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SUBJECT: Interpretations of SEC Rule 15c3-l 

The accompanying !iA..~DBOOK material includes clarifications 
and modifications of previously issued HANDBOOK interpretations 
as well as various new interpretations. 

The reference numbers of the clarified, modified and new inter­
pretations are as follows: 

Topic 

Specialist exemption from 
market maker minimum 
net capital requirements 

Aggregate indebtedness 
Bank overdrafts 
Drafts for immediate credit 

Leases on unoccupied premises, 
and accounting policy 

Deferred taxes for unin­
corporated entities 

Cash surrender value of life 
insurance 

Free shipments 

Cash accounts in deficit -
municipal transactions 
and sales transactions 

Reverse repurchase agreements 

Commercial paper ratings 

Certificates of deoosit 
issued by savings 
institution 

SEC Rule 15c3-l 
Interoretation 

(al (4) /03 

(cl (ll /07 
(cl (ll /08 

(cl (2l /01 

(cl (2) /05 

(cl (2) (iv) /04 

(cl (2l (iv) (Bl /01 

(cl (2l (iv) (Bl/02 

(cl (2) (iv) (B)/04 

(cl (2) (vi) (El /01 

(cl (2) (iv) (E)/02 

107 

117 
117 

126 

127 

137 

138 

139 

139 

153 

154 



Topic 

Undue concentration 
Covered in the money 

calls (correction of 
printing error) 

Single class or series 

Aged fails to deliver relating 
to proprietary short sales 

Treatment of non-conforming 
subordinations for debt­
equity purposes 

Minimum capital required 
under the alternative 

Treatment of pre-existing 
subordinations when the 
alternative is elected 

Haircuts for treasury 
bill futures 

Gold and silver 
Spot commodity - haircuts 

- debit balances 

SEC Rule 15c3-l 
Interpretation 

(cl (2) (vi) (Ml/02 
(cl (2) (vi) (M) /05 

(cl (2) (ixl/02 

(dl /05 

(fl/01 

(fl (ll /02 

(App. B) (al (ll /04 

(App. Bl (a) (2)/02 
(App. Bl (al (9) /02 

160 
163 

166 

177 

186 

186 

221 

222 
225. 

Secured demand note collateral 
value under the alternative 
rule (App. Dl (al (2) (iii) /03 242 

Registration of secured demand 
note collateral (App. Dl (cl (4l/0l 

Remove 
Old Pages 
105-101 
111-116 
123-129 
137-141 
153-155 
160-163 

* * * * * * * 
Filing Instructions 

Changes through Aoril 30, 1976 
Insert Remove 

New Pa;es Old Pages 
105-10 l66-l67 
lll-117 174-189 
123-129 216-224 
137-141 235-245 
153-155 9001-9011 
160-163 

245 

Insert 
New Pages 
l66-l68 
174-189 
216-227 
235-245 

9001-9011 


