
Provo SchoolDistrict CreditUnion

2520032543216

April 20, 1993

TO: Pension and Welfare Benefits Administration
Room 14—5644
U.S. Department of Labor
200 Constitution Avenue N.W.
Washington, D.C. 20210

FROM: Employer: Provo School District Credit Union
Employer Identification Number: 87—0253260
Address: 815 N. Freedom Blvd.

Provo, UT 84604

As requested by 29 C.F.R. Sec. 2520.104—23(a)(l). we are
filing this notice with the Secretary of Labor regarding the
Deferred Compensation Agreements(s) we have established.

The Provo School District Credit Union has established a
Deferred Compensaton Plan for employees who are members of a
select group of management or who are highly compensated. Two
employee(s) have signed Agreements to defer compensation under
this plan.

Date: April 20, 1993 Employer: Pr~vo School 9ks~trict C.U.
By: ~..4asa 0 ~

—~teresa A. Voorhees
Title: President/CEO

815 North Freedom Boulevard Provo, Utah 84604 (801)375-2120
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2.04 Deferred Compensation: The amount of
Normal Compensationotherwise payable to the

I. INTRODUCTION Participantwhich the Participantandthe Employer
mutuallyagreeto deferandwhich doesnotexceedthe
MaximumLimitation.

The undersignedcredit union (the Employer) 2.05 Employee:Any personemployedby theEm-
herebyestablishesthe DeferredCompensationPlan, ployer and who is a member of a select group of
hereinafterreferredto as the Plan.

Managementor is highly compensated.ThePlanis intendedto beaneligible deferredcom-
pensationplan under section 457 of the Internal 2.06 Employer:The credit union which sponsors
RevenueCode of 1986, as amended.The primary andhasexecutedthis Plan.
purposeof this Plan is to attractandretainqualified
personnelby permitting themto providefor benefits 2.07 Includible Compensation:The amount of
in the eventof their retirement,deathor disability. compensationpayableto aParticipantfrom theEmployer

Nothingcontainedin thisPlanshallbedeemedto which is includible in the Participantsgrossincome
constitute an employment agreementbetweenany afterdeferralof amountsto becontributedto thisPlan.
Participantandthe Employerandnothingcontained
hereinshallbedeemedto giveanyParticipantanyright 2.08 MaximumLimitation: Themaximumamount
to be retainedin the employ of the Employet that may be deferredunderthis Plan for the taxable

yearof a Participant.Suchamountshallbe either the
Normal Limitation or Catch-UpLimitation, whichever
is applicable.

(a) NORMAL LIMITATION: The maximum
amountdeferredshallnot exceedthelesserof

II. DEFINITIONS $7,500 or 331/3% of Includible Compensation
(ordinarily this shallbe the equivalentof the
lesserof $7,500 or 25% of NormalCompen-
sation).In computingtheNormalLimitation,2.01 Agreement:A DeferredCompensationAgree-

ment entered into betweenan Employee and the any amount excludedby a Participantandcontributedby anEmployerduringthetaxable
Employer and any amendmentsor modifications year under Sections401(k) or 403(b) of thethereof. Such Agreementshall fix the amount of Internal RevenueCodeor contributedby the

DeferredCompensation,establishthe time whenthe Participantduringthetaxableyearto theplan
paymentof benefitsshallcommence,specifythe type of anotherEmployerunderSection408(k)(6)
of Annuity Contract that will measurethe benefits of theInternalRevenueCodeshallbetreated
payable to the Employee, designatethe Employees asanamountdeferredunderthis Plan.
Beneficiaryor Beneficiariesandincorporatethe terms,
conditionsandprovisionsof this Plan by reference. (b) CATCH-UPLIMITATION: Foreachof thelast

three(3) taxableyearsof participationending
2.02 Annuity Contract:An individual annuitycon- beforetheParticipantsattainmentof Normal

tractissuedby the CUNA MutualInsuranceSocietyand RetirementAge, themaximumamountdefer-
approvedfor sale in this State, which provides for red for eachsuch yearshallbe the lesserof:
periodicpaymentsat regularintervals,whetherfor a (1) $15,000,or
period certainor during oneor morelives. (2) the sum of the NormalLimitation, plus

thatportionof theNormal Limitationnot
2.03 Beneficiary: Beneficiary or Beneficiaries usedin eachof theprior taxableyearsof

designatedby theParticipantinhis Agreementwith the theParticipantcommencingafter1986in
Employer. If more thanone designatedBeneficiary which the Participant was eligible to
survives the Participant, payments shall be made participatein this Plan or the plan of
equallyto thesurvivingBeneficiaries,unlessotherwise anotherEmployer.
provided in the Agreement. Nothing herein shall A Participant may utilize the Catch-Up
preventthe Participantfrom designatingprimaryand Limitationonlyif hehasnot previouslyutilized
secondaryBeneficiaries, it with respectto adifferentNormalRetirement

Age underthis or anyotherplan.
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2.09 Normal Compensation: The amount of
compensationwhich would be payableto aParticipant

III. ADMINISTRATION
by the Employerif no Agreementwerein effect to defer
compensationunderthis Plan. _____________________________________________

2.10 NormalRetirementAge: Age 70, unlessthePar- 3.01 ThisPlanshallbeadministeredby aCommittee
ficipant haselectedanalternativeNormalRetirementAge of oneor morepersonsappointedby theEmployer.The
by written instrumentdeliveredto theEmployerprior to Committeeshallact as theagentof the Employerin all
Separation from Service. A Participants Normal mattersconcerningtheadministrationof thisPlan. It shall
RetirementAge determines,(a) the latest time when havefull powerto adopt,amendandrevokesuchrules
benefits may commenceunder this Plan (unless the andregulationsconsistentwith andasmaybenecessary
Participant continues employment after Normal to implementthisPlan,andto entercontractsonbehalf
RetirementAge), and(b) the period during which a of the Employerunderthis Plan.
Participantmayutilizethe Catch-UpLimitation of Section
2.08(b)hereunder.OnceaParticipanthasto any extent 3.02 Any Employeewhois chargedwith administra-
utilized the Catch-UpLimitation of Section2.08(b),this five responsthilitieshereundermayparticipatein thePlan
Normal RetirementAge maynotbe changed. underthe sametermsandconditionsasapplyto other

A ParticipantsalternativeNormal RetirementAge Employees.
may not be earlier than the earliest date that the
Participantwifi becomeeligible to retire and receive 3.03 TheEmployermaycontractwith CUNA Mutual
unreducedretirementbenefitsundertheEmployersbask InsuranceSocietyto providecertainservicesunderthis
retirementplancoveringthatParticipantandmaynotbe Planfor theconvenienceof the Employerincluding, but
later thanthe datethe Participantattainsage70½. If a not limited to, themaintenanceof individualaccountsand
Participantcontinuesemploymentafterattainingage701/2, otherrecords,the makingof periodicreportsto Partici-
not having previously elected an alternative Normal pantsandthe disbursementof benefitsto Participants.
RetirementAge, the Participantsalternative Normal
RetirementAge shall not be later than the mandatory
retirementage,if any,establishedby the Employeror the
ageatwhich theParticipantactuallyseparatesfromservice
if theEmployerhasno mandatoryretirementage. if the
Participantwill notbe eligible to receivebenefitsunder
abasicretirementplanmaintainedby the Employer,the IV. PARTICIPATION IN THE PLAN
ParticipantsNormalRetirementAgemaynotbe earlier
thanattainmentof age 55 andmay not be later than
attainmentof age70. 4.01 An EmployeebecomesaParticipantwhenhehas

executed and entered into an Agreementwith the2.11 Participant:AnyEmployeewhohasenrolledin Employer
the Planpursuantto therequirementsof Article IV. Only
selectmanagementandhighly compensatedEmployees, 4.02 An EmployeemaybecomeaParticipantasof the
within themeaningof Title I of theEmployeeRetirement firstdayof anycalendarmonthby enteringanAgreement
IncomeSecurityAct of 1974, asamended,(ERISA), are with respectto compensationnot yet earned.A new
eligible Employeesto enroll in the Plan. EmployeemaybecomeaParticipanton the first dayof

employmentby enteringinto anAgreementon or before2.12 PlanYear: The calendaryear. thefirst dayof employmentwith respectto compensation

2.13 Retirement:Thefirst dateuponwhicheachof not yet earned.
thefollowing shallhaveoccurred:SeparationfromService 4.03 TheAgreementshalldefercompensationnotyet
andattainmentof NormalRetirementAge. earned,andeachAgreementmustbe madeon or before

2.14 Separationfrom Service:Severanceof thePar- the beginningof the month in which it is to become
effectiveon or beforethe first dayof employment,withticipantsemploymentwith the Employer.A Participant

shallbe deemedto haveseveredhis employmentwith respectto anewEmployee.
the Employerfor purposesof thisPlanwhen, in accor- 4.04 At the time of entering into or amendingan
dancewith theestablishedpracticesof theEmployer,the Agreementhereunder,aParticipantmustagreeto defer
employmentrelationshipis consideredto haveactually a minimum amount per month as specifiedby the
terminated.

Committee.
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4.05 A Participantmay not amend or modify an tractsof haveanyclaim againstthe Employerexceptas
executedAgreementto changetheamountof Deferred ageneralcreditor.Nothingin this sectionshallrequirethe
Compensationexceptwith respectto compensationto be Employer to invest Deferred Compensationin any
earnedin thesubsequentcalendarmonthandprovided particularformof investment,norwill it limit hisselection
thatnoticeis given30 daysprior to thebeginningof the of investmentmedia.
month for which suchchangeis to be effective.

5.02 TheEmployershallcauseanindividualaccount
4.06 A Participantmay revokehis Agreementand to bemaintainedwith respectto eachParticipantreflecting

thereafterbe restoredto hisNormalCompensationin the thevalueof thetypeof Annuity Contractspecifiedin the
subsequentcalendarmonth, by giving notice to the ParticipantsAgreement.EachParticipantshall receive
Employer30 daysprior to thebeginningof themonthfor periodicreports,not lessfrequentlythanannually,show-
whichsuchrevocationis to beeffective.A Participantmay ing the then-currentvalueof his individual account.
changethe Beneficiarydesignatedin his Agreementat
anytime by giving noticeto the Employer. 5.03 Thebenefitspaidto aParticipantor Beneficiary

pursuantto ArticlesVI andVII of thePlanshallbe equal
4.07 A Participantwhoreturnsto activeservicewith to the value of paymentsreceivableby the Employer

theEmployerafteraSeparationfromService,or whohas under the type of Annuity Contractspecifiedin the
revokedhis AgreementunderSection4.06, mayagain ParticipantsAgreement.In no eventshalltheEmployers
becomeanactive Participantby executinganew Agree- liability to pay benefitsexceedthe value of payments
ment with the Employerprior to the beginningof the undertheAnnuity Contract.
calendarmonthas to which it is to be effective.

5.04 No Participantor Beneficiaryshallhaveanyright
4.08 Compensationmay continueto be deferred to commute,sell, assign,pledge, transferor otherwise

underthis Planwith respectto aParticipantwho is on conveyor encumberthe right to receiveanypayments
anapprovedleave of absencefrom the Employerwith hereunder,which paymentsand rights are expressly
compensation,andall of the rules of this Article shall declaredto be nonassignableandnontransferable;nor
applywith respectto making,amendingor revokingany shallany unpaidbenefitsbe subjectto attachment,gar-
Agreementfor suchaParticipant.if aParticipantisabsent nishmentor execution,or be transferableby operationof
from work withoutcompensationfor aperiodof not more law in eventof bankruptcyor insolvency,exceptto the
than six months, whether by reasonof illness, or extentotherwiserequiredby law.
otherwise, his Agreementwill remain in effect and
compensationwill againbe deferredthereunderwhen
he returnsto work.

VI. BENEHTS

V. INVESTMENT OF DEFERRED
COMPENSATION 6.01 Annuity Options:Benefitsshallbepaidto the

Participantin themannerselectedby theParticipantprior
to thetime suchamountsfirst becomepayable.ThePar-
ticipantmayselectanyoneof thefollowing methodsof

5.01 Rir thepurposesof measuringandsatisfyingthe payment:
obligationto providebenefitsunderthis Plan, the Em- (a) Life Annuity;
ployermayinvesttheamountof compensationdeferred (b) Life Annuity with 60 or120monthlypayments
by eachParticipantin Annuity Contractsasspecifiedin guaranteed;
ParticipantsAgreements.Any suchAnnuity Contracts (c) Joint andLastSurvivorAnnuity (spouseonly);
shallbethe solepropertyof the Employer,andshallnot (d) Lump Sum;
beheldin trustfor Participantsor as collateralsecurity (e) Any other methodof paymentagreedupon
for thefulfillment of theEmployersobligationunderthe betweenParticipantandEmployer.
Plan.Any suchAnnuity Contractshallbesubjectto the if no Annuity Optionhasbeenselected,benefitsshall
claimsof all creditorsof theEmployer,andno Participant be payablebeginningon the first dayof the monthnext
or Beneficiaryshallhaveanyvestedinterestor secured followingthedatespecifiedin theParticipantsAgreement
or preferredpositionwith respectto suchAnnuity Con- asalife annuitywith onehundredtwenty(120)monthly
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paymentsguaranteed;however,thepresentvalueof the specifiedin theParticipantsAgreement.If thedesignated
paymentsto be madeto a Participantunderanyof the BeneficiarysurvivestheParticipantfor aperiodof fifteen
Annuity Optionsaboveshallnotbelessthan662/3%of the (15) days but does not survive the period after the
presentvalue of the total paymentsto be madeto the Participantsdeathduringwhich suchpayment(s)areto
Participantandhis Beneficiaries,basedonthe life expec- bemade,thentheEmployershallcauseto be paidto the
tancyof theParticipanton thedatepaymentscommence, estateof anysuch Beneficiaryan amountequalto any

lump sum death benefit payable under the type of
6.02 Commencementof Benefits: Benefits shall Annuity Contract specified in the Participants

commencenot laterthanthelatestof thefollowing dates: Agreement.
(a) Sixty (60) daysafterthedoseof thePlanYear in

which the Participantattains(or would have 6.06 Pre-RetirementDeath Benefits: Should the
attained)Normal RetirementAge; Participantdiebeforehehasbegunto receiveRetirement

(b) Sixty (60) daysafterthecloseof thePlanYear in Benefits,the Employer,within thirty (30) daysof receipt
which Separation from Service with the of satisfactoryproofof death,shallcauseto bepaidto the
Employeroccurs. Beneficiaryanamountequalto thedeathbenefitpayable

under the type of Annuity Contractselectedby the
6.03 Retirement:Beginningon the first day of the Participantunlessthe Beneficiary irrevocably elects to

month nextfollowing the ParticipantsRetirement,the deferthedistributionof amountsuntil a datenot laterthan
Participantshallbe entitledto receivefrom theEmployer sixty (60) daysafter the datethe Participantwould have
apaymentaccordingto theAnnuity Optionselectedby attainedNormalRetirementAge. Thedeathbenefitshall
theParticipantprior to thetimebenefitsbecomepayable. bepaidto suchBeneficiaryunderthe Annuity Option

selectedby the Beneficiary, overa periodnot exceeding
6.04 SeparationFrom Service: If the Participants fifteen (15) yearsor, if the Beneficiaryis theParticipants

Agreementprovidesthat thepaymentof benefitsshall survivingspouse,overaperiodnot exceedingthe life or
commencefollowing Separationfrom Service,or some life expectancyof the survivingspouse.
laterspecifieddate,andthe ParticipantSeparatesfrom if no Beneficiaryhasbeendesignated,or if thedesig-
ServicebeforeattainingNormalRetirementAge, thetotal natedBeneficiarydoesnot survivethe Participantfor a
of the amountsdeferredunderthePlanshallbepayable periodof fifteen(15) days,thenthe Employershallcause
to the Participanton the dateand under the Annuity such death benefit to be paid to the estate of the
Option selectedby the Participant. Participant.

Notwithstandingtheprovisionsaboveto thecontrary
if the ParticipantSeparatesfrom Servicewith Employer 6.07 Disability Benefits: In the eventaParticipant
in order to acceptemploymentwith anotherEmployer becomesdisabledbefore the selectedcommencement
whichmaintainsaneligible deferredcompensationplan dateof benefits,the Participantmayelectto commence
under Section457 of the Internal RevenueCode, the benefitsunderoneof the Annuity Optionson the first
Participantmayelectto transferpart or all of theamounts dayof themonthfollowing thedetern-tinationof disability.
to whichtheParticipantis entitledunderthisPlanto such An electionto receivedisabifity benefitsmustbe made
otherplan, providedsuchplanprovidesfor the accep- within a reasonabletime after the determinationof
tanceof suchamounts, disability. The PlanshallconsideraParticipantdisabled

on the datetheCommitteedeterminestheParticipantis
6.05 DeathBenefits:ShouldtheParticipantdieafter unableto engagein any substantialgainful activity by

he has begun to receive Retirement Benefits, the reasonof anymedicallydeterminablephysicalor mental
Employer,within thirty (30) daysof receiptof satisfactory impairmentwhich canbe expectedto resultin deathor
proofof death,shallcontinuepaymentsto theBeneficiary be of long-continued and indefinite duration. The
underthe Annuity Option selectedby the Beneficiary; disability of anyParticipantshallbe determinedby the
however,the remainderof theamountdeferredwifi be Committee in accordancewith uniform principles
paid to such Beneficiaryover a period not exceeding consistentlyapplied,uponthe basisof suchevidenceas
fifteen(15) yearsor, if the Beneficiaryis theParticipants the Committeedeemsnecessaryanddesirable.
survivingspouse,overaperiodnot exceedingthelife or
life expectancyof the survivingspouse.

If no Beneficiaryis designatedin the Agreement,or
if the designatedBeneficiary does not survive the
Participantfor a period of fifteen (15) days, then the
Employer shall causeto be paid to the estateof the
Participantan amount equalto any lump sum death
benefit payableunder the type of Annuity Contract
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VII. RELATJONSJ-j]pTO OTHER PLANS X. APPLICABLE LAW

ThisPlanservesin additionto anyotherretirement, ThisPlan shallbe construedunderthe laws of the
pensionorbenefitplanor systempresentlyin existence Stateof C)r~
or hereinafterestablished,andparticipationhereunder IN WITNESSWHEREOF,the Employerhascaused
shallnot affect benefitsreceivableunderanysuchplan this Planto besignedby its duly authorizedofficers,on
or system;however,the reductionof Normal Compen- this ~~2~517( dayof _______ , 1923.
sationeffectedbydeferringamountsunderthisplanmay EFFECTIVE the / ~ dayof ~fl4tC,9-
affect eligibility, or contributionor benefit levels under 19 93
otherplans,dependingon applicablelaw.

SeA00 2 ~ dred1 ~
(NAME OF EMPLOYER)

__ a
(AUTHORIZED BY)

VIII. ACCEPTANCEOF TRANSFERS

This Plan shall acceptamountsdeferredby an in-
dividual underanothereligible deferredcompensation
plan maintainedby an Employer in accordancewith
Section457 of the InternalRevenueCode.

IX. AMENDMENT OR TERMINATION
OF PLAN

TheEmployermayat anytime amendor terminate
this Plan, provided,however,thatsuchamendmentor
terminationshallnot affect the rights of Participantsor
their Beneficiarieswith respectto any compensation
deferredbeforethedateof theamendiyientor termination
of thisPlanexceptasthesamemayapplyto maintaining
the privileged tax statusof the Plan. Participantsshall
thereafter receive their Normal Compensationand
benefitsshallbe paidasprovidedin Article VI.
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