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February29, 1996

Top HatPlanExemption
PensionandWelfareBenefitsAdministration
RoomN-5644
U. S. DepartmentofLabor
200 ConstitutionAvenue,N.W.
Washington,D.C. 20210

Re: Adoptionof Top-HatPlan

Payden& Rygel. Inc.
333 SouthGrandAvenue
32ndFloor
Los Angeles,Ca. 90071
EIN: 95-3921788

DearSirs:

Payden& Rygel,Inc. (theEz!lpJoyer)maintainsonedeferredcompensationplan
for thepurposeofprovidingdeferredcompensationfor a selectgroupofmanagementor
highly compensatedemployees.This planhas15 participants.

This filing is alsointendedto be afiling for anyfuture non-qualifieddeferred
compensationplansadoptedby theEmployer.

Sincerely,

hn . Isaacson
S tary, Payden& Rygel

Payden&Rygel
333SouthGrandAvenue.Los Angeles,California90071 .Tel (213)625-I900.Fax(213)625-1943


