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Ladies and Gentlemen: 

G.b.rl$.tl.~ Scho.0.ls lntfmi\tio»al mbmits thi~ l~~,r to th~ Offi~~ of th~ Com.ptrpller of 
th~ Currency cuocc"), the.Board of Governors ofthe F~e~l Reservesystem 
('!FRB,;) and the Fe.dexal De.posit Insurance Corporation (''FDIC,n and together, the. 
":Agencies"') on fh~jr prqpo.s~ rµl~ to imp.l~m.ent the ).3@$~fiffcn.4gam~, I , . . . . 

Headq~ered in Grand Rl:lPi4s), Micma~h.QhJ:i§titµl ~cpool~ lptem.~ign@) prQvi9es 
h¢a.lth. .andretirement prO'.ducts and ~ervices designed for the Christian education 
CQl@lYnit;y, Foyp~ep jp 19Z.P" C,hristi@ ~c,b,991$lnt~l1l~tiQnru w~t),le ~st national 
organization to,serve Christian schopls. Our flexible.t cost~ffective health and 
reme.m.~n~Plml~ PfQVi9.~ B range ofb~n.ellJ ~Ql!Jtlons tQ b~lp Chri.s.tiau ~,dµ.catio.nruor an.t jions- ttract and retain w t1d.,class~taff. To;1 our tefe ·· e.n.t lab; etve,g za .. a . .. ·.· . . . o ... . ... ... 1-1~Y, " ... tr JP p ., s § 
retirees. from over l 00 schools and over1l.;000 participants across the 'Oriited States. 

Lil<e lll~ny org@izijtioui t)l@.l PfQvic,lexe.tirem~mt pl~A$, we:r~l,y Oll bookiµg
organizations to.provide ~ r~ge ()ffmMcia.1 ptoql,jcts,an,cJ services~ including asset 
m~s~m~JJJ.>,.;:u~t9PY,. cr.~dit mid liqµidiJy, . 

•': 

We wriJ~ to ~~r~~s Q!lf .c,gp.ceJW r~~;:trqjp_g tll~~jg11ifi~t,mt.inC.Ie.~es in th.~''CQ$l pf. 
these prodµcts>and se.rviceslhat wotild,resultif the Proposal is adopted. As notedJ.n 
the PropQ.$!M, as·~ face $i.gt)ifi®utly higb~r Ct.lpitru~osts·'8.$ ti res.ultofthe 
Pr(>p9;~'-1). we e)C'_p.ect lower ~vW.ab~Jjty ofservices,@<J hjglwrpt1ce~ bl'O@,,Q,ly. ~ud~eq,, 
FRB:1ChiJinnanP◊w.e,ll hims.elf at the Ope.nMeetini ·stateA, ''the ptoposed"very large 
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increase in risk-weighted assets for market risk ov~r~I ~qµires us to \asses.s the risk 
th11t large U.S. banks c,qµ}d r~du.cethefr activities in this area, threatenin,s a decline in 
liquidity in critical m.arkets and a movem~nt o.f some ofthes.~ a.c.tivitie.s intp the 
~lmd.ow b.aukins sect.or.•• 2 

Gtjtic~JJyJ becaµ$.e th~ Prop.0.std does.not include sufficient data or economic ~~ysis 
evaluating thes¢ increased{;Osts, an~ spe~gi~ajly ~ow it wo1.Jld imp.act r~tire.ment 
p)MSj it is. difficultfor us to provide fully detailed com.rn.ents onthe Proposal. 

W,;, Ul~r~fore $µppprt the m.<,m~ detlilile.d1•¢commend.atio.nsmade by Arnerica:n 
B~nefits Oob.Jlcil in its letteronthe;Ptopos~J ang b~lieve thS'! Ag~m~i~.$. sh9uld AdPpt 
tb.P~Jefp.mmenda.tio.ns, We arewriting separatelyto note out specific ,con~~ths 
abotu how th~ Proposaj ~oJJ!9-.\!l.1P~9t pijr ~bility lP effi~i~ntlym.anage. ourretirement 
be,ne.fi~)plans. for the Christian·education conununity. J\njoµg Qtp.er tj)ipgs,. tb.e 
P ~1 •· . Id· 'talr · ·e f1 .:1 • . t'v and · ·u· ·· fi · .•" l'OPO.S.~ wpq ., 1pc.,r.~~§$i ®Pt,.,,. ..~\!JI ,menl~ .o.r "'-~IlVa. J ..es . .. secun es mancmg 
ttatlsactions, which would ffiftke it rt.wre,C:xpensive fpr y,s tP h~g~ ()1,1.r ri$~S., or f0.;ce. 
Q$·(Q look. fP.t~$.t1ier, r.fakitr altern~tives. . 

1\s.di$cus$.eq in mgre d.~J~jl in th~ Am.erican B,ene,fJts CoJU.1cil\s comment letter, we 
sut~est theAgencies withdniwand re,.ptoj)oS.e tlJe,Pi,:Qp(}J/lJ. iiJt~r~on$isl~ring imp.ac,1$ 
9,1i:r~tir~llle.11t plans. Altcrna.tiv~ly, we sµggest'the A$encies: · 

• Aflpw bim)tin.g <>..rgMizatio.ns tP u.se. amore:tisk sensitive approach to
measurin m· ket ~ k. ,. .. ,S. ar .. {lS .. 

• Exclude minimum \~cuts for SFT$. (rqm lli~:fu.w ro.l~i 

J ihhll 'ItjL, . ,,,,It .· ... 
Exec.:ufive,S.ecretacy Treasurer 

2 Fe®ral,R.e$~rxeJ3QiJr<tCJl.aiuna.n s.ratemen.~ 011 J1.1Iy 27, 2023: 
.. https:/Avww;federalreserve,gov/newseventslpr~~.~rel,~!~,~pg~~eJl-~!a~~m~Pkt.9~~~!~?.:~.~~ 
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