	The University of Akron

Office of the Associate Vice President/Controller
Payroll Office
	Summer Savings Plan Authorization


The University of Akron offers an optional summer savings plan for nine-month faculty. Through this plan, you will be able to have a portion of your nine monthly paychecks deposited to a special account for payout in one, two or three installments during June, July and August. The plan begins with the first paycheck of the academic year. Details of the plan are:
1. All full-time nine-month faculty are eligible to participate.

2. The University will continue to produce nine monthly payrolls from September to May.

3. All taxes, retirement and voluntary deductions will continue to be deducted from the nine monthly checks.

4. You may opt to have any amount deducted from each of nine monthly pays to be deposited in the plan.

5. Your monthly pay stub will not show a correct calendar year-to-date balance for the plan.

6. Payments from the plan account will be made only on the last University workday of the month in any one of the following options: a) One installment in June; b) Two equal installments in June and July; c) Three equal installments in June, July and August.
7. Authorizations will be taken in September of each new school year. A new authorization form must be completed for each academic year. The deadline for receipt of a completed authorization form is the second Friday of September.

8. The balance accumulated in the plan will not be credited with interest earnings.
Local banks and the Towpath Credit Union offer twelve-month pay plans. If you are interested, please make arrangements directly with those institutions. 
Attached you will find a worksheet to assist you in calculating the amount you may wish to have deducted from your nine monthly paychecks. If you have any questions, please call the Payroll Office at ext. 7205. 

	Section 1: Employee Information

	Name (Last, First, M):
	     
	

	Employee ID number:
	     
	
	

	Department name:
	     
	Campus extension:
	     

	Email address:
	     
	
	


	Section 2: Authorization

	I hereby authorize The University of Akron to deduct $
	     
	 from each of my regular monthly

	paychecks beginning with the September 
	     
	 check. The amount withheld is to be paid to me on the last

	University workday of the month as shown below (please check one):

	

 FORMCHECKBOX 
 a) One installment in June, or


 FORMCHECKBOX 
 b) Two equal installments in June and July, or


 FORMCHECKBOX 
 c) Three equal installments in June, July and August


	I understand that this Authorization will be in effect for the current academic year only. If I wish to make any changes, a new Authorization must be completed. If I wish to participate next academic year, I must complete a new Authorization form.

I understand that if anytime I choose, for personal reasons, to withdraw my money from the plan prior to the end of the academic year, the balance will be paid to me and I will not be able to participate in the plan again until the following academic year.

I have read, understand and agree to the conditions of this plan.


	Signature:
	
	Date:
	

	

	
	

	
	Return completed form to:
	Payroll Office
	+6210
	

	
	


	The University of Akron

Office of the Associate Vice President/Controller
Payroll Office
	Summer Savings Plan Authorization


Summer savings plan worksheet

	
	Example
	
	Your calculation

	
	
	
	
	
	

	Computation of your deduction
	Annual
	9 Month Pays
	
	Annual
	9 Month Pays

	
	
	
	
	
	

	1.
9-month contract salary
	$35,000
	$3,889
	
	$
	$

	
	
	
	
	
	

	2. 
Estimated taxes & retirement
	$8,750
	$972
	
	$
	$

	
	
	
	
	
	

	
All other voluntary deductions
	$3,500
	$389
	
	$
	$

	
	
	
	
	
	

	
Total
	$12,250
	$1,361
	
	$
	$

	
	
	
	
	
	

	3. 
Approximate net pay
	$22,750
	$2,528
	
	$
	$

	
	
	
	
	
	

	4.
Divide line 3 by nine to arrive at each check
	$2,528
	N/A_
	
	$
	N/A

	
	
	
	
	
	

	5.
Divide line 3 again by twelve *
	$1,896
	N/A_
	
	$
	N/A

	
	
	
	
	
	

	6.
Subtract line 5 from line 4
	
	
	
	
	

	
This equals the deduction
	$632
	$632
	
	$
	$

	
	
	
	
	
	

	7.
Take-home pay – September through May
	
	$1,896
	
	
	$

	
	
	
	
	
	

	Plan accumulation and payout
	
	
	
	
	

	
	
	
	
	
	

	Monthly deduction (line 6) times nine =
	
	$5,688
	
	
	$

	
	
	
	
	
	

	Payout over three installments
	
	3
	
	
	

	
	
	
	
	
	

	Amount per pay over three installments
	
	$1,896
	
	
	$

	
	
	
	
	
	


The above example assumes the participant desires to have take-home pay to be level over a 12 month period, (nine regular checks and three summer installments). You, of course, may design your own personal plan for any deduction with a pay-out over any of the three options available.
* If you desire only one or two installments in the summer, please divide by 10 or 11 respectively.
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