PAPERLESS LEGALS PROGRAM

GENERAL GUIDELINES

· Full participation is required. All appropriate transactions for all “cusips” managed by the Guarantor or TA must be included.

· Presentations from Guarantors that mistakenly contain supporting documents will not be rejected.

· Agents may determine not to reject transactions that do not bear all endorsements of a jointly owned security.

· Presentations of “decedent transactions’ should be accompanied by an Inheritance Tax Waiver or a stamped certification (waiver). Absence of either notification may cause the transaction to be rejected, at the option of the Agent.

· Presentations of appropriate transactions that exceed a market value of $6MM must be accompanied by full supporting documentation. Original documents are required.

· Presentations of “restricted share and corporate action” transactions that require “legal papers” will begin in January 2005. This does not include the waiver of documents that are particular to the restriction or requirements of the corporate action offering.

· Direct presentations (non-DTCC) to participating Transfer Agents may commence during the first quarter of 2005.

· Participating Agents will adjust their procedures, in accordance with 17ad-15, reflecting a non-discriminatory practice of not rejecting transactions based solely on the classification or status of particular Guarantor firms. A model procedure may be reviewed by accessing www.stai.org.

