8§ 447. Options. a. A nenber of a retirenent systemwho is subject to
the provisions of this article shall at the tinme of retirenment have two
addi ti onal options available to himwhich shall be the actuari al
equi val ent of his retirenment all owance w thout optional nodification:

(1) A "five-year certain option" under which paynment is made to the
pensi oner for life but is guaranteed for a mninmum of five years
following retirement; and

(2) A "ten-year certain option" under which paynent is nmade to the
pensi oner for life but is guaranteed for a mninmm of ten years
followi ng retirenent.

b. No retirenment system shall make avail able to any nmenber subject to
the provisions of this article an option which provides for paynent to a
beneficiary or to an estate of the bal ance of the present value of the
reserve attributable to enployer contributions established at the tine
of retirement upon the death of the nenber in retirenent.

c. Notwi thstanding any other provision of this article, an option
selection previously filed by a nenber or retired nenber subject to the
provi sions of this section may be changed no later than thirty days
following the date of payability of his or her retirenent allowance. A
retired menber who has been retired for disability nay change an option
selection previously filed no later than (1) thirty days follow ng the
date on which such nenber's application for disability retirenment was
approved by the retirenment board or (2) thirty days followi ng the date
on which such retiree was retired for disability, whichever is |ater.



