
05/01/2019

M . Ann E. Mi back
Secretary, Board of Governor 
Federal Re erve Sy tem
20th Street and Con titution Avenue NW
Wa hington, DC 20551

Re: Comme ts o  Regulatio  D: Reserve Requireme ts of Depository I stitutio s

Dear M . Mi back:

I am writing on behalf of School Fir t Federal Credit Union (School Fir t FCU), which  erve   chool 
employee  and their family member  in California. We have more than 880,000 Member  and over $15 
billion in a  et . School Fir t FCU appreciate  the opportunity to comment on the Board of Governor  of 
the Federal Re erve Sy tem’  (Board’ ) propo ed rulemaking on Regulation D: Re erve Requirement  of 
Depo itory In titution .

School Fir t FCU believe  that Pa  -Through Inve tment Entitie  (PTIE )  hould be prohibited from being 
con idered an authorized entity under Regulation D a  they do not advance the purpo e of the Federal 
Re erve Sy tem of providing the nation with a  afe, flexible, and  table monetary and financial  y tem 
 ince they are not  ubject to the  upervi ion of a federal banking agency. We agree with the Board’  
concern  of the potential negative impact PTIE  would have on monetary policy implementation and 
financial market  tability.

Thank you for the opportunity to comment on thi  propo ed rulemaking. We feel that our feedback will help 
the Board continue to provide the regulation and  upervi ion needed to promote a  afe and  ound financial 
 y tem.

Franci co Nebot,
Chief Financial Officer
School Fir t Federal Credit Union

Cc: Credit Union National A  ociation (CUNA)
California/Nevada Credit Union League (CCUL)
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Sincerely


