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SECURITIES AND EXCHANCE CLiMISSION
Waghlngton, D.C. 20579 .

SECURITIES ACT OF 1933 .
RELEASE NO. .

SECURITIES EXCHANGE ACT OF 1934
BELEASE KO,

INVESTMENT CORMPANY ACT
" RELEASE BOD.

ACCOUNTING SERTES RELEASE WO.

INTERFRETATIVE STATEMENT BY THE-EEHHISEIDﬂ ON DISCLOSURE BY REGISTRANIS OF
HOLDINGS OF SECURITIES OF WEW YORK CITY, NEW YOBR STATE AND AGENCIES OR
PUBLIC INSTRUMENTALITIES THEREQF, _ .

The Commission has notad the publicity given to the financial problems
of the Cley of New York, the Stare of New York and agencies or public
instrimentaliries thereof and to the effect that such problems might have
om the financial condition of wany banks and others reported to be holdiag
securities issued by the Gity, the State or agencies or public instrumentaliti
thereof. ALt present, investors have litrle information as te the extenr or
income effect of individual regpistrant's holdings of these securlties; such
informaticn would assist investors in appreising the effects on income and
business of various possible putcomes of the New York situwation. Inm lighe
of this, the Commission has determined to publish its views relatipg o the
disclosure of holdings of securities of Mew York City, New York State or
Hew York agency or public instrumentalities.

The Commission believas thart registrants whieckh hold an aggregace
principal smoumi of securiries issued by the City of New York, the State of
Few York and agencies or publie instrumentalities therenf, which represents
mere than 5% of teral net income nf the registrant for the latest fiseal
year or mare than 57 of registrant's shareholders' egquiry should disclose
those holdings in registration statements and annual reports on Form 10-K°
£iled with the Commission.lf Diselosure should inelude the follewing
Information separately for each category (State, City, agency, public
Instrunentality) of securities, and should be given in each case at the end
of the most recent annual reporting period apd apy subsequent interim period |

repertaed on:

{1} the aggregate principal amount of such aecurities helﬂ;

{2) the weighted average interest rate {based on the princlpal
" amount) on the debr held;
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(3') the amount of revenue Included. in statemeats of income
.; resulting Erom holdings of such securities Temaining in
the pertfolio at the end of each period; and - -

f4) the cumulative amount of any write down of any such securlities
- held and the amount eof such write down 1m:1uded in the incooe

of each period.

' Because [inancial problems such as those of Wew York, do not
appear to ba limitad ko ¥New York,the Commission is ak this time also prupnsing;

- 4n amendment to Rule 3-16 of Regularion S~X which would require information o
~ about certain secourities holdings to ke submitted by all reglstrants as a k1
- Footnota ro theu: financial statements (Sea Securities Act Release No, . g

- 1975). i ‘é;
By the Commission, =]

. ) George A. Filitzsimwns g

Secretary ;'
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1/ Gee Rule 408 under the Securities Act of 1933 and E.ule 121:-2[] under the
Securlties Exchangs Act of 1934, .



