase of retirernent heneits for the participans,

Contribution rate;
i Bmployees less than age 350 five percent of basic annual salsry.

h. Emplovees 35 years of age or older:
£i} Mimraurn coptribution:  beginning the first pay period following the
35th birthday of the participant, 7.5 percent of basic anmal salary.

fity  Maximum contribution:  beginning the first pay period following (he
atiainment of age 50 or later, upon application, an empioyee may eleci
to contribute [0 percent of basic annual salasy.

Dristribution of TIAA-CREF contribution:  premiums may be allocated, at the election
of the participant, between TIAA and the various CREF funds in any whole
percentage, ineluding payment of (he full premium 1o either company. (I 2 person
does not elect 2 contribution distribution, 50 percenst of the contribution shail be
allocated o TIAA and 50 percent of (he contribution shaif be aflocated o the CREF
SOCK account, )

Icome tax deferment:  as authorized by the Insernal Revenne Code, an emplovee may
enter inte an agreement with the college to reduce the employee’s monthly basic salary
by the amount of the retirerment system contribution and by a supplemental amount as
preseribed in the Internal Revenue Code. and (he coliege shall transmit that amount 10
purchase retirement annuiies i the pame of the empiovee and thereby defer the
income fax on the amount until received as benefits,  Any agreement reparding this
section shali be legally binding and irrevocable for both parliss while employment
continues; provided. however, that afier one year from the effective date of the
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agreement, either party may termiipate the agreement; and provided, further. that no
more thag one agreement for sach salary reduction may be made within any taxable
vear of the emplovee except to the extent otherwise permitted by the regulations under
43{by of the Inwrnal Revenue Code.

7. (id Age Survivor Insurance {OASh-social security) contributions:  contributions, as

prescribed, shall be in addition o retirement sysiem contributions.
E

Retirerent income benefit

1. Eligibihty: participants in the reprement system shall, after 10 or more years of full
ume service, be elipible for a retirement income benefit as prescribed in the following
SOC{HONS,

2. Retirement income bepefit: the retirement income benefit shall be computed &

retivement, atier 10 or more vears of 1udi-time service, and be based on a rate vf 2

percent of the average of the highesi two conseculive years' anmss] satary for cach

vear of full-time service 10 4 maximum of 30 percent. Beginning July 1, 1974 if a

participant does not glect to coniribute ten percent of salary for the purchase of -

retirement anpuities, during periods of service at age 3 or later, the retirement

income benelit for those peniods, as included in the caleuniations of the retirement

mcome beneflit. shall be based on a rate of 1.5 percent of the dverage of the highest

two consecutive years' annual salary, ¢.g.. if the participant works for twenly vears

prior 0 age 5¢ and contributes only 7.5 percent thereafter, the retirement income TN
benetit will be based upon Iwenty vears at 2 percent and five vears af 1.5 percent.
Fature 1o contribute st the ten percent rate prior to July i 1974 shall nos atfect the
retireren income benefit,

3 Annuity relirement option:

3. TIAA-CKER: ‘The TIAA-CREF joint and 2/3 annuity to survivor with a 16
year guarantee, including possible retirement dividends. shall be the basis for
caloulaging the anmuity retirement option, using actual ages, but not cxceeding a
five-year age difference if marnied, or an actuarial equivalent option if single.

{1y . The participant’s ¢lection of an annuity option, other than the jotat and
243 annuity 10 sarviver with 4 10-year guarantee. inclading post.
retirement dividends, shail not alter the calculation of the supplementad
retivement income paymend.

(ity  The annuity aceurnudation in CREF may be optionally transterred (o a
TIAA annuity at the time of retirercent, and the annuity retirement
option shall be caleuiated atier such transfer.

(i) Transition benefit: a participant, ape 38 or older. may clect to fake
pan retirernent. g transiion benefit of a amp sam payment of up o
wn pereent from each TIAA or CREF contracl accumulation, then
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being converted to an annity payiment, thereby reducing the toma)
TTAA-CREF anmzty benefits by the amount of such payment.
Calculation of the annuity retisoment option shali be made on the bas;s
of the original annuity accumulation, before removing the lump sum

payment.

h. Annuity reiitement option for Washington Public Employees’ Retirement
System oF Washington State Teachers' retirement benefit: a rate of two
nercent of the average of the highest two conseculive years' anmual salary for
each year of full-time service while participating in Washington Public
Employees Retirement System or Washington State Teachers' Retivement
Svstern.

(i} A retiree with vested interest and who has maintained participation in
the Washington State Teachers' Retirement System shalt receive an
anmiity equal to the amount caiculated by the method described in ¢his
section from Washington Scate Teachers' Retirement,

(13} For a retiree who opted 1o withdsaw from Washington State Teachery'
Retirement and received a lump sum refund in 1957, it shall be
asstimed for supplement calculapion that $/he is credited with &
retirement ammity equal o two percent for each vear of full-time
service while participating in the Washington State ‘Feachers’ Retirement
compuled 0n the base of the average salary of the highest two
consecutive years withan the period prior fo 1937,

4. Supplemental FeUTSMEnt IMCOIE PaRYINERL:

i if the retiremnent jncome benefit is greater than the annuity retirement option,
then a supplemental setirement income payment shall be paid monthly to a
retiree,

h. Contributions’ assumplions:

{4 In ne case shall asmuities purchased entirely by seif-paid premiums of
the individual be used to reduce the college obiigation for supplemental
retifement NCome payments.

(#)  Summer contributions: retirement annuities developed from employees
and cotlege contributions from summer salary shall be included in the
cateulation of the retirement income henefit.  Summer salary shall be
included in the average of the highest two conseculive vears® salary.

(lity  Ondy annuity accumulations resulting from employee and employer )
contributions while employed at public higher education institutions
within the State of Washingior shall be included in the annoity
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retirerment option. ' N

{iv)  Any portion of a participant’s TIAA and/or CREF annuaity accunidation
which is awarded by & court 1o the participant’s spouse spon divorce or
dissciution of marriage shalt be included in any sabseguent calculation
of supplemental payments as 1f that amount had remained in the
participant’s TIAA and/or CREF asccumulation untii the date of
retirement.

(v}  The value of the anmuity retirement option for TIAA-CREF shail he
caleuiated as if, afier July 1, 1974, 50 percent of the participant's
contributions were made to TEAA and 56 percent to CREF during cach

- year of participation uniil retirement.  Benetdt calenlations relaied to
contribitions made prier to July 1, 1974 shail be computed on the basis
of the actual allocations between TIAA and CREF.

£ Supplemental retirement income payment for a SUIVIVIRG SpOuSe: PO 0
retirement, a person or his assignee may elect a supplemental retirement
mgome payinent option to provide for the contimuation of that suppiement t©
the surviving spovse, provided, that if such option is elected, the suppiemenial
retirement ipcome payments shail be in the same proportion as the elecied
survivos annuity option. and provided farther, that this section shail not apply _,.T_—,\
to persons retired prior to July 1, 1994, -

d. Eariy refirement provisions for supplemental retirement income payment. il
the time of retirement of 3 participant who has efected to rotire earlier than his
or her 63h birthday, (he supplemental retirement income payment shail be
calculated in accordance wih the provisions of ths section; provided, that the
amounts so caleulated shal be reduced by G.5 porcent for each month by which
the retirement age is less than 63

2. Minimum supplemental retirernent incorme payment:  the supplemental
setirement income payment shall be made in equal monthly instailments. it
however, such monthly instzliments are less than ter doliass, the supplemental
1etiremen incotne payinent made be made at the choice of the pregident or his
desipnes at lonper imervals.

3, Spouse signature:  the spouse’s signature shall be regoired by the colfege indicating
acknowledgement of the annuity retirement option and the supplemental retirement
THCOTHE Ay OpHon.

Retivement age

1. Re-empioyment 0F retirees:

S

a. A retivee re-employed by the coliege for less than 40 percent of Rl -Gme or o
less than 73 hours per thonth, or less thar five consecutive months, shali be
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ehigible to receive supplemental retirement income under the provisions of the
FoHrEInent Sysiem.,

b. A retiree reemployed by the college for 40 percemt of fuli-time or more, or 70
hours per month or more, or more than five conseculive months. shall not be
ehigihle 10 receive supplemental setirement income payments during the period
of re-emplovment, provided, however that TIAA-CREF annuity benefits shail
ot be atfectad.

¢ Contributions by re-employed retirees:

£i} Contributions fo the retirement system shall not be made i employmen
i not expected 1o fast for more than five consecutive months, or for
less than 440 percent of fuli-time service, or for less than 7O hovrs per
mont.

(i) If employment is expected to last for more than five consecutive months
and employment will be 40 percent of full-time service or more, or 70
hours per moenth or more, the employee may elect to contribute, sl the
applicable rates, toward the purchase of refirement anmuities, and such
coniriragions shali he malched by the coliege. Such anmuily benefils
shall not be mcluded n the caloulation of retirement MCoOme payments,

2 Resred Faculty ikecmployment Policy:

it is the desise of the mstitution 10 provide for flexible retirement options for taculty tha
recoiznize and draw upun the experience and knowledge of the senior members of the
Bvergreen COMmMunity.

Within the framework provided by state law, RCW 288,103,400 ot seq.. RCW 41.32. 579, i
the provisions in other sections of this faculty retirement plan, it shall be the policy of The
Evergreen State College that fsculty participants in the TIAA/CREF or Washington State
Teachers Retirement plans may seek retirement or pre-retirerient status prior to the usual
retirernend age of 63, This facully re-employment program isvidves actually retiring or
taking @ pre-retirament sepasation from the instution and requesting reemployment.  In raost
cases the faculty member will have settled her/his contract with TIAA/CREF or the State of
Wasiineton amd will be eligible (3 receive retirement income. The request fo participaie is
voluntary on the part of the participant and approval of the reguest shall rest with the Vige
President for Academic Affars.

1. Guiding Principles
This policy is built upon the following principles:

i. Typieal seiivities 0 by covered by seemploved Gaculty biclude normal activities
performed by regular and adivnol members of the faculty,
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Becoming a participant in the Retired Faculty Reemployment Program is nof an
automatic right given to faculty. Following application by the faculty to the deans and
upon recornmmendation of the deans, the facuity member becomes a participant in the
plan upon approval by the provost,

Approvals of applications for reappeintment will be made in light of the following:

i) The curriculum (including commitments n the catalog, enrollment pressures,
aped direction of the Strategic Plan, as updated):

2 Conseguences for faculty hiving:

3 Continued satisfactory performance and pood standing as & memnber of the
faculty.

in the contract negotizions, the extent to which a participant can be reemploved will
depernd on curpicular needs and resoorces available.  Agreements wili pot exceed five
years. A participating facuity member may re-apply for additional appointaments of up
to 3 years durdtion of gach.

Definitions

age spei.if:;ed for retirement by Federal Soctal Security Law or later and is governed
by Washingion Slate Law ROW 28B.10.400 et seq. and the provisions in other
sections of this facully retiremerg plan.

Heemplovment 8 employment of a faculty member after sfiw bas actually retised or
taken a pre-retirement separation from the instimgion..

colfege after reaching age 35 but belore age 62,

Eligibility

Must have been emploved as a faculty roember 5G% of full-time {typically at feast 2
consecutive quarters of each academic year in a posiion comparable 1o that of a
faculty member teaching 19 an 8 10 12 quarter hour programn} or sore al the inslitution
fop 18 or more years prior 30 enering the program,

M.usﬁ be at least apge 35

Must be in good standing, Must 0of be on a terminal year contract or working on ag
extension year.

Must be retiring from the institution or be i pre-retirement siatas.
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V.  Terms and Conditions
a. Participation in the program s voluntary.

b. In accord with Washington State law, it 4 facalty member's reeraplovment under this
policy is approved by the Vice President for Academic Affairs:

1§ For TIAA/CREF participants, salary earned pursuani (o this policy shall have
- no effect on the calculation of retirement benefits.

23 For TIAANCREF: participants, f this option occurs hefore the age of 67, the
college cannol guaraniee a 2% creditable-year retisersent ncome-goal an
detined in other sections of this facaity retirement plan.

3 it a TIAA/CREY participant retires and is eligible to begin receiving
supplemental retirement benefits and subsequently becomes reemployed under
this policy, then such supplememal benefits shall cease while the individual
s reemployed 40% or more of thil-time.

43 For Teachers Retirement Sysiem participants, re-employment of more than 73
days per school year will result in suspension of pension payments per
ROW 41 .32.570.

G Participants in the Retired Faculty Reemployment Prograrn shall not be eligible to be
retarned 1 the status of regular facolty.

d. Participants understand and agree that the contract that results in approval for entry
e this program cancels and supersedes any other contractual agreements with
the instiution incleding contract and wepore nighes, if any.

e The salary for reemployed faculty will be caloulated depending on the natwre of the
assigament and op the level of participation in college activities. The salary will
be prorated using the established salary scale for full-time faculty. Salary for
admimstrative tasks in addition o those nomually associated with teaching will be
gepotiated,

. Ter continue in the program., participans must be physically/mentally prepared and
able to teach. The faculty member may be asked to demonstrate through a medical
review that they are physically and mentally able to teach,

V. Procedures

a. Normally applicasions for the plans are due wo later than November st for
implementation at the begianing of the second foliowing academic year. Decisions
will he made by January st so that the deans will have as long as 18 months in
which o fill vacont Fagulty positions.
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h. When possible. per professiopal Jeave policy, sebbatical leave opportunities will be
moved ap in tme for faculty who want to apply for casty retirement.  However,
faculty who do take sabbatical Jeave must agree 1o refura 1o the institution upon
commpletion of the kave e serve a period equal o the amount of jeave prior o
regirement. {ROCW 288.10.650.}

Yi.  Explanation of benefits available
a Health, dental, life, and disshility insurance coverape

1 The college will pay the insurance contribution. equal 10 the normal emploves
contribution, for guarters worked for any facally member who 8 re-employed
at least hatf-time (in & position comparable (¢ that of a facilty member
waching in an 8 to 12 quarter-hour program) for two conseculive quarters.
This is in case regardless of whether the faculty has simply reduged thewr
work from 3 quarters a year down Io 2, or has refired and then is reemployed.

k. Retiroment pian contribution and service <redit

TIAAMCRES Participams
i if the (aculty member has retired or 5 in pre-retirement separation status
and is reemployed:

a) Contributions witl be made consistent with the eligibiity
reguirements mchuded in the retirement policy as outlined in the
Policies and Procedures Manual VI AL 15,

b No service credit will be given for the time worked,

o} Conribupons will continue 1o Social Securily based on the amount of
safary garned,

2 If the faculty member relires of enters pre-refirement separation siatus
hefore the age of 62, the college canmot gaarantee a 2% per creditable-year
retivement ingome-goal as defined in other sections of this faculty
retirement plaa.

1§ If the faculty member has retired or 18 in pre-retirement separation status
amd 15 reemployed:

i} Contributions 0 TRS will be made 1 the faculty member is reemployed
M 4 position comparable to that of 2 faculty member teaching at least
an B guarter-hows progiam for 2 consecitive guarters.
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Withdrawal from the petirement systen {or disability

i.

Disability provision: any eligible employee under age 65 who becomes totally and
permanently disabled may be retired for conditions of health, either at his or her own
request of by the request of the president

i Al employees who belong 10 The BEvergreen State College retitenient system
shall be desipnated as cligible employees. :

b Emplovees over age 65 who become disabled will be efigible undes the repular
retirement for age provisions of the retirement systern,

Reguest For disahiliey retirement; any request for retirement on secount of disability
must be reviewed by o committee consisting of three physicians, one to be chosen by
each oft the president, the respective vice president and the individual invaelved or
that indivicual's representative.  After review. this commitiee will muake
recomnimendations to the president.  After retirement for disability, the case may be
reviewed by such & coimmitee semni-annually spon request of the president or the
individual who is retired.

Payment of suppienental retirement income payments:  subiect 1o slatutory Iimiation
apd the general provision of its retirement regulations, The Evergreen State College
wili make, o 2 person retived for disabiiity, monthly supplemental retirement income
paymenis which, when added 1o the annuity received by the individoal, will egual the
amtount o which the person wouk! have been entitled, based upon his or her aumber
of years of service and or his or her actual average of the highest swo consecutive
years” anmual salary.

Withdrawal from the retirement systom - other

1.

Owaership of annuity contracts: each TIAA Retirement Annuity Contract and CREF
Certificale issued in accordance with the provision of the relirement systemn is for the
purpose of providing & retirement and/or a death benefit and s the property of the
mdividual participant.

Repurchase of TIAA-CREF annusties:  under certain conditions, TIAA-CREF may
repurchase the relirement agnuty ol 2 participant who leaves the employ of the collepe
for reasons other than retirement o disability, (The following rules are established by
TIAA-CREF.) For employees whose first TIAA-CREF Retirement Annuities are
ssued before January 1, 1992, repurchase may be available under gither option {a) or
{h} below, whichever Is more favorable (o the employee. For employees whose first
TIAA-CREF Retirement Annuities are issued on or after January i, 1992, repurchase
may be available under option (b} oniy:

4. A retirerent annuity wil be repurchased before pavments 1o the anmuitan
fave begun if the anmity has been in foree for less than five vears, or the
reparchase vaikie i two thousand dollars or less, and alf of the following
vonditions are met:
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b The anpuitant requests repurchase. N

2y The anpuitant is neither empioyed al nor i transferriag to an
institation having 3 TIAA rotiremnent plan (sabbatical and other
authorized leaves of absence are considered as employment).

33 All participating institations that contribited premiums consent o
the repurchase.

b, A petirement amuity will be repurchased before payments to the annuitant
have begun it that participant is terminating employvment. regardiess of
whether he or she will be eligible for asother Instition’s TIAA-CREF
retirvement plan; the participant’s total TIAA Retirement Annuity accumulation
5 ot over 32,0081 and his or her total TIAA-CREF Retirement Annuity
accumuiation from premiums paid through Evergreen is not over 34,000 and
the participant does not have 2 TIAA Transfer Payout Annusty in force.

3 tipon repurchase the refund of accumuiations related to paymenis made at the
cotlege, less repurchase charges, will be paid o the emploves,

4, i the annuitant bas more than one annaity, the total value of all TIAA and CREF
anmuities and the longest duration of any of them, shall govern in determining whether
a repurchase will be made. {The result being that ali or none of his or her annuities N
will be repurchased. )

3. Provision for change in TIAA-CREF repurchase policy: in the event any optional
changes are made by TIAA-CREF in their austomatic repurchase policy, the Board of
Trustees shall decide the repurchase policy 6 be followed by the college.

& Resignation of employment: shouid a participating employee resign before sttaining
retieraent age. (he contracl remains in force, without further premivms, in the amount
of employee contributions, matching contributions by The Evergreen State College and
dividends., The owner wili he eligible for payments according o the provision of the
comtract upon reaching retirement age: however, the employee may conlinue paynents
imo the contract thereby purchasing a larger annuity or. as a2 faculty member in
another mstitution that also has & contract with TIAA, may transfer that policy o the
other wstlitution.  An employee who has resigned from service with the coliege and is
not patlicipating with another TIAA-CREF member institution may commence
receiving periedic Bfelime pavimenis beginning at any practical age upon agreement
with TEAA-CREF.

T. Option 10 surviving spouse i1 the event of the deasth of participant before retirement:
the surviving spouse shall be aliowed any option avaifable under TIAA-CREF rules
including the option of 2 jump sam settfement of accumaiated benefis,
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Cashability Options

i Plag participants. at retirement 0f termination, may make cash withdrawals of up w
130% of the acoumulation attributable to employee contributions {ie. up to 30% of
the ozl accumudations) i they are 10 ap annuity investment that can be cashed ouwt
by TIAA-CREF rules,

2. Benefis attributable 1o smplover contributions are payable to parficipants ondy as
anpuity income for al least the participant’s lifetime.
3. Al elections require the written consent of the employee’s spouse, i any.
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