
UNITED STATES 

SECURITIES AND EXCHANGE COMMISSION 
WASHINGTON. D.C. 20549 

CHAlflMAN 

The Honorable John D. Dingell 
Chairman 
committee on Energy and Commerce 
u.s. House of Representatives 
washington, D.C. 20515 

Dear Chairman Dingell: 

May 7, 1993 

In response to your request of March 9, 1993, I as~ed the 
Division of Investment Management to prepare the enclosed 
memorandum on Commission and staff actions regarding mutual funds 
that have the same names as, or names similar to, banks that 
advise the funds or sell the funds' shares. As you can see, the 
commission's staff is of the view that common names are 
presumptively misleading. A common name fund can rebut this 
presumption, however, through prominent disclosure on the cover 
page of its prospectus that the fund's shares are not deposits or 
obligations of the bank, and are not insured or otherwise 
protected by the federal government. 

I hope this memorandum satisfactorily responds to your 
questions. If you have any further questions regardinq the 
issues raised in your letter, please contact me, Barbara J. 
Green, Deputy Director, or Thomas S. Harman, Associate Director, 
Division of Investment Management. 

Enclosure 

~elY, n 
. '\WL SJ{ ~bL .......... 

Richard C. Breeden 
Chairman 



To: 

From: 

MEMORANDUM 

May 6, 1993 

Chairman Breeden 

Barbara Green, Oeputy Directo~~ A?~ 
Thomas S. Harman, Associate Director'~" 
Division of Investment Management 

Subject: Bank Mutual Fund Names 

This memorandum responds to Chairman Dingell's letter of 
March 9, 1993 in which he asks several questions about what, if 
any, action the Commission has taken or intends to take to ensure 
that investors in bank advised or bank sold mutual funds are not 
misled into believing that their invesoments are guaranteed or 
insured in the same manner as bank deposits. In particular, 
Chairman Dingell expresses concern regarding mutual funds that 
have names that are the same as, or similar to, banks that advise 
the funds or sell the funds' shares ("common name funds·). 
Chairman Dingell's questions and our responses are set forth 
below. 

Question 1. What prohibitions or restrictions do current 
Commission rules and regulations contain with respect to common 
or shared bank and mutual fund names, and under what authorities? 
Please explain the rationale for said provisions or the lack 
thereof. 

Section 3S(d) of the Investment Company Act of 1940 (W1940 
Act") provides the Commission with the authority to issue an 
order declaring that any word or words that a mutual fund uses in 
its name are deceptive or misleading. The staff has taken tbe 
position under the authority of Section 35(d) that a mutual fund 
should not use in its name certain generic terms that may mislead 
investors into believing that the fund's shares are federally 
insured. 1/ The staff also does not permit mutual funds that 
invest in U.S. government securities to use terms in their names 

1/ See, e.g., CNA Management Corporation (pub. avail. Nov. 29, 
1974) (staff letter objecting to use of "Mutual Savings 
Fund"); Wright Investors' Service (pub. avail. March l4, 
1974) (staff letter objecting to use of "Savings"); 
National Securities & Research Corporation (pub. avail. Jan. 
21, 1974) (staff letter objecting to use of "Savest"); Ben 
Franklin Thrift Shares, Incorporated (pub. avail. Sept. 1, 
1973) (staff letter obj ecting to use of "Thrift"). 



or advertising that imply that the securities issued by the funds 
are guaranteed or insured by the U.S. government. ~/ 

The Commission previously has not adopted any .rules or 
regulations prohibiting or restricting mutual funds' use of 
common names. However, after carefully reviewing the risk that 
mutual funds sold on bank premises could be misconstrued as 
having the benefit of either federal deposit insurance or the 
liquidity protections of the discount window of the Federal 
Reserve, the Division is of the view, under the authority of 
Section 3S(d}, that common names between federally insured 
institutions and funds sold or marketed by or through such 
institutions are presumptively misleading. A common name fund 
can rebut this presumption through prominent disclosure on the 
cover page of its prospectus that the fund's shares are not 
deposits or obligations of, or guaranteed or endorsed by, the 
bank, and that the shares are not federally insured or otherwise 
protected by the Federal Deposit Insurance Corporation, the 
Federal Reserve Board, or any other agency. 

As noted in response to question 4, the Commission has not 
taken a formal position regarding whether Section 35 should be 
amended to restrict or prohibit the use of common names. There 
is a risk that, no matter how prominent the disclosure, some 
customers will not appreciate that their investment in a mutual 
fund sold by or through a bank, especially if marketed in the 
lobby of the bank, could potentially fall precipitously in value 
in response to changes in the value of portfolio securities. The 
staff expects to continue to review the question of whether 
common names should be barred notwithstanding the level of 
disclosure, but the staff has not reached any such conclusion at 
this time. 

Question 2. What disclosures are required to prospective 
customers, and under what authorities? Please explain the 
rationale for these requirements. 

The Division will require disclosure in three situations. 
First, the staff will require any common name fund to disclose 
prominently on the cover page of its prospectus that shares in 
the fund are not deposits or obligations of, or guaranteed or 
endorsed by, the bank, and that the shares are not federally 
insured or otherwise protected by the Federal Deposit Insurance 
Corporation, the Federal Reserve Board, or any other agency. The 
staff considers a disclosure to be prominent if it appears in 
some typographically distinct manner (e.g., boldface, italics, 
red letters, etc.). Second, the staff already requires any 

~/ See Letter from William R. McLucas, Director, Division of 
Enforcement. and Gene A. Gohlke, Acting Director, Division 
of Investment Management, to Registrants, October 25, 1990. 
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mutual fund whose shares are sold exclusively by or through a 
bank to provide essentially the same disclosure on the cover page 
of its prospectus. 1/ Finally, the staff will require any bank 
sold mutual fund to make the same disclosure, even where that 
fund's shares are not sold exclusively through banks and the fund 
is not a common name fund. 

As stated above, the Division is of the view that common 
names are presumptively misleading. The authority for requiring 
these disclosures is the Commission's broad authority to require 
that a prospectus contain the necessary material information to 
make the statements contained in the prospectus not 
misleading. !/The policies underlying Section 35(d) provide 
additional authority to require disclosure with respect to common 
name funds. In addition, as discussed more fully below in 
response to question 5, broker-dealers and thrift employees, 
though not bank employees, clre subject to certain disclosure 
requirements in connection with the sale of mutual fund shares to 
bank and thrift customers. 

Question 3. What action han the Commission taken or intends to 
take in response to the recent adoption by mutual funds of names 
similar to the banking organizations that advise them? Please 
explain the rationale. 

As noted above, the Di"ision is of the view that common 
names are presumptively misleading. A common name fund Qan rebut 
this presumption, however, through prominent disclosure on the 
cover page of its prospectus that the fund's shares are not 
deposits or obligations of the bank, that the shares are not 
guaranteed or endorsed by the bank, and that the shares are not 
insured or otherwise protect:ed by the Federal Deposit Insurance 

:if See Letter from Carolyn B. Lewis, Assistant Director, 
Division of Investment Management, to Registrants (Feb. 22, 
1993) . 

!if See Rule 8b-20'under the 1940 Act, 17 C.F.R. 8b-20 
(investment company registration statement or report 
required to include mat:erial information in addition to that 
expressly required if Ilecessary to make the required 
statements not misleading); Rule 408 under the Securities 
Act of 1933 (n1933 Act"), 17 C.F.R. 230.408 (any 
registration statement required to include material 
information in additioIl to that expressly required if 
necessary to make the l:-equired statements not misleading) ; 
see also Section 10(c) of the 1933 Act, 15 U.S.C. 77j(c) 
(Commission authorized to adopt rules requiring any 
prospectus to provide such additional information as 
necessary or appropriate in the public interest or for 
protection of investors). 
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Corporation, the Federal Reserve Board, or any other federal 
agency- The Division has reviewed a significant number of common 
name fund prospectuses and found that a large number already have 
rebutted the presumption through disclosure. The Division will 
require that all other common name funds amend their prospectuses 
in the future so that they will similarly rebut the presumption 
through disclosure. The Division also is considering whether the 
rules governing mutual fund advertising should be amended to 
address issues raised by common name funds. a/ 

Question 4. What steps, if any, does the Commission believe are 
warranted to achieve consistent protection in this area? 

As noted above, the Division is of the view that common 
names are presumptively misleading. A common name fund can rebut 
this presumption, however, through prominent disclosure on the 
cover page of its prospectus that the fund's shares are not 
deposits or obligations of the bank, that the shares are not 
guaranteed or endorsed by the bank, and that the shares are not 
insured or otherwise protected by the Federal Deposit In~urance 
Corporation, the Federal Reserve Board, or any other federal 
agency. Of course, the Division will apply this policy 
consistently to all registered funds advised by or sold through 
banks, thrifts or any insured depository institution. g/ The 
Commission currently does not have a position regarding whether 
Section 35(d) or other federal securities laws should be amended 
to restrict expressly or to prohibit mutual funds from using 
common names. The Division will continue to monitor this issue 
with a view towards making any needed recommendations. 

Question 5. To the knowledge of the Commission, are tellers and 
other personnel on bank and thrift premises complying with the 
applicable requirements? What resources have been committed to 
ensuring compliance in this area? 

Because banks are expressly excluded from the broker-dealer 
provisions-of the Securities Exchange Act of 1934 ("Exchange . 
Act"), 11 the Conunission does not have the oversight authority o.r 

a/ See, e.g., Rule 134 under the 1933 Act, 17 C.F.R. 230.134 
("tombstone" advertisements); Rule 482 under the 1933 Act, 
17 C.P.R. 482 ("omitting prospectus" advertising); Rule 
34b-1 under the 1940 Act, 17 C.F.R. 270.34b-1 (investment 
company sales literature). 

~I The Division recently compiled the attached list of bank­
related investment companies with names similar to the bank. 

7/ Sections 3(a) (4) and 3(a) (5) of the Exchange Act exclude 
banks, as defined in Section 3(a) (6), from the definitions 

(cont inued ... ) 
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the ability to allocate the resources necessary to determine if 
bank tellers and other bank personnel are complying with the 
federal securities laws. The Commission's regulatory and 
oversight authority with respect to personnel that sell 
securities on the premises of a bank is limited to the employees 
of registered broker-dealers, which includes bank subsidiaries 
and affiliates because the subsidiaries and affiliates are not 
covered by the bank exclusion. The Commission also has authority 
over the securities activities of personnel of thrift 
institutions (and other institutions not covered by the bank 
exclusion) that enter into "networking" or "kiosk" arrangements 
with broker-dealers. ~/ These persons are subject to specific 
restrictions on their activities, as set forth in a series of no­
action letters, which are described in detail in a staff 
memorandum forwarded to you by Chairman Breeden on February 19, 
1993 ("Memorandum"). ~/ Dual employees of broker-dealers and 
thrift institutions that enter into networking arrangements, for 
example, are required to disclose material information to 
investors about the risks of investing in mutual funds, including 
the fact that they are not federally insured or guaranteed by the 
institution. In addition, unregistered personnel of the 
institution are expressly prohibited from engaging in any sales 
activities. These important protections for customers are not 
available to the customers of banks, whose employees are exempt 
by current law from any similar requirements. 

As noted in the Memorandum, to ensure compliance with these 
no-action letters, during the last fiscal year the Commission 
staff conducted examinations of several thrift institution 
networking arrangements, focusing on the broker-dealer's branch 
office review procedures, supervision of registered and 
unregistered employees, advertising, and sales practices. These 
examinations revealed substantial compliance with the provisions 

1/( ... continued) 
of "broker u and "dealer.U See Sections 3(a) (4), 3(a) (5), 
and 3(a) (6) of the Exchange Act, 15 U.S.C. 78c(a) (4)-
7Sc (a) (6) (defining "broker," "dealer, nand If bank " ) • 

~/ In a "networking" or "kiosk" arrangement, a broker-dealer 
agrees to provide securities services to the customers of a 
financial institution on the premises of that institution in 
exchange for a percentage of the commissions earned. 

~/ Letter from Richard C. Breeden, Chairman, Securities and 
Exchange Commission, to John D. Dingell, Chairman, Committee 
on Energy and Commerce, U.S. House of Representatives 
(February 19, 1993) (enclosing memorandum from the 
Commission's Division of Market Regulation regarding 
reinvestment of proceeds of certificates of deposit in 
securities products). 

5 



of the Exchange Act and the terms of the individual no-action 
letters, and isolated compliance problems were effectively 
addressed. The Commission, however, intends to continue to use 
its examination authority to monitor the sales practices and 
supervisory procedures of broker-dealers that sell mutual funds. 

In addition, self-regulatory organizations (ISROsI), with 
Commission support, have taken steps to ensure that broker­
dealers and their personnel that sell securities on bank or 
thrift premises are fully aware of and in compliance with their 
disclosure obligations under the federal securities laws. lQ/ 
Although the Commission to date has not received a significant 
number of investor complaints about bank mutual funds, 1lI to 
supplement the efforts of the SROs, the Commission staff is 
currently developing edUcational materials discussing the risks 
of investiog in bank mutual funds and other uninsured products. 
for future distribution to investors. 

Question 6. What are the risks to the insured depository 
institution in terms of customer backlash and litigation. 
liability if common-name or common-logo funds suffer 10s8es? 
Wha t steps can be taken or are being taken to eli.m1na te or Jll8D8ge 
these risks? 

We do not know whether and to what extent an insured 
depository institution would experience "customer backlash" or be 
subject to litigation if a common-name or common-logo mutual fund 
suffers losses. We believe that these questions, as well as the 
question regarding what steps have been or are being taken to 
address any risks, would be more appropriately directed to the 
banking regulators. 

A bank or thrift would not be liable under the federal 
securities laws solely because a common-name or common-logo fund 
whose name is not otherwise misleading suffers losses. The bank 

LQ/ The SROs, for example, recently announced a plan to develop 
a single continuing education program for all securities 
industry registered representatives and principals. See 7 
NASD Regulatory Ii: Compliance Alert. No.1 (March, 1993). 
The National Association of Securities Dealers, Inc. also 
has implemenced iniciatives designed to alert broker-dealers 
to their disclosure obligations when recommending that 
investors reinvest the proceeds of certificates of deposit 
in securities, such as bond funds and collateralized 
mortgage obligations. See, e.g., ~D Notice to Members, 
No. 91-74 (November, 1991). 

~/ The staff has reviewed it files and has not found any 
investor complaints alleging confusion between mutual fund . 
investments and insured bank deposits. 

6 



or thrift may be liable under the federal securities laws, 
however, if it commits fraud in connection with the purchase or 
sale of securities. III In addition, a bank or thrift that sells 
a security by means of a prospectus or oral communication that 
contains an untrue statement of a material fact or omits to state 
a material fact may be liable to shareholders for rescission or 
damages. 111 Further, a bank or thrift may be liable if it 
commits a breach of fiduciary duty in connection with its receipt 
of compensation from an investment company that it advises. li/ 

lZl See Rule lOb-S under the Exchange Act, 17 C.P.R. 240.10b-S 
(general antifraud provision in connection with purchase or 
sale of securities). 

111 See Section 12(2) of the ~933 Act, 15 U.S.C. 771(2) 
(liability for use of mis1eading prospectus or oral 
communication in connectic)n with sale of a security). 

!il See Section 36(b) of the ~940 Act, lS U.S.C. 80a-3S(b) 
~breach of fiduciary duty by investment adviser to 
lnvestment company in connection with compensation received 
by adviser) . 
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210 Nations Equity lDt:; KeWJ 
211 Nations Go\' Securities: WDrutiooal 
21# 'oAsGov Securities' ReWI 
2i !om Prime: 1nsdN~ 
21. N~tions Tu ~PI: JlcWJ 
215 Natioas Trc.asury; Instirution.aJ 

I Affjl~aak 
' «Trust ;capay I Adviser 

Mariac MidlaDd B&Dt. N.A. Muiavr£t. IDe. 
MariA!: ldidlaDd B&Dt. N.A. MuiDvr£t.Inc. 
M.ariDc Midland BIDk, NA Marinvc:st, Inc. 
MariDc MicDaud Baak, N.A. Marinvcst,lDc:. 
MariDe Midlaad But. N.A. MariDvcst, IDe. 
MariDe MiUa.ac: B~ NA MariDYr£l, ID::. 

Mart Twain Baal:: Mark. Twain BIDk 
Matt T...m BIDk Malt Twain BIDk 
Mart Twam BIDk MIlk T'ftiD Bank 
Malt. Twain Bmt MIlk Twain BIDk 

Mmball.t Isley BIDk ManhaU cI: ~ Bam: 
Marsball cllsley Bank Mmball .t 1s1~ Bank 
Marsba114: Isley BIDk Manball 4: h1cy Bank 
Manha114: Isley Bank Marshall cI: Isley Bm1c 
Mmba11 &: Isley Bank Manba1I &: Isley BIDk 
Marshall &:hlcy BIDk Mmh.all.t Isley Bank 

Mercantile Safe Deposit 4: Trust McrcaDtiJc Safe Deposit 8: Trust 
Mcfcant& Safe Deposit &: Trust McrcmtUe Safe Deposit 8: Trust 
Mcn:ant& Safe Deposit cl TINS! Mercwile 8ue Deposit Iz. Trust 
Mercantile Safe Depo5is Iz. Trust Macw:iJc Safe Deposit Iz. Trust 
Mercantile Safe Deposit .t TnlSt MacmtiJe Safe Deposit" Trast 
MerclDti.Ic Safe Deposit 4: Trust M=aoIiJe Safe Deposit cI: Trust 

Na.tioDal Cil)' But Iz. BlDkOhio NCCIFirst Nllio.oal Louisville 
Natioaal City But It BautOhio NCClFII'St NUioa.aI Louisville 
NaboDal City But It BlIIkObio NCClFam NUioaaI Louisville 
Na.tioaaJ City BIDk It BlDkOhio NCCIF'II'Il NIliODll LoaisvWe 
NIJioDal CiIy BaDk .t BlDkObio NCClFust Nllional Louisville 
NaIiaaal City BIDk 4:. BaDkobio NCCIF"ust Natiooal Louisville 
NadoaaI City B_1.: BlDkOhio NCCIF"am Nllioaal LoaisvWe 
Natioul City Baal: .t BlDkOhio NOCIF'nc Nlliooal Louisville 
Natioaal City Baat ct BlDkOhio NCClFIlIt NmoDll Louisville 
NatiooaJ City Bank 4: BlDkOhio No:JFnc Nllioaal LouisYil1c 
NatiOGll City B_ cl: BlDkOhio Nc:x:IFirst National LouisviI1c 
NariODll City Baak ct BlDkOhio NCC'JF"nc NatioDll Louisville 
Natioul at)' Bank ct BlDkOhio NCC/Fust Nllional Louisville 

Natioubaat Trut NatioasblDk Trust 
Natioasbaak Trust NatioasblDk Trust 
Natioosbant Trusl NatioasbW: Trust 
NaDaasbaat Trust NlcioGsbaak: Trust 
NalioaabaDk Trust Nltiaasbank Trust 
Narioasbank Trust Nariaasbaut Trust 
NaiioasDaak Trusl Natioasbank Trust 



216 N&liODS: Equity lac: lDvcstor 
217 NazioAs: Equity lD:; TI11$l 
218 NaboDs: GeM; Trust 
219 Nazions: Mam.pd Boud; Investor 
220 Nuioas: }dO MImi; lDvestor 
221 NuioDs: MODe)' Mla; lave.u.or 
m NatioDs: MaDi 1Dcomc: lnve&tor 
223 Nations: MIIDi lDcomc; Trv.sc 
224 Nllions: SC Moni: Inv 
225 Narioo.s: SC Moni; Tr 
216 NaJioas: Sbort-lal Gov; lnvc.s&or 
'127 Narioos: Sbort-lDr Goy; Trust 
218 Nations: Tax-Exempt: Investor 
229 Nuioas: VA Moni; Investor 
230 N&liODS: Value; lDvellor 

231 K=1 Funds: MI MOJl:Y MarUt 
232 Kent Funds: MODe)' MarUt 
233 Kent Funds: ValucPlus Equity 
~ ... --·-at Mmds: Index Equity 
2 ~ 11 Funds: Intcmational Equity 
23b-f..cD1~: Expanded Ma.tW Equity 
237 K.em FuDds: Ml Muni Umited MaUIrity Boad 
238 Kent Funds: LimiICd Maturity 
239 KeDl Mmds: Medium Term Tax Exempt BODeS 
240 Keu1 Funds: Fixed lDcomc 
241 KeD! Mm4s: U.s. Govc:mmQ1l Securities MM 

242. PNC Capital AppRciation 
243 PNC Govt MM; Sower 
244 PNC Mmaged Income 
lAS PNC MM: SowC{ 
246 PNe Tax-Free lDcome 
247 PNC Tax-Free MM; Sower 
24 PNC Total Rdmu 

249 IUMOO Mnrmm=t BODd 
lSO IUMOO MMlUDCDI Prime Moncy Markel 
2.S 1 RIMCO Moaumem Stock 
252 IUMCO Moaamcat U_S Treasury MM 

2.53 Schroder Cap: Wmwional Equiry 
254 Schroder Cap: US Equity 

2: :'wmur Cooaeaicut laIr:rmcdillC Munieipal 
2St,'~Qawmut F'w:d lDeomc 
257 Sb.awmU[ Ciovc:rQmc:D1laoomc 

NaIiombaak Trust 
NIIioa.sbaat Trust 
N'tioGJbank Trust 
Natioasbaak Tnlst 

NuioDsbaat Trast 
NuioasbIDk Trast 
NatioasbaDk Trust 
NatiombaDk. Trasl 
Natiocsbank Trust 
NUioDsbaDi: Trast 
NlZiombaDk Trust 
NuioAsbmk Trust 
Narioo.sbaDk. Trust 
N&IioDsbaak TlUSt 

NaIioDSbant: TJUSt 

Old Kem Bank 4; Trust 
OM.Kem BaDk &: Trust 
Old Kem Bank 4; Trust 
Old Kem Bank &: TI1ISl 
Old KCD1 Bank &: Trust 
Old Kc:Dl Bant .t TnI.Sl 
Old Kc:Dl Bank ct Trust 
Old Kc:Dl Balik ct Trust 
Old Kem BaDt. &: Trust 
Old Kc:Dl Bank &: Trust 
Old K.c:D1 Bank 4; Trust 

Provici=t Naticmal BUlk 
Provident Natiooal BUlk 
Provident Natioml Bank 
Providcm Natioaal B&at 
Providcut Nl!ioaal Balik 
Providcat Nllioaal BUlk 
ProvidcDr Nalioaal BIDt 

IUJPBIDk. 
IUggsBaDk 
IUgsBmk 
IUgsBaDk 

Sebrod.:rs PLC 
ScbrodersPLC 

Shawmut Bank 
Shawmut Bank 
SbawmutBmk 

I 
NlIioDsbaDk Trust 
NatiaasbaDk Trust 
NatioA«baDt TI1ISt 
NatioDsbmk Trust 
N.tinasbaat Tnw 
Natiaa.:bmt Trusl 
NatiaasbW: Tmst 
NIdoDsbaDk Trust 
N'IioDsbaDk Trust 
N.rimsbaDt Tnw 
NadoasbaDk TnISt 
NatioubaDt TnISt 
NIIiaasbmk Trost 
NaIiombIDk Trasc 
NIIioasbank Trast 

Olel KaII Bank cl Trust 
Old Kcm BIDk ct Trust 
Old K=t Bmt &: Trust 
Old Kmt Bank 4: Trust 
Old Kmt Balik cl Trust 
Olel Kmr Balik &: Trv.sc 
Old Kmr Balik ct Ttust 
Old Kad BalIk cl Trust 
0Ict KeDl BaDk cl Tnw 
Old KeDl Balik cl Trost 
Old KeD! BIDk cl Trust 

Providcat IDmrulioaaI Mgt 

ProvidcDl IastiIutioaal Mgt 
ProvidcDt IastiIutioaal Mgt 
PrcMd:m lDstiauiooal Mgt 
Provid=t IastiIutioaal Mil 
Providem lDsti!atioaal Mgt 
Providca.t Wtilulioaal Mgt 

RiasBlDk 
RigsBIDk 
IUUSBIDk 
RiIl'BaDk 

~brodcr CapiEaJ NSf 
khrodc:r CapiRal Mgt 

ShawmUI Bank 
Shawmul Bank 
Shawmut Bank 

I 
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258 Shawmut GroW1h LDd Income Equity 
259 Shawmut GroW1h Eqaity 
260 Shawmut UmiICd Term Iocome 
261 Shawmllt Massachuseas lntermcdiate Municipal 
261 Shawmut Prime Money Market 
263 Shawmut Small Clpit21iwiOll Equity 

264 Signet Income lavesl 
265 Signet1Dcomc Trust 
266 Signet MD Mum lay. Shares 
267 Sipct MD Muni Trust Shares 
268 Signet MM mv. Shares 
269 Signee MM Trust Shares 
270 Signet Treasury MM lav. Sb.ues 
271 Signet Treasury MM Trust Slwes 
272 Signet VA Muni Inv. Sha.rc:s 
273 Signet VA Mum Trust Shares 
274 Signel Value Equity lny. Shares 
275 Sisnel Value Equity Trust Shares 

~'"W lov Funds: MM 

277 UD.ion: Balanced 
278 Union: CA MM; 1nstin1tional 
279 Union: CA MM; Investor 
280 Union: Growth Equiry; lnstitutional 
281 Union: lDtamcdiate Term Bond; Institutional 
282 Union: MM: lnstirutiooal 
283 Union: MM; lDvCSlOr 
184 UDion: Value MomenlUm; Instibltional 

285 United Missouri Bmk: Bond 
286 United MWouri Bmk: Heartland 
2E1 Uaitcd Missouri BiIDk: MM Fedenl 
288 United Missouri Bank: MM Prime 
289 United Missouri Bank: SlOek 
290 United Missouri Bmk: Tax-Fro: 

291 UST Ma.s&cr Equiry 
292 US! Ma.sI.cr Govc:mmem Mo~ 
293 UST Master lDcome & Growth 
294 UST MuIc:r 1ntema.tional 
295 UST Muter Managed lnoome 
,,. . '1ST M.a.stc:r Muagcd looome; Pla.c 

~T Master MODeY MarUI 
2)0 UST Muter NY InICrm-Tenn 
299 UST Masla TIE InICrU1.-Tmn 

Shawmul Bank 
Shawmut Bank 
Sbawmal Bank 
ShaWURlI Bank 
Shawmut Bank 
ShawmatBmk 

Signet BWiDg Corporation 
Sipd BmkiDg Corporation 
Sip.t BIDkiDg Corpon.tion 
Sipcl BlDking Corporuion 
Signet Baoking CorporaDon 
Sipt Banking CorponIiOQ 

Sipet BankiDg CorpontiOD 

Signet B:Wiog Corporation 
Signtt Banking Corpon.tion 
Signet Banking Corporation 
Signet BaakiDg CoTporatiOD 

Sipe.l Bmking Corporation 

Trust Company of lhc West 

UDiooBaok 
UDioaBank 
UniOilBank 
UDion Bank 
UDiOll. Bank 
Uaion Bank 
UaiooBank 
UDioo BUlk 

UDited Missouri Bank 
United Missouri BIDk: 
United Missouri BaDt 
Uailed Mls.souri Baak 
UDited Mis50uri Buk 
UDited Missouri BUlk 

Uailed Stales Trust Co. of NY 
Uailed StaleS Trust Co. of NY 
UDilcd States Trust Co. of NY 
UDitecl Stales Trust Co. or NY 
Uaited SWc:£ Trust Co. of NY 
VDiIcd Su.&e$ Trusc Co. of NY 
Uaited Stares Trust Co. oCNY 
Uni\cd StaLes Trust Co. of NY 
Vai\cd Stala Trust Co. of NY 

Shawmut Bank 
Shawmut Bank 
Shawmut Bank 
Shawmut Bank 
SbawmUl Bank 
Shawmut Bank 

Sipct A&sd Mgt 
Sipd IuJd. Mgt 
Sipl A»d. Mgt 
Sip Ju.sd Mgt 
Signet AsscC Mgt 
Signet Asset Mgt 
Sipl Auct Mgt 
Sipt AI5Ct Mgt 
Signet AsIa Mgt 
Signet ASMJ. Mgt 
Signee Asset Mgt 
Sipt As.sa Mgt 

TCW Mmch Management 

UDioo Capilli Advisors 
Uaioo Capilal Advisors 
UAioo Capiral Advisors 
Uniou Capiral Advisors 
Union Capital Advisors 
Umon Capilal Advisors 
UDion Capilal Advisors 
Unioo Capital Advisors 

Jaacs & Babsoa 
Jom:s .t Bah50D 
JOIIeS .t BIhsoD 
J0DC5 .t Babson 
lcJIa ct Babson 
loa= ct Babsoo 

UDir.ccl StaleS Trust Co. of NY 
Uailed StaleS Trust Co. of NY 
U .. SWt$ Trust Co. oCNY 
UDited Stales TftIS( Co. of NY 
United StalU TnISl Co. of NY 
United Su.r.ea TftIS( Co. oCHY 
Uaitcd S~ Trasl Co. oCHY 
Uaitcd $&aIc.$ Trusr Co. or t.'Y 
United Swcs Trusr Co. of NY 


