From: Roger Michaelis [rogerm@iqcu.com]

Sent: Monday, February 02, 2009 5:17 PM
To: _Regulatory Comments
Subject: Comments on Advanced Notice of Propsed Rulemaking for Part 704

Roger Michaelis
PO Box 1739
Vancouver, WA 98668-1739

February 2, 2009

Mary Rupp

Secretary to the Board

National Credit Union Administration
1775 Duke Street

Alexandria, VA 22314

Dear Ms. Rupp:

Dear Ms. Rupp,

I am highly concerned about NCUA's actions in relation to US Corporate Central Credit Union.

If the use of the NCUSIF deposit is necessary to keep US Central afloat, I believe the agency
can use its authority to allow accounting manuevers outside of GAAP.

Since credit unions are not recognized under the BASEL standard there should be not immediate
concern if your allow a deviation from GAAP.

I believe that NCUA could allow the premium write down happen from reserves rather than
through the income statement, and I think NCUA should look closely at the funding being
appropriated to US Central as a loan rather than an expense to the insurance fund.

Members do not know the relationship between the finsurance fund and the corporate credit
unions. Pursuing the write down can only be harmful as the media will twist the actual
transaction.

Mark to market investments will recover as our economy improves. This is a temporary
impairment and one that is relevant in most all large corporations that hold any type of
mortgage obligation.

Thank you for considerating these ideas.

Sincerely,

Roger Michaelis
360-992-4240



