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Speaking from a pension perspective, I have no objection to either SEC version

of the provision on church pension plans. I prefer the second version because

it more clearly states that plans are for workers’ exclusive benefit ; this is
the major pension protection in any of the new versions.

For the record, I do not share DOJ’s concerns with the original language. ' Its
treatment of church plans is not arbitrary. It has the entirely secular
purpose of consistency with how ERISA and the tax code treat church plans.

None of the versions is PAYGO.



