Sec. 3307.50. ¥ntd the first payment on aeccount of any benefit
is made as provided in sections 330738 and 330740 ef the Revised |

Cede; UPON APPLICATION FOR RETIREMENT AS PROVIDED
IN SECTION 3307.38 OF THE REVISED CODE, the beneficiary
RETIRANT may elect to receive sueh benefit in & retirement atlow
anee A SINGLE LIFETIME BENEFIT payable throughout life, or

the beneficiary HE may then elect to receive the actuarial equiva-

lent at thet time of his annuity; his pension; or his retirement allow-
aree BENEFIT; in a lesser snnuity; or & lesser pension; of a lesser
retirement alowanee AMOUNT, payable throughout FOR life, AND
CONTINUING AFTER HIS DEATH TO A BENEFICIARY s#ith
UNDER an¥ one of the following OPTIONAL PLANS:

(A) Option 1. Upon his deatl; his annuity; his pension; or his
retizepent allowanee HIS LESSER BENEFIT shall be eontinued
threuehout the PAID FOR life of and paid to sueh person; having

at the #ime of TO his SOLE BENEFICIARY NAMED AT retire- °

ment.

penston; oF his vetirement allowanee; shall be eontinued threushout

the life of sueh persen; having an insurable interest in his life as ke
: by e Lo on duly sel ledged end filed with
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{C) Optien 3= (B) OPTION 2. Upen his death; somwe SOME
other portion of his annuity; his pension; o his retiremens alowanee;
BENEFIT shall be eontinuned threughont the PAID FOR life 6f TO
the time of his retirement; provided the amounts payable to him and
to such other persen pursuant to stch ophion; arve eertified by the ae-
taary cngaged by the beard to be ef equivalent actuarial value to his
annnity; his pension: of his retirement allowanee; and are avproeved by
the board HIS SOLE BENEFICIARY NAMED AT RETIREMENT.
The BENEFICIARY'’S monthly amount payable to a beneficiary
shall not exceed the monthly amount payable to the retirant
during his lifetime.
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By Optien & (C) OPTION 3. Upon his death prier te !

BEFORE THE expiration of a certain period from the date of re-
tirement DATE and elected by him, and approved by the state
teachers retirement board, his annuits; his pension; or his retirementd
allewanee BENEFIT shall be continued for the remainder of such
period to the beneficiaries HIS BENEFICIARY . he has nominated by
written designation duly execented and filed wwith the beard: MONTH-
LY BENEFITS SHALL NOT BE PAID TO JOINT BENEFI-
CIARIES, BUT THEY MAY RECEIVE THE PRESENT VALUE
OF ANY REMAINING PAYMENTS IN A LUMP SUM SETTLE-
- MENT.

Sheuld IF all neminated beneficiaries die prier t¢ BEFORE
THE expiration of the certain period, then an amount representing

the present value of all payments yet remaining in such period; |

shall be paid to the estate of the beneficiary last receiving.

(D) UNTIL THE FIRST PAYMENT IS MADE TO A FOR-
MER MEMBER UNDER SECTION 3307.38, OF THE REVISED
CODE, OR WITHIN THIRTY DAYS FOLLOWING THE RE-
TIREMENT DATE, WHICHEVER OCCURS FIRST, HE MAY
CHANGE HIS SELECTION OF A PLAN OF PAYMENT.
IN THE ABSENCE OF AN ELECTION OF A PLAN OF PAY-
MENT WITHIN THIRTY DAYS AFTER THE DATE OF RE-
TIREMENT, A SINGLE LIFETIME BENEFIT SHALL BE PAY-
ABLE IF THE RETIRANT IS UNMARRIED, OR OPTION 1
IF THE RETIRANT IS MARRIED.

(E) If the TOTAL =zetirement alowances BENEFIT due and
paid under the abowe provisions of this section are in a total ameount
IS less than {35 the aceumulated contributions; {2 the payments for
additionnal eredit as provided by seetion 330733 of the Revised Gede;
{35 the deposits for additional annuity as previded by seetion 3308751
previded b¥ seetion 330728 of the Revised Code; {5) an¥ acenmulated




of the Resised Code; standing 4o the eredit of the member ab the
vime of his AMOUNT SUBJECT TO REFUND AT retirement, then °
the difference between the total amount of the allowanees paid and
the aecumulated econtributions; payments; and deposits subjeet to re-
fund to the member in a lump sum payment at retirement shall be
paid to the beneficiary provided under division (C) of section
3307.48 of the Revised Code.



