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Under the unm odified plan accrued b e ­nefits are payable to the adm inistrator or executor of the estate o f the deceased m ember.Under option N o. 1 accrued benefits other than the annuity portion of the a l­lowance are payable to the adm inistrator or executor of the estate of the deceased m em ber. W hen electing paym ent of bene­fits under option N o. 1 a retiring member of the system m ay designate any person to receive any balance rem aining in his account at the tim e of his death.Under options N o. 2 and N o. 3 accrued benefits are payable to the adm inistrator or executor of the estate of the deceased member and benefits to the m em ber’s beneficiary, if  surviving, shall accrue from the date of the death of the m em ber. R e ­tirem ent allow ances payable to the sur­viving beneficiary of a deceased member under aptions No. 2 and No. 3 shall cease w ith the allow ance payable for the last fu ll calendar m onth of such ben eficiary’s life .Rule N o. 18Unless and until he has retired under option No. 2 or N o. 3 a member of the system m ay designate new beneficiaries or revoke previous designations by giving w ritten notice to the retirem ent board on form s furnished by the board, but no r e ­vocation or new designation shall be e f­fective un til received and filed  by the executive secretary of the Public E m ­ployes Retirem ent Board.W hen a m em ber designates a new bene­fic ia ry  or beneficiaries, such action shall annul and revoke all prior designations.No person m ay be designated as a bene­fic ia ry  of a m em ber unless facts show that such person has an insurable interest in the life  of the m em ber.A n  insurable interest in  the life  of a member is an interest w hether pecuniary, or one of affection or dependency based on reasonable grounds for expectation of benefit or advantage from  continuation of
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