3.8.12
Voluntary Early Retirement Incentive Program

3.8.12.0
Purpose:  The purpose of this policy is to establish procedures that will allow the College and/or the System to develop a voluntary early retirement program to encourage the retirement of selected teaching faculty to enable the College to better meet future academic and financial needs of the College.

3.8.12.1
Eligibility:  To be eligible for this program, teaching faculty need to meet all of the following criteria:

1.
be at least 60 years of age;

2.
have completed at least 10 years of full-time service at the current college of employment;

3.
have the right to continued contractual employment in a non-restricted position;

4.
agree to withdraw from active membership in the Virginia Retirement System, or from active participation in an ORP if applicable;

5.
submit application materials in a timely manner and by any established application deadlines.

3.8.12.2
General Provisions:

1.
If a faculty member is offered participation in the program and subsequently agrees to participation in the program, upon retirement the College will continue to pay the state portion of the faculty member’s health insurance costs or the cost of a Medicare supplement for a minimum of two years and no more than five years and/or the College will offer cash compensation of up to 150 percent of a faculty member’s salary.

2.
The total of cash payments for health insurance costs offered under this program shall not exceed 150 percent of the faculty member’s base annual salary reflected in the Personnel Management Information System at the same time of election to participate.  Any such payments shall be allocated over at least two years.

3.
The total cost in any fiscal year for this program shall not exceed two percent of the College’s corresponding fiscal year state general fund allocation for faculty salaries and associated benefits as determined by the System Office.

4.
College participation in this program is optional.  Initial participation does not imply continual participation.  The College President will determine whether the program should be offered in any given year.

5.
Each college will develop and publicize information about the program which must be written and include the institutional needs and the objectives to be served by the program, the application and selection progress, time frame, and any additional College eligibility requirements that may apply.

6.
Faculty participation in the program is voluntary; no faculty member shall be penalized in any way for not participating.

7.
Participants will be selected based on the needs of the College as determined by the President and as publicized in information about the program.  The President’s decision is final and may not be appealed through the faculty grievance process.

8.
College plans and any subsequent amendments or modifications must be reviewed for compliance with state and VCCS guidelines by System Counsel.  The initial VCCS plan and any subsequent amendments or modifications requires approval of the Governor and the Office of the Attorney General.

9.
The State Board for Community Colleges reserves the right to modify, amend or repeal this program at any time.  However no such amendment, modification or repeal shall be effective as to any individual who retires under the plan prior to the effective date of the amendment, modification or repeal.

10.
Surviving spouses of retirees who pass away before the end of the contract period will be eligible to receive continuation of up to one-half the monthly amount previously agreed upon for the remaining duration of the original contract period.

