
'vir. Sheldon Rappat:)ort 
Associate Director 
Office of Self-Regulatory f)versi¢.! 
Division of Market Regulation 
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. On behalf of the Participa:::: Exchanges of the, Options Price 

Reporting Authority, enclosed he~with,is the "Applicatiori or Amend~ 
I • 

ment to Application for Registrati~~ as Securities Information Processor 

under the Securities Exchange Ac-:'~f 1934 (FORM SIP)", filed pursuant 

to Exchange Act Release No. 116/~ and.Rule 1lAbZ-l. 

If you have any questions '. ! can be reached at the r.'-1mber below • 

Enclosures 

cc: P>.1r. Tneodore Urban 
, orRA Particioants 

CPRA 212·938·6373 

. Very truly yours, 

y!::::::.~s~ 
" Executive Director 



SECURITIES AND EXCHANGE COMMISSION 
"/ashington D.C. 20549 

FORM ST.P 

A?1?L!CATION OR AMENDMENT TO A1?1?LICAT!ON FOR 

REG:'STRAT!QN AS SECURIT!ES INFORMATION PROCESSOR 

UNDER '.l'HE SECURITIES EXCHANGE "ACT OF 1934 

O"T~ONS 1?R~CE REPORTING AUTHORITY 
{Exact name of applicant as specified in charter} 

86 Trinity 1?lace, New York, New York, 10006 
(Address of principal executive offices) 

If this is an APPLICAT!ON for registration, 
complete in full and check here. 

If this is an AMENDMENT to an appUcation, or 
to an effective registration (other than an annual 
amendment) list all items which are amended 
and check ~.ere • 

. ' If this is an ANNUAL AMENDMENT to an effective 
registration, list all items which are amended 
and check here. 

x 



FORM srp OPRA 

GENERAL ~NF,)RMATIGN·-- - •. ' - -:~_. ~'._ - •. .. - "0"., ~ : :- .. :.. .• 

. -~. ~ . -,- --.~- "'- '"'--
I. Name under which business is conducteri, if different than 

name specified on facing sheet. 
See facing shp.et -.. - -. . "'-

2 •. ~ tj-~a~~ of business-is:-he~eby~am~nd~df_~a~~ '~~vious business 
name. 

?2::;'Not aoplicable- - =' -.-::~-=-~~:: ~:~: ~ ~ ... :.:'~:: :,2'; ?:.: :~~: :-::. 

3 .·.~C!i~lng=~~c!r_~ss·,-·ir~~ff~r~~t. th~~ ~~e~~ ~p~.~ified on facing 
sheet. 
See facing sheet 
(No. and ?treet) - -. -:--:- ---... ~ . .- ~.-=-==----.. 

(Cltr) 
,.. - - -". - -. - --..... 

~-..:..- --=- ... --~--=--- ---.--- -.... -.. -- -_ .. 
(State) (Zip Code) 

------~~~ -. . 
(Ad=:~~ :L~~t .. oI. prmcipal:C?~.fic~(~). aIl~:aadfessTesrw-'h--e-r-e-s-e--currtles 

T: .'., • . .- -.~-~ 

information processing activities are condu·cted. 

See facing sheet' 
'-Off') . :.\. .. _lC~ .. ~ : = = ~ . . ::::- =-:;'. ~::-:. :: : =-_ . (Address) . 

CO:7.~l~:~ ~ .. : ... :: .:.:-.~ ::-.-=':':: :-_'=:-7 _ :: 
. 5. U applicant is a successor (within the definltion of Rule1Zb-2 

!: ::-:. = : ~ .:unqe~=the S~curities EJ(chang~.Act) ~o a previously registered 
to t..::-. ~ :~:: ~~!lf:i~~~~ }l!~9~a~i~~ __ p~o~~s~~r:.,:-.p'~~ase complete the following: 
Eo::-. ~:-.'::' -.. ~ :-. ~ • J?ate of ~ucce s sion :_. _N;..;.l ..;;o.;.;t . ..;;;a;.o;;p .. p~li;.;;c..;;;a.;;.b~le;..· _______ _ 
c:-~= C:-l~ ::.1?~:~\~1l name and address of predecessor registrant ---------

(Name) 

• - '" ·(-No-· and Street) _ .. - -t! ~~:~c ".:::,,- _ • - .. : -:;-- .:.- ... .:.-- ... -::. -_ ...... _- .... _ ....... -~--._ .. - --.---------.-

-_ .... __ .--. 
c. ____ •• ~ _ ..•• _-;;::;:::\ _______ ~==_\""""':=::;;:;;~~;= 

(City) (State) . (Zlp Coder 

6. Applicant's function as a securities information processor is 
limited to the coordinati~n of the options price reporting activi­
ties of participating Exchanges. At the date hereof, the partici­
pating Exchanges are: American Stock Exchange, Inc., Chicago 
Board Options Exchange, ;nc., and PB\V Stock Exchange, Inc. 
The only securities for which Applicant acts as a securities 
Infonnation processor are ootions contracts issued by the Options 
Cleat i.!lg Corporation which are traded on such Exchanges. 



FORM SIP OPRA 

. BUSINESS ORGANlZA.TH')N 

7 • Applicant is a: Corporation ______ _ 

Partnership 

Sole Proprietorship ___ _ 

Other form or Organization 
.' (Specify) ' _________ _ 

Applicant is the designation given to a committee of the participating Ex­
changes established for the purpose of administering the "Flan for Reporting 
of Option Last Sale Price Information II attached as Exhibit A. 

8. If applicant is a corporation: 

a. Date of incorporation: _. ____ .... N~o.:.t .;::a:..o:o.,l;p.:.:li:.:c;,.:a:.:b~le=--______ _ 

. b. State of incorporation: ____ -.:N:.:..o;:;.;t:...a.:::..l:.po.;;;;l:.:i~c.::.ab::.::.;:le:..._ ______ _ 

9. If applicant is a partnership 

a • Da te of filing of par+~ership articles: __ ..-.;:N~o;;;..;t:...a;;;;....!i;;.ppo;.;l~i~ca;;;..;b;;.;l~e;..-... __ _ 

b. State in which filed: _________ ..:N.:..;o;..;t:...;a:::.Jp;;..Jip;;.;:l:.:.;ic::.;:a;;.;:b:..:,le=-__ _ 

10. Applica41t agrees and consents that the notice of any proceeding before 
the Commiss~.on in connection with its application for registration as a 
securities iniormation processor may be given by sending such notice by 
certified mail or confirmed telegram to the officer specified or person 
named below·at the address given. 

Mr. Thoma s S. CushL'1g, Executive Director 
(Name of person or~ if applicant is a corporation, title of officer', 

_______ ~O;.,ii;p;.:;tl::.;:· o:..::.;n:.:s:..-P:..,:r:.,::i=ce Re corting Authority 
(Name of applicant (if applica'nt is other than a sole proprietor) 

86 Trinity Place , New York, New York 10006 
(No. "and Stre~t) . (City) (State) (Zip Code) 

212 938-6373 
(Area Code) (Telephone Number', 



FORM SIP OPRA 

rr:--SIGNATURES: . ThE' App1ica~t has duly.caused this appl.ication or amend­
ment to be signed on its behalf by the undersign'ed I hereunto duly auth­
orized, this 7th day of November I 19ZL. The Applicant and the· 
undersigned represent hereby that all inionnation contained herein is true I 

current and cor', pletp.,- It is understood that all required items and Exhibits 
are considered mteg.ral parts of this fonn. and that the submission of any 
amendment represents that all unamended items and Exhibits remain true I 
current and complete as previously filed • 

. OPTIONS PRICE REPORTING .AUTHORITY 
(Name of Applicant) 

tp)~~~---.--.-- .. ---.----
(Manual Signature of Sale Propri 'or, General Partner, Managing Agent 
or Principal Officer) -

"--- --.------------ ---------_. 

Executive Director 
(Title) 

.". . --.- .•.. - ._." -----

• 



FORM 8!P 

EXIDBIT A 

American Stock Exchange, Inc. ( Amex) 
86 Trinity Place 
New York, New York 10006 

Chicago Board Options Exchange, Inc. (CBOE) 
. 141 West Jackson Boulevard 

Chicago, Ulinois 60604 

PBW Stock Exchange, Inc. (PB\V) 
17th Street & Stock Exchange Place 
Phllade lphia, Pennsylvania 19103 

OPRA 

Attache~ is the agreement through which such p~ sons exercise direction. 



--.-

--'--- -

PLAU FOR REPORTING OF OPTION 
LAST SALE PRICE INFOPJ1..u.TION 

, - :-:. _. -:. - .: ... , ... - - "~- - ": 
~., .. -....... _.. . -' . ---_. - .. ".: - . 

E: :~The undersigne~ ~~gistered national securities 
·exchanges,·.:acting 'pursuant to letters dated April 25, 1974, 
sent to each of the undersigned by the Securities and Exchange 
C~nunissi6rt {jirec'ting: them :to· "address satisfactorily the ques­
tion o~-~he~consolida~~dieporting of last sale prices in 
eligibl~:opf.ion·contracts-listed and traded on nationalsecu­
rities exchanges, have j.oint1.Y developed and hereby agree upon 
the follm"iifg plan' :for this purpose. The term lip Ian II as used 
herein:-s·ha:l:l::inean- 'saie}" :pl"ari -as from time to time amended in 
.accordance: wf"th the' :proiifiions thereof. 

'1--- _ ... .:. -'.' - _ .. - -_ . .:.-- ---.""'--- •. _-a. .... ~ -,;Partl:es : : .. -= = ." --'- ......... : •... _ .. 

(a) The parties to the Plan' are as follo\'1s: 

(i) Chicago Board Options Exchange, Incor­
porated ("CBOE"), a registered national securities 
exchange, havini·its principal place of business 
at LaSalle at Jackson, Chicago, Illinois; 

(ii). American'Stock Exchange, Inc. 'C"AHEX"), 
a registered national securities exchange, having 
its principal place of business at 86 Trinity' 
Place, Ne"l York, New York. 

'. . (b) Any other national securities exchange' having a 
plan for trading listed options declared effective by the 
Securities and Exchange Commission pursuant to Rule 9b-l under 
the Securities Exchange Act of 1934 may become a party, provided 
said e}:change agrees to conform to the terms and conditions of 
the Plan, as the same may b~ amended from time to time. 

II. Administration of the Plan 

Ca) Options Price Reporting Authority. This Plan 
and the options price reporting system described herein (here­
inafter sometimes referred to as the "Options Price Reporting 
System" 'or the "System") shall be administered by the parties 
as hereinafter provided through a committee designated as the 



options Price Reporting Authority ("0PRA")', and all action taken 
by the parties ~r thcir~agen ts for p:urposes of iinplernen ting and 
administering :.the Plan shall 15e--on beh-Cllf of all the parties 
in the name of OPRA. All references herein to OPRA shall mean 
the parties acting pursuant to the Plan. 

~::::-:-,~. :-, :':: (b)~: :Action ,taken -by .OPRA,.--·' OP:RA' shall:",make all 
policy- .decisions -:.under_:the .Plan, j.nc-ludi-n.<;:.-,bu.t .. nQt _limi~ed -:. :'-=: . - . 
..... . the -fallo····.;nlT• - - - - -- '- -" - . ..:. - - _. -' - - -.:. - • - - ..• . , ,-,,-,"_0 _. vv..- j""' ___ ... :, _ •• _ •. __ ..:. ______ 0 .. ____ :.. .... :_. _____ • .:. •.. :.' .. ~:-

. -_._- -- _ .. ----- _._--- ... --_._---- -- --- -- - ...... - .. . ____ • _,_ 0 __ '._ .... _ ... _____ .:... ____ :::.._. ____ • '. _____ =. _'';_ . ___ .... __ . 

:.:': ~ ~:_ :... '_ -: ~ -::: :-.( 1.,. -. :setting ,s.'tandurds -go-v:erni:ng :t,he pe.t.hod .: .­
~~.:.. -:.:..::: :::: :andforrnat for ~I:eportin.g·.Qp-tiOhS' :last- :sale :data _,.:.' 
-.:.:.: ::.:..:..:. by :tl:1a :parties, .the Proc.essor: :-and~ xendQr.s;:-. _ _ ~: ~ . 

. ::::::::-~.:':--.:: -::"-::-,(2J~.: pre.scribing .the:~:f.o.rms arid contracts to 
be entered into with vendors and subscribers; 

..... _.::, -_ ..... -- ... - -- -' ... 

(3)' setting standards to be applied in 
qetermini~g. :.the :qu.alif'ica-tion :.Q-~. S,;.t!bs_~~.i.~e~s; 

t4J dc-.t.ermining_::the -:-l:e.v~_~ o.£::-f~J~s· :..to :.bEt .. :·~·· 
paid ·.'bY-' s·ub:s.c.ribers. to_ :·~he_~ax:.ti~.s.L·, antt ':: ::':. '.:::. -:.:..=-:= 

z. ~ :..:.(51.:.. determiningpQl..icy :<Iue~i;i9ns. :z:elating 
to budgetary or financial matters. 

. " --
Action of OPR1\., taken :.und.ez: :~h~._PIc;l1 _~·h,~~l_ :b't._~u1:;J~o~ized_.~y .-the 
affirrnati ve -:vot~-o.~~J?~:r;:t±e.~:~e2~es.el~~J~g =nq,t. ~~ss __ ~'t:.l?-~n.: -66-2/3% 
of the total :'voting au~l}ori t·y iI} ·c;ccord.:tnce ~li th Section II (c) , 
,except that no party shall be corr~itted to make an expenditure 
of the natur.e ,d~_s<?rib_e_q .in :,~~q"\:.tqn .,Y(·Q.L-Jt~~_~O~1. ~\y_~.~~10Ut:.t1!.E? -:. : 
~xpress'approyal of ~~hat:J?~J;1;y. _hQ1;~C?l'!:so ::qu~hor~zcd s_ha:11 'be 
binding" upon, all.. ,of .. t,h~ pax:j:i.e$ L :.\ii ~h,qu~_. p:r:.ej udic,e to ~,e _rig~ts 
of -any 'party '.to' present ContlfCJrY 'views, t9 :.~ny r~g~~a tory, body, 
or.i.in_.a.ny:.other . i;!.P2l;0~~i~t~. ::~Q~un}~:.9_I:r.J\::.r~'Y, c!~.~.e<.F! t~_. c3:1~ ',qr :::. 
part:. of. ·_the, :oadminiS.tra ti ve :. fUI)_~t:~.Q.l:t~ ,:p!4~r:. t;.l:1~ l?:l:allc pt; t not 
the policy making authority, to one or more of the parties or 
to. othe.r .:.p'er~ons i-and :-al'lY -person to \\7hieh administrative func-

, tions are so delegated shall perform the same as agent for the 
parties, in.:_thenarne:-of~OPRA.'-:-'·-::-- "- '.'-- _.' -" -"-- -.- ... 
i. ~ ;. i ( .:.., ", '.. -: ::" -: :. ::.:- .. "~ _ ~ _ _. _ ' 0 ... 0 .." :. _ _ .. • •• ': ."~ _" :. _ _ ,_ :: ~- :'':~ .:... :' 

.::.:.= _..::: .::;:{cl:..:.:Voting'1'.v.thority. :.E~ch p'!:;ty :s~C!~~ _appoi~t one 
y~:)'t:.il)g represent?ltiv~:~and on~ _ cllt:c~rlat9. -vqt:,~ng representative 

-' - ,. ,~ - - .' - - - - '. -"" .... -' . : .. - -.... :.:. 
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to exercise voting authority on behalf of that party for pur­
poses of the Plan. The voting authority of each party shall 
be determined initially on the date of execution of the Plan 
(hereinaf~er referred to as "txecution Date") and shall be 
redetermined annually on each anniversary of the Execution 
Date. In the event there are no more than t\'lO parties to the, 
Plan on.the Execution Date or on any anniversary thereof, 
voting authority shall be equally divided between the parties. 
In the event there are more than t\'10' pClrties to the Plan on 
any such date, the voting authority of each party shall be a 
percentage of ,the total voting authority determined by dividing 
(i) the number of separate options transactions reported through 
the Options Price Reporting System (or otherwise reported prior 
.to the commencement of operations of the System) oy that party 
during the preceding twelve-month period by (ii) the total 
nwnber of all options transactions ,riO reported by all parties 
during that same period. Notwithstanding any other prOVision 
of this Section IICc), no party sha~lhave voting authority, 
greater than 50%, and any voting authori,t.~7 in excess of 50% 
that a party might othenlise have shall be distributed pro rata 
to the other party or parties in proportion to their,voting 
authority prior to such distribution; Exchan~es becoming par­
ties during the period bet\'leen the annual determination of 
voting authority as provided above shall be entitled to voting 
authority of 10% taken proportionately from the voting authority 
o'f the other exchanges \"hich have bgen parties since the 
Execution Date or the inunediatel~7 preceding anniversary thereof. 
If an exchange should cease to be a party, its voting authority 
,shall be allocated among the remaining parties in proportion to 
the then votiz:1g authority of each such party until the next ' 
succeeding anniversary of the Execution Date. 

(d) Meetings of the Parties. Regular meetings 6f 
the parties, which shall be attended by e~ch party's voting' 
representative or alternate, and may be attended by one or 
more non-voting representat,ives of the parties, shall be held 
at such times as shall from ,time to time be determined by 
OPRA, on not less than 10 days notice. Special meetings may 
be called upon the request of a party or parties representing 
33-1/3% or more of the voting authority on not less than t\'lO 
days notice. OPRA shall designate annuilll~' from 'among the 
representatives of the parties a Chairman to preside at meet­
ings and a Secretary to record the minutes thereof. The loca­
tion of reg~lar,meetings shall. be ,fixed by OPRA, and the 
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location of special meetings shall be fixed by the Chuirman, 
provided that in general the location· of meetings shall be 
rotated among the locations of the principal offices of the 
parties,. as nearly as practicable in relation to the voting 
authority of each party~ Parties may attend a meeting by 
conference telephone, and action may be taken without a meeting 
if the. voting representatives of all parties consent thereto 
in writing. 

III. Eligible Securities 

For the purpose of inclusion in the Options Price 
Reporting System, the term "eligible securities" shall include 
each series of option co~tracts list~d and traded on an ex­
change which is a party, and in the discretion of OPfu1 and 
subject to such conditions as OPRA shall determine, may also 
include options contracts covering ,the same underlying stocks 
and having the same terms as the foregoing option contracts, 
but list'-!d and traded on one or more exchanges which. are not 
parties. 

IV. Option Price Reporting SYstem 

(a) General. The' Options Price Reporting System 
shall provide for·the uniform, non-:-discriminatory dissemina­
tion. of last sale price report·s for eligible sec'Llri ties over 
a consolidated options tape network (the "Consolidated Options 
Tape") and, on a current basis, over a network to vendors and 
ne\"ls. services (the "Vendor Net\·lOrk"). Parties shall report 
promptly, in proper sequence, and in t~e appropriate ~ormat 

. ·conforming to the specifications· prescribed by OPRA, all last 
sale price reports relating to transactions in.eligible securi­
ties taking place on each respective exchange. Such reports 
shal~ identify: . 

(i) the·op~ion series: 

(ii) the number of contracts in each trans­
. action: 

(iii) the price at which the contracts were 
sold: 

(iv) the market of execution; and 
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(v) through appropri~te codes and messages, 
late or out of sequence trades, cancels, spread 
trades and opening ranges, trading halts and sus­
pensions, and similar matters. 

Last sale price reports of eligible securities shall 
Qe disseminated only through the Options Price Reporting Sys­
tem, and only such reports and rel'ated information shall be 
disseminated through the System. The Options Price Reporting 
System shall disseminate information covering transactions in 
eligible securities occurring during the time Nhen t,'lO or 
more parties are open for trading, and, at the request of any 
party, it may also disse~inate such information when only the 
requesting party is open for trading; in which event that 
party shall be charged with the costs allocable to operating 
the System during that period. 

(b) The Processor. OPRA shall select a Processor, 
and shall enter into a contract there,-,i th providing for such 
Processor to perform, in' accordance \"i th procedures and guide­
lines established by OPRA, the follmving functions: 

(i) provide facilit.ies and personnel to 
receive and process last sale price reports and 
related info~mation transmitted to it by the 
parties, and disseminate repo~ts over the Con­
solidated Options Tape in an orderly, reliable 
and timely· manner, and in the format of the 

. specifications developed by OPRA; 

(ii) perform fun·ctions in connection ''lith 
the validation and correction of transmission 
messages received from the p;3.rties; and 

(iii) perform such other functions as 
OPRA shall determine. , 

Conunencing with the start-up of operations of the 
Consolidated Options Tape, as described in paragraph (c) be­
low, the Processor shall be the Secnrities Industry Automa­
tion Corporation ("SIAC"), 'which shall serve as such under 
an initial contract having a term of two years, provided that 
if wi thin such 1::wo-year period oprJ\. shall determine that the 

-5-



Processor should perf.orm_ funct·ions- in addition: to the· functions 
specified above~ relating to· the- COl1soli·da ted options Tape, and 
that these·: additional- functions make it appropriate-to consider 
other pers-ons:.to serve. as·- Processor I then the contract with SIAC 
shall be terminable at such time as OPRA may determine. 

-:.~- '::':. ..... - -"'--.--. -'4--'·--- -. _. - - - - - - .. - .-. ...- . ~ -. .". ~ ~:: :-:.: ~ -.:: ::' .-. ~ .-.-
::2· =_:.:=:; =--.~. :...(c) ' ... The Consolidated. Options Tape. Conunencing 
w·ith the time eligiblc· securities~ are traded' on-more than· 
one:- exchange \>lhich· is~ a. party;:- the - Consolidated 'Options .. - ... 
~~pe \vill_ be made allailable-on' the floor of each' party . 
which is trading eligible securities.' The· format of 
:last sale price information carried on the Consolidated'Op­
~ion~ Tqpe: shall.includc the· items set forth-in (i) througn 
.~Y~'·of.paragraph(a')-ofthis Section IV, subject· to·such­
modi-~ications·as·OPRA:may-.determine. After.an.appropriate 
test_~period~.·.~OPRA shallmakc· the. Consolidated Options Tape 
available to subscribers on such terms as OPRA shall deter­
mine •. until theCohsolidated Options .Tape.is available~to -
subscribersi-:CBOE. may. continue·-to .. make i~s existing tape· .::.' 
available to its: existing· subscribers at the date hereof •.... :.-

...... :'- - :::.. = -- -. - - - ... --_. - - -- - --'" - - -. - - -. 
_"_ .. Cd) Vendor; .. Neb.j.9rk. In order to provide for the 

dissemination·ofconsolidated:options·last sale.price ~eports 
and related'information foruse'in vendor interrogatioI'i'sys,:" 
terns, each:::of the parties shall' transmit 'such reports and 
information ·.relating. to .·i ts respective exchange to vendors 
and news serviccs' by. means of· the party' s o~m facilities in a 
format conforming to uniform specificatio'ns, established by 
OPRA, provided. that -a t·s uch . ·time as OPRA determines that it 
is feasible and desirable for such reports and information to 
be collected, . consolidated -and· dissernina·ted by ·the Processor, 
the parties .'shall,· transmit their respective reports and infor­
mation direc·tly. to. the . Eroccssor rather than to vendors and 
ne\'lS services. Parties shall enter into uniform, nondiscrimi­
natory contracts :\vith venuor-s Cll1d \vith ne\'1s se-r.vices providing 
that op~ioIis:price :.infer-mat'ion ·may be disseminated through the 
Vendor Network only for (n) developing a data base for the 
purpose of :xesponding ·to _inquiries' through interrogatio·n -:- . 
devices.or-otherdcviccs .located in the o~ficcs of approved­
subscribers capable :of.-displaying last sale prices of eligible 
s.ecuri ties: as they o'ccur;' (l3) reporting chClnges in· 'las t sale 
prices -..of. _eligihle- ·securi tics ·as they occur throl:lgh 4J?play -
devices . .J.ocated in'the.offices of approved subscribers; and 



(C) providing last sale price information and related informa­
tion in such other forms as OPPA may approve. 

Such contracts shall be designed to insure that 
options price information is received and transmitted through 
the Vendor Network in an orderly, reliable and timely fashion, 
and shall includ~ provisions relating to th~ following: 

(i) .There shall be Uniform specifications 
governing the format in which last sale prices 
are reported by the parties; 

(ii) There shall be standards governing the 
services provi led by vendors to subscribers, \'lhich 
shall require that such services facilitate dis­
semination of last sale price in a manner consis­
tent with applicable rules and regulations of the 
Securities and Exchange Commission and' that such 
services will not be discriminatory or contrary to 
the orderly development and regulation of options 
markets; 

(iii) the equipment used in connection with 
a display service (consolidated options tape) 
shall be capable of displaying all last sale 
pri~es reported regardless of the market where 
the transaction took place and shall identify 
such market; 

. (iv) the equipment used in connection tvith 
a retrieval service shall be capable of displaying 
last sale prices in respect of any security bein9 
reported upon, regardless.of the market where the 
transaction took place, and, unless exempted from' 
this requirement, shall identify the market \olhere 
each transaction'reported upon took place. 

(v) Vendors may provide options last sale 
prices and related information ·only to subscribers 
approved by OPRA. 

(vi) To permit appropriate regulation of the 
Options Price Reporting Sy~tem and to assure that 
all subscribers receive. the same information, and 
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~::-- .. ~ :also to insure the viability .. of th~ System, 
- ~_vendors s,hall not be permitted ~·to. retransrni t 

the Consolidated Options Tape on.a continuous 
real time basis, unless the·terms~of.such· -

:--::::'::~.. ~ retransmission are agreed to·. and·. embodied in· 
.... .:: .. ~: .. subsequent· contracts with· such~vendors,.:· _. _ .. _ .... 

_ .. __ ... ___ approved:_by· .. OPRA.: :. ___ :._: .. :.. :.:.-'- :.. ___ : 

(e) Approval of COl;ltracts ,.,i th Vendors, Subscribers 
and Processor.· Any vendor, ne,.,s. seryices .or subscriber in 
respect of:.the :·Consolida 1:,ed Options Tape or the Vendor Het't.vork 
is subject to the approval of OPRA, and may be disapproved 
or its previous ~approyal.=,may:_be terminated. upon· ·the .. deter~ 
mination by OPRA that 'such action' is necessary ··or appropriate 
in the pub~ic_interest·orfor:the protection of inves~ors, 
or in the event :such person .violates :any:..provision. of any -
contract or.· agreement· pursuant tO~\alhich ~'such .person:·receives 
last sale price information through:the:·system •.. AnY'person 

. adversely affected by:_final action 70f~ . .oPRA: in disapproving ··or 
revoking prior _approval ·of._ the.:,pl:ivilege···of:..receiving.·last .. 
sale.price:-:information through the system (except in the case 
of non-payment of fees) shall be entitled to have such action 
revie\'led in accordance with the:·applicable :rules ·:and regula­
tions of the ~Securities· and Exchange .Commission.· .. ·AII contracts 
entered into. bet't.'leen .. persons _recei~ing ~.such .. information and 
the parties ··and ·between the Processor. and. the :.parties shall 
provide that.: the: ·last -.sale pric~ .. information covered:.. ~ereunder 
remains the·property·of the respective exchange on \'lhich the 
reported transaction took place, and all contracts shall be 
executed, and the fees ·collectable :thereunder··shall· be .billed 
and collecte~" ·.on behalf :-of . all the· parties. ~-.. ...... - .... -

- -- -- - - ".- ~ -- -, . - - .... - ~- - -- - . ~ -~.. - .~. .. . ... - -_. - -- - - . " - . - - - -. .. . -'. - -

V. Finanq-ial.Natters. - -.0_ •. " -. __ ,_. _.'" 

- - - - = - - -- . , .. " . - - .. :.... . _ .. - '- .-: :. 

~at::. Eqcn :party. -:shall _be :..respon~:dble for paying :the 
full cost incurred -by ·:-it:in ·-collecting 'and : reporting to the 
Processor or to vendors last sale price information ih eligible 
. securi ties for dissemin.a.tion ~hrough . the :Options ~rice _ Reporting 
System ...... ______ .. ____ ~_:-: :..::.::--.... _._~- ...... __ .. _ .. 

------ .. - - .. -. - . . ..... -.- ... ~- -
(b) The parties shall share equally in all start-up 

costs relating to the~mplementationand administration of the 
Plan i!lclud.:i-ng:the costs of developing facilities -necessary for 



receiving, processing and disseminating options lasf sale 
price reports and related information through the System. 
These costs shall be recoverable by the parties in acco~­
dance with paragraph (d) below. New parties to the ~lan, 
as a condition of their becoming parties, shall pay to the 
other parties a share of the unar:lOrtized start"-up costs, so 
that each party's share of such costs is the same, and shall 
then share proportionately in the recovery of such costS" in 
accordance with paragraph (d) belo~. 

. ec) Subject to the last sentence of paragraph (a) 
of Section IV, each party shall bear a proportional share of 
the administrative and operating costs of the Systeln, inc lud­
l~gcosts incurred by al~ party acting on b~half of all the 
parties for purposes of the Plan and costs incurred by the 
Processor for receiving, processing and disseminating the 
last sale prices, such. costs to be apportioned at the end of 
each calendar quarter on thG basis of the relative number of 
s~parate options transactions reported to OPRA by each pa.=ty 
ciuring the preceding three months. . 

-- Cd) Net revenues c8rived from the System in ex­
cess of the administrative and operating costs and expenses 
shall be credited to each of the parties at the end of each 
6alendar quarter on the same basis as provided in paragraph 
let above for the allocation of costs, Erovidcd that before 
~ny net revenues are so credited t6 the partie~j there shall 
first be paid to each par·ty at the· end of each calendar quar­
ter"as reimbursement for start-up costs paid pursuant to 
paragraph (b) above the lesser of (i) 5% of the amount:- of 
start~up costs incurred by each party or (ii) a share of 
such net profits allocated in proportion to the amount of 
such start-up cost~ incurred by each party, until such time 
as each of the parties has recovered·all of the start-up 
costs incurred by it. 

(~) An independent audit shall be made yearly· of 
all costs chargeable to the System, all rpvenues collected 
in ~onnection there~ith, and the allocation of excess rev­
en"ues among the parties. 

-9-



- - ... - -
VI.· tvithdrawal~Non-transferability'-of Rignts·under the Plan 
. 

, , ,Any party may wi thdra\-I from the' E Ian at any' tine on 
~~t_Iess than six months prior written notice to each-6fthe 
the other parties and to the Processor. Any party withdraHing 
~rom' the Plan,_ shall remain liable for~' and shall pay upon' , 
demand its portion of the start-up costs payable pursuant to 
E~;agraph (b),of Section V above, and it' shall'not be entitled 
to any recovery of these costs. It shall also remain liable 
for its proportionate share of admini,stra ti ve . and operating 
~~p~~ses for the, period, during \'lhich it was a"pc;irty , but it 
shall, have no further obligations, under. the Plan,or to any of 
fh~ ~~h~r-p~rties-with respe~~ to' thjp~~i6d f61loHing the ' 
~~~~~tiveness of its wi thdrm'lal. 'The right of" a party' to have 
~~~~ s~le l?r~ce information dissemina t~d_ ~~::-?_~~,h the qys tern 
should not be transferable. "'.'" _ _. __ - ~". . :,' ~ _" 

-" _. -. " - _. - - . 

~~,.;. :,Applicability of Exchange ~ •. 
'. 

The rig~ts and obligations of the parties to the 
Plan. and of, vendors, ne\V' services, subscribers, and other 
p~F.sons contracting \vi tl'i the' parties·'l.Il' re'spect~ ,0£ 'the. rna tters 
~overe<:i,by the Plall shall at all times be' subject to any appli­
c~ple provisions of the Securities Exchange Act of 1934 (as 
Cl!llende~~: and any ru~es and regulations· promulga-fed 'thereunder. 

' .. - . - -' ..... 
VIII. Amendments . - -. -- :. -' - - - - - ~ -_. - - - - " . -. - -

-- - - " 

- - ~ '" ,... 'The Plan may be amended by the aff.irmati ve' vote of 
p.§-_2/.~~ of t!1e t,'?tal voting authority as determi:neq 'pursuant 
t,o:~pa~agraph, (b) of Section II abo've... :,~~ ;:~:~"~ _ -;, 
.:=. - - - .: -- "' •. -

... - '" - -.... - -
,Dated:. .... _... -- - --

-----------------------
AMERICAN' STOCK EXCli.ANGE, INC • 

..... ... .. - - - - . -- - . 

-~, By ______ ._-_-__ - ______ ~--'--------'-.-.--
r:-,' . . .-_ .. --- - - .. 

CHICAGO BOARD OPTIONS EXCHANGE, INC. 

By __________________________ __ 

-10-



AGREEr·lENT, '1'0 BECOHE P liRTI CIP ANT 
IN . , .,. 

OPTIONS PRICE REPORTING PLl\N 

The undersigned, being a national securities ex­

chang'C'. having a plan for trading ~istcd .options \·rhich has 
. . : : .... ". ~ 

bee~'d~clared effective by the Securities and Exchange Com-

mission ("SEC") pursuant to Rule 9b-l under the Securities 

Exch'ange l~ct of 1934, and desiring to become a party to the 

Plan For Reporting Of Options Last Sale Price Information 

("Plan") filed "lith the SEC by the American Stock Exchange, 

Inc. and the Chicngo Doard Options· Exchnnge, Inc. (said Plan 

having been th~ subject of a letter of non-disapproval from 

the SEC dated April 7, 1975},~hereby assents to and agrees 

---to' conform \'li th and to be bound _ by all of the terms and con-
. 

ditions of the Pleln, as. the same mily be amended from time to 

time, and the determinations of the Options Price Reporting 

Authority made pursuant thereto. 

Dated: June ~S", 1975 
PB\'1 Stock Exchnnge, Inc. . / .. 

J ~,:- ~- ""-/ / / , -/.; /. I·~·'\, " .- .'/ / 
B ~ I : : ".' • . --....... :-r .:/ .. ' / y r.~ '''':;'/'' ·~"·.11~:,'·· .• __ r.:· .~ 

('I'i tIc) 
Arnold F. Staloff, 

," 
Vice President-



FORM SIP OPRA 

EXHIBIT B 

01?RA ha s no officers, directors, governc!'s or members. The de signated 
representatives of the partici.pating Exchanges are R.obert T. Eckenrode 
for the Amex, Richard J. Cowles for the CBOE and .llrnold. F. StaloH for 
the PBW. Thomas S. Cushing is engaged as a consultant to the Exchanges 
listed in Exhibit A to act as Executive Director of OPRA. Information con­
cerning the foregoing indi~iduals is as follows: 

a. Robert T. Eckenrode . 
b. Amex representative to OPRA 
c. Commenced April 1975: appointment terminable by AI11ex 
d. Seven months 
e. 1969 to present - American Stock Exchange, Inc. 

Seni.or "Jice President, Administration and P1all!ling 
f. Director: American Stock Exchange Clearing C('!'poration, Consolidated 

.Tape Association; SECTOR Advisory Board 
Member: BAStC Steering Committee 

g. None 

a. Richard T. Cowles 
b. CBOE representative to OPRA 
C~ Commenced .i\pril 1975; appointment terminable by CBOE 
d. Seven months 
e. 1973't6 present ~ Chicago Board Options Exchange, Inc. 

Group Vice President' , 
1971 to 1973 - G.A. Saxton & Co., Inc., Financial Analyst 
Prior to 1971 - ~BM Corporation, Data Processing Division 

f. None 
g. None, 

a. Arnold F. Staloff 
b. PBVv' representative to 01?RA 
c. Commenced \tray 1975: appointment terminable by PBW 
d. Six months 
e. 1971 to oresent - PBW Stock E~change, Inc. 

Vice President 
Prior to 1971 - Securities and Exchange Commission 

f. Chairman~ Operations Com!llittee of Consolidated Tape Association 
9. None 



a. Thomas S. Cushing 
b. Executive Director of O?RA 

FORM SfP EXHIBIT B 
page 2 

c..-Commencec;l AprilJ975;;:.contract :terminable on '"hirty days notice 
d!l_S~ve'n,mcnths,. ,~_.,_, _~- _. '' ____ _ 
e~_'197 4 to present':' Consultant to Amex"and CBOE 
:~,J~~2':197 4. - Securities ,rndustry:Aufo:!na~iori Corporation' 
~:.~-_ = _- : Ma·nager:; Pr'ofectCon~oL .Commttni.c,ations Systems Marketing 
~·':19i.Q-19?2 __ -:.:Amed.can~Stock~E~cha~gei,. Inc e. 

""---.... : Director, Communicatloris ·Department ' 
f. None _. , - .. , ::. __ ._ : g: No~~ _.-.-. '.'.' '-~ 

c. 
E: , 

: 

,.. , .... 
'-. 

... . 

." --- _. :- - --- ... 

--_ ...... - ----:- ... 
~.-=.-= ............ ~ 

:.'~: ::::--:: 

- -' 

~ -. -_. -- - -. -... "":'. ~-= ... - -...... 
---

... _---_ .. _.-_ .... _ .. - - . 

- -_=:.: __ =· ..... 1.-_. _ ... _______ ... _ 

'7;;;-.:.. :,..""--.~-' -- .::- -.-.-- _ .... --_ . 
. -- .. .;;. _ .. 

~ .. ' ~- "'-. .:.-. ..... -.... _--. 
1 -.... --"\-,:. ........... -

-." ..... :-:1 .:.-_~:: 

__ !""_ ... ______ - __ ••• _____ 0' 

- .. -- -. -... - --- - --.. -----.~ -- -- -- .. - _ ........... -- ... ... -.-.":: .. -

--," .--- - .' .. _-
......... -

'--- . . 

::-.~:--. ::-.::-.. :-~.~ 

,!-, - '", - ... . :: . 

. . 
~-. . -- . 

." .- =:=::':-.:-:-:--.::-.: :=::7~:::;.. . 

...... ~--

...; ~ .-.. -" .::. ... .. .... ... -' --. ' -- ..... - .""\--'!"""t.-': -~ -­
'- ....... -...... --- _ .. , 

---- ---

-~ .' -',.-: 

. ---- # .... _ ....... 

e • :: -:. .... :.: ---- .. --. -- .:---
'. 

r _-_~_ --:--: 

". ::::, ..... -----~ ........... -_ ...... _ .... -.... -

..... -. ~~-: -':~:. :..~:-~ 

p~, .-,- ~ - '::: •. . .. ......... ... - ... -
.............. 



FORM stP 

ExmB~T C 

OPRA 

The Options Price Reporting Authority is the designation 

given to a commii:tee of the participating Exchanges for the purpose 

of administering the Plan attached as Exhibit A. 



NONE 

'-' -_ .. _ .... .:.. 

'FORM" SIP 

EXHIBIT D 
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FORM SIP OPRA 

EXHIBI1' E 

Not applicable 



FORM SIP OPRA 

EXHIBI,] F 



FORM SIP O?RA 

EXH1BIT G _. __ " • __ 4. 

See Exhibit A 



· -
FORM S[P ·OPRA 

EXHIBIT.H 

Not applicable 



~r:ORM _SIP -OPRA 

~EXHIBIT ! 

. Not_applicable 



FORM SIP OPRA 

EXHT.BIT J 

a. 01?RA' s fees for receiving options la st sa Ie price information 
through authorized vendors are described in the c1.cached fee schedule. 
In a~dition, there is a fee of $70 per month for receiving the consolidated 
options tape line in cities serviced by the tape network. 

b. The fees listed above were established in relation to the projected 
expenses of the participating Exchanges in coJIecting and disseminating 
options last sa Ie price infonnation. 

c. Not applicable. 



ATTACHMENT TO OPRA SUBSCRIBER AGREEMENT 

FEE SCHEDULE 

In accordance with Section 3 of the Subscriber Agreement to which this schedule is attached the following fee 
schedule has been approved by the Participants of OPRA as the basis for determining the monthly amount to be 
paid by the subscriber for the privilege of receiving option last sale price information. 

The OPRA monthl.y bi.lling for your firm is the lesser of the two totals filled in below, with the exception that the 
minimum charge is $35 per subscribing firm. Furthermore, the registered representative alternative applies only 
to regi stered broker I dealers. 

Total ·number of locations 
(Please enter) 

or 

Total number of Regi stered Representati ves 
(Please enter) 

__________ x$35/mo.=S ________ __ 

----------x$ 5/mo.=S----------

The fee structure is firm-wide, and the above totals should include all registered representatives and all business - -
locationS of your firm. Semi-annually OPRA will distribute.an adjustment form for entering any changes that 
would alter the monthly billing. In addition, a firm can adjust its billing at any time by notifying OPRA in writing 
of the change. 

Firm Name: ___________________________ _ 

.By: ______________ _ 

Date: -----------------______________ _ 

Please bi II to the attention of: _____________________________ _ 

Note: These prices are subject to change by OPRA on 3D-day's notice. This fee covers the privileg~ of 
receiving the information and does not cover the Consolidated Options Tape or services and equipment 
supplied by vendors. 

Return to: OPRA 
86 Trinity Place 
New York, New York 10006 Effective March 1, 1975 



See attached specifications 
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Specifications fo~~ __ .G_9mpu_t~~_Interface to OPRA's 
Combined Last Sale Ticker Processor 

OUTPUT TO OPRA PROCESSOR 

A. Transmission-Speed - 1200 bits per second, asynchronous 

B. Code Set - Modified· ASen per attachment 

C. Character Structure - 1 start bit 
7 data bits 
1 parity bit (to make'eight bit total even)' 
1 stop bit 

Total 10 

D. Transmission Line Operation - Full duplex. communication circuit, 
half duplex operation, P.9int: to .QQJnt~ __ . 

E. Output Line Discipli!le .. :_~--'t~E!.re ·~i~l-1::?~L~Q._..P.OJJ. ing or addressing 
required. All messages will originate from the Participant Exchanges' 
processors. The only t~ansmissions:originated from the OPRA processor 
will be acknowledgements to Exchange generated messages. 

F. Message Control - All messages transmitted from an Exchange processor 
require a response from the OPRA processor. Subsequent messages 
cannot be transmitted until the previous message has been acknowledged 
No message shall exceed 1000 characters, including STX and ETX. 

G. Message Format -

1. All messages will start with a start-of ·--message character (#)" 
followed by two alphabetic message type characters (TZ) and a 
space, followed by the message text, and ending with an end-of­
character, e.g. -

#TZ ~PJAA&C4~5~~ETX 

.\1 1. I ~~~~:ge 
L.. -------Message 

'---------SOM 

Text 

Type 

2. The response· transmitted back by the OPRA processor will be: 
a';: -Acknow'ledgement.to:-a--good- transmission .-.--- _. -:.-

Line Feed, Plus Sign, Form Feed, EOT 

b. Acknowledgement to a bad transmission -
Line Feed, Minus Sign, two digit err.or code, FO'rm Feed, EOT 
The two digit error codes are: 

10 Missing SOM 
11 All other errors 
12 Invalid message type (not TZ) 



3. There will be no validation other than for SOM, parity, and ETX .. 

Examples 

=+'1 
_ -10 \j 

-- -12 \j 

7"11 V 
H •. Mess.ge Text·~ 

Good Message 

Missing Start of Message (#) 

Invalid message type 

All other errors 

1. Option Symbol - the option symbol ',vill be a three to five alpha­
betic character symbol identifying the underl~ing security, 
expiration period, and striking price. 

2. Exchange Identifier - Immediately following the option symbol 
will be an ampersand (&) followed by a single alphabetic 
charact~r exchange identifier *. 

3. Volume - Immediately fOllowing the exchange identifier will be 
the volume of contracts reported, up to three. numeric characters • 

. 4.Sepa~ator·- Immediately following the volume will be a small "s" 

.. : .. ' ··~·to .separate volume and .premium price. 

5:. Premium - Immediately following the small "s" will be the 
premium price of the trade • . ' . 

,':: .. ,,' ......... ' 

. a .pre~i.ums containing fractions of one eighth or grea te~ will 
. be represented by·a whole number and single digit fraction 

with .no spaces between integer and ·fraction. 

'.J~~: .. :,; ~remJums cop.taining sixteenth fractions will be represented 
. as' follows: 

(1) A premium with no whole number will be represented by 
'the numera tor followed by a lower line dOt(,) followed 
by the denominator. 

(2) A premium containing a whole number plus a sixteenth 
fraction will be represented by the integer followed by 
a lower line dot~) followed by the numerator of the 
fraction, followed by a lower line d.t , followed by 
the denominator. 

Examples: UPJAA&C4s1,15,lE}. 
Option Symbol y 1\ . 

Security·ID----------------------------
Expiration Period-----------------------
Striking Price--------------------------~ 

Exchange ID----------------------------------­
Volume 
Separator ----------------------------------------
Premium (1 15/1 G) -------------------------------.. 

* The ampersnnd nnd Exchnn~c identifier nre not being used by Amex nnd 
COOE, but is bein~ used by PDW ns nn interim solution to idcnt~fying 



,...""'-
I.: CORRECTION MESSAG~ lORMAT 

Note:-' All -AlIEX corrections will be preceded by the work "ABOUT" 
followed by the time of the· incorrect transaction. 
e;:r.-ABOUT 

1. Prefix Code- ·Definition 

CNCLD 

.. -
-.. 

~ .. Cancel a previously reported transaction 
other than the last report for the 

~~~particular option • 

~ ..... .: ~ -. -. - - Example: CNCLD.DISDF&A2s2! 
.... ----. 

5 . 

CNCLD.LAST - ',. -' - ··Cancel the last reported transaction for 
.~ .the·partidular option . 

. .::: ..... - - ... -"": -... -... -
'- .... -- .... - -.. -. .. ..: ~ ~ : ... - -' -

CNCLD.LAST.DISDF&A2S2; 

--- ... -_ .... -SLD:tAs't- _. 
~. - " ... - .. 

~ ~-'---. ~ -

Example: 

--. -- .. ' --_.-
Transaction is being reported late but in 

~ tbe correct sequence. 
. - . . : :: ': ~. : _ ._. ~. c- c _ ..... ..;:... ... 

ITTDC&C.SLD.LAST2s4!. Exa~ple: 
.. - - - . -' '. = - - ..... -. - .... - -

SLD ~~ ~.:: ~.: - ~ '-."~- ... ~. =-- ";.~. - Transaction is being reported ·la te and out 
-- - -,---- -- , - .. of sequence. 

't,t ....... e ...... · -: ":.',-- - --" - -,-, 

,.... -,- -=0-'" '-­...... - -_ .... __ . 
OPD 

- : ~:~':; .. ~.:. .: .. : -2 : -: :...: - - - . 

-".--. - :::: : Example:' ITTCD&C. SL02s4; 
, . 

·-:'-,.:._~::Transaction is the opening trade and.is 
-.- --_ ..... . "' .. .being transmitted late or out of sequence ~ 

, _ , ,:' This .will replace existing CBOE prefix 
codes OPEN and OPNL. 

'"' -. 

REOP 

..... \,; -:'.- - .. 

.~ ... - - --,' -

F':'" c:.::, ~~: .. 7- .. ".:. -: -:. :::: ~:...: :: :.: ... 

ACDDF&X.OPD2s4! 

- '_.. -. -.... ",. . . 

. ,-. 

Example: 
.. 

. :.'" Transaction represents a reopening of'an 
: '_option in which trading previously had 

. been halted . 

Example: ACDDF&X.RE0F2s2! 

AJST (wili~not be 
used "by AMEX) 

Transaction is an option for which the terms 
have recently been adjusted to reflect a 
stock split or similar event. This will 
replace existing CBOE prefix code ADJST. 

.:..: .... - -

Example: IBMDA&C.AJST2sS! 
~- .... ' '. -.. -: 



Suffix Code 

SPRD (will not be 
used by AMEX) 

FOR SYMBOL ERRORS 
(AMEX only) 

II TEXT MESSAGES 

Transaction represents a spread trade of 
two options in the same option class. 
This will replace existing CBOE prefix 
code SPRD. ' 

Example: IB~IDA&C.sPRD2s41 

ABOUTlO:42N.O.ABC&A2s21wAs.XYZ&A2s2! 

A. Text messages will be preceded by five (5) dots, an Exchange 
identification; and the word "TEXT". Following the text message 
will be five (5) commas. 

B. Between each word in a text message, a dot must be used as 
separators in order to make 'the ticker message more legible. 

Example: ••••• CBOE. TEXT. THIS. IS. A. TEXT. MESSAGE,.. J J , 



• ASCn Code 
I • 

· ... ·(Americap Standard Code for Information Interchange) 
I i t.III=-cz.--~--""'---··="'--"'A-""S";",,, .... tn.--~ __ -_ ... _21'.-___ j 

=-=mo",=,_m'""'~'";~;o~~~~r.:~~=-~~::;-CZ5WcW __ ~'~ ~ 
NUL· ". '\, o 

DCl 1 

STX Sx Pr 2 

DC) OIl SOH 3 

EOT Er 

ENQ Ea NAK ~IC 

SYN Sy 

BS 

HT 

VT ESC 

FF. FS 

CR GS 

·SO RS 

SI US 

NUL - Null 
SC'!-i - Start of Heading 
STX - Start 01 Text 
ETX - End of Text 
EOT - End of Transmis'n 
Elii. -Enquiry 
• - Acknowledge 

.' Dell 

s 

% 5 

& 6 

c 7 

( 8 

) 9 

* 

.+ 1/8 

1/4 

3/8 

s 

/ ? 

1 

o 
BS - Back Space 
HT - Horizontal Tab 
NL - New Line . 
VT .- Vertical Tab 
FF - Form Feed . 
CR - Carria~le Ret. 
SO - Shift·Ollt 
SI • Shift·ln 

SP - Space 

@. 

A 

B 

c 

o 

E 

F 

G 

H 

I 

J 

K 

L 

M 

N 

o 

o 
. 0 

.. ----. 
p o 

o 
Q 1 

R o 
1 

S 1 

T o. 
o 

u 1 

v o 
1 

w 1 

x o 
o 

y 1 

z o 
1 

1/2 1 

5/8 o 
o 

3/4 1 . 
II---!--; 1 

7/8 o 
1 

b 1 

1 2 3 4 I rr=A 
• ",,:---. 

1 1 0 1 ~ 5 -
1 6 BITS 

1 7 
~ • .,. .. ...,:=D't c:RIEt il'~ 

OLE - Dolta Link Escape 
DC' .• Device Control 1 
OC2 • Device Con Vol 2 
DC3 • Device Control 3 
DC4 • Device Control 4 
NAK • NC!)Jtive Acknowlf!dg~ 
SYN • Synchronous 
ETO • End of Tr~ns'n Olock 

CAN· Cancel 
EM - End of Media 
SUB - Substitute 
ESC - Escape 
FS - Field Separator 
GS • Group Separator 
RS - Record SepJrator 
US • Unit Separ~tor. 

OEL - OC'lcte 
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REVISED 

\ TIC}~ER FORNAT SPECIFIChTIONS FOR OPRA OPTION TRADING 

SCOPE 

This specification. which is a ~ev~s~on to ~he original specifi­
cation dated September'13, 1973, describes the Option Sale ticker 
format for option contracts traded on the American Stock Exchange and 
Chicago Board Options Exchange. All revisions are denoted by a 
vertical line to the left of the change. The intent of this specifi­
cation is to provide sufficient information to enable the reader of 

1 the Option Sale ticker to properly interpret the tid~er output. 

Changes and/or additions to this specification will be made as 
required with sufficient advance notice given to the tape users when 
possible. 

FUNCTIONS OF THE OPTION SALE TICKER 

,The purpose of the sale ticker is t6 broadcast to the,financial 
community the current activity of option securities traded at the 
American Stock Exchange and ,Chicago Board Options Exchange. 

The information reported is comprised of all option trades, 
periodic market reports based on the executed trades, announcements 
concerning all listed securities, and important neV.'s events \-lhich 
could have a significant effect on the complexion of the market. 

PHYSICAL CHARACTERISTICS 

The transmission of the sale ticker is 900 characters per minute, 
which is equivalent to 135 bau~ (bitsp~r second), asynchronous. 

Each character consists of nine bits: 

(a) a start bit 
(b) six data or intelligence bits 
(c) 'and t\vO "stop bits 

1. 

The ticker tape, consists of upper line data and lower line data 
as specified below. Upper line data contains alphabetic characters 
(A-Z), while the lower line data con::>ists of num~ric characters (0-9), 
fractions (1/8, 1/4, 3/8, 1/2, 5/8, 3/4. 7/8), and special symbols, 
(B, c, s, $, -). The (.) character can be used on both upp~r and 
lower lines. However, it has two different character meanings and 
bit code configuratIon. (Refc~ to the Ticker Code Chart). 
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REVISED 

TICKER OUTPUT DESCRIPTION 

. \ The following information will be displayed on the OPRA Last 
Sale ticker: 

1. Security Symbol 
. 2' .. Contract Da tc Code 

:. :'.;:. 3. - Strike Price Code 
4. Exchange Identifier 

- S:~ ~ Number of Contracts. 
--.- ~6.· Premium Price 

The Security Symbol w~ll be the 
the security involved in the option. 
~ame ~onventions as is presently used 
-On the A1nex-;-

standard ticker sy~bol for 
This field will follow the 
for stock and bond trading 

T~~ contract expiration·date will be represented by an alphR 

3: 

character- as·follows-: .- .... : . 

For Call Options 
-

A-" 
B­
C­
D-

Ja'nu'ary 
April 
July 
October 

(l's f Quart"er-) 
(2nd Quarter) 
(3rd Quarter) 
(4th Quarter) 

The Strik~ Pric~ Code is an alpha representation denoting the 
sequence of striking prices within each security and its contrac~ 
expiration date. 

A~ an example~ if IBM had striking prices bf 300, 350, 370 
for a January call option, the Strike Price Code would be A, Band 
C respectively. 

1 • E • I m'iAA I Br'1.~B. I Bf:1AC. 
The actual Strike Price will not be displayed. 

. An exchange identifier added to the option security sy~bol 
will identify the origin of the trade. The exchange identifier 
for Amex trades is an ampersand and A, i.e. &A. The identifer 
for CBOE tr,ades is an ampersand and C, i.e. &C. 

Options are traded in 100 ·share contracts. The number of 
contracts ''1ill range from 1 (100 shares). to a maximum of 999 
contracts (99,~OO shares). 



. 
REVISED 4. 

The premium will be the per share premuim price of the optio~. 
For example,- if an option has a Strike Price of 280 and a prenium 
of $28.S0·per share (total dollar value of premium $2,850), the 
premium price will be 28 ~/2. 

TICKER FOm·1AT 

(SYr'1BQL) (DATE) (STRIKE PRICE) (EXCHAHGE IDEr~TIFIER) 
CODE 

(# OF CONTRACTS) s (PREMIUM) 

Example #1 

Stock: IBM Number of Contracts: 3 
Contract Date: October Premium Price: $35.50 

. IB~1DAeA3s35 1/2 

Example HZ 

Stock: EXXON Number of Contracts: 18 
Contract Date: January Premium Price:· $15.125 

XQNP,A&C 
. 18s.15 1/8 

. -·-Example #3 . (same contract date as #2, but different strike price) 

Stock: EXXON 
·Contract Date: January 

XONAB&A 
18s18 

Number of Contracts: 18 
Premium Price: $18.00: 



QrISED 5. 

Example #4 (multiple trade) 

: : Stock: 
: - Contract .Da te: 

--_ .. ' .. _-
-- ...... --- ...... 

.... , '-. 

o •• 

- ... - ~ 

---_._-

.. .... 
. . 

EXXON 
January 

Number of Contracts: 10~ 15 
Premium Price: $17.25, $li. 

XON AA&C 10s17 II II • • 15s17 1/2 

- .... -... . .. ' 



CORRECT lOtI HESSAGE FOru1AT 

Note: All l..mey. corrections .... lill be preceded by. the .... ,ord 
"ABOUT" followed by the time of the incorrect trans­
action. e.g. ABOUT 

Prefix Code 

CNCLD 

CNCLD.LAST 

Suffix Code 

SLO •. LAST 

SLD 

OPD 

REOP 

AJST' (\'1i1l not 
be used by 
Amex) 

10:30 

Definition 

Cancel a previously reported transaction other 
than the last report for the particular option. 

Example: CNCLD • RCI'.CA&A 
2s2~ 

Cancel the last reported transaction for the 
particular option. 

Example:" CNCLD.LAST.RCACA&C 
. 2s2~ 

Transaction is being reported .late but in the 
correct sequence. 

Example: RCACA&A.SLD.LAST 
2s2~ 

Transaction. is being reported late and out of 
sequence. 

Example:' RCACA&C.SLD 
'. 2s'2~ 

Transaction is the opening trade and is being 
transmitted late or out of sequence. This will 
replace existing CBOE prefix codes OPEN and 
OPNL. . 

Example: RCACA&A.OPD 
2s2~ 

Transaction represents a reopening of an option 
in which trading previously had been halted. 

Example: RCACA&C.REOP 
2s2!~ 

Transaction is an option for which the terms 
have recently been adjusted to reflect a stock 
split or similar event. This will replace 
0.:-:i!';tin rj CD~:: prcfi:( cede "'.:J:~-' 

~xample: RC;~CA&C.AJST 
2s2~ 



h.L:. v l~J:..LJ I.· . , 
CORRECTION HESS1~GL iOP11AT (continued ••• ) 

- . - . - -- ... --.--- - --_._-

SPRD- {vlill not 'be Transaction rep'resents 'a spread trade of t'~lO 
used by Am ex) options in the same option class. This will 

. _ .. -.-.. _-

-- --- replace existing CBOE prefix code SPRD. 

Example: RChCA&C.SPRD 
_ .. ---.: __ . -- 2 s 2 ~ 

, 
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FOR SYMBOL ERRORS (Arn~.~Only) ABOUT . No. ABCCB&A WAS .Y:iZAA&A 
.- . -. 10:42 -" 2s2t 2s2 
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REVISED 8. 

DELETION MODE 

. Option trades will not be subject to delet10n modes. Option trans­
actions will be printed in full at all time s • 

OPTION QUOTES 

Option Quotes (bid-asked prices) will not be transmitted o~er the 
Last Sale Ticker. 

TEXT MESSP.GES 

Periodically, administrative messages will be transmitted over the 
last sale ticker to inform the investment community of news items or 
factors which may influence trading on Amex or CBOE securities, or to 
announce current information about listed options. 

I
. These announcements will net require any editing, validating or 

. computer processing.· 'When transmitted, these messages will be preceded 
by 5 upper line dots and the words "AMEX. TEXT II for messages originating . 
from the Amex and the words "eEOE.TEXT" for messages from the CBOE. 
The message will end with 5 lower line dots. 

Certain anllouncement messages will appear with regularity. . . 

These mess9ges include: 

• Addition or deletion of option classes, 

• Stock split and ex-dividend announcements, 

• Start/end of day messages. 



9. 

TICKER CODE CIIART 

Octal Value . Binary Value 
... ..... - .-

_ .654 3Z1.Uit Position 
E 01 000 001 
Letter Dot (.) 02 ,000 010 
A. 03 000011 
5 _. __ . ___ . ___ ._ 05 000 101 
-r' 06· 000. 110 
U -. . -. .. - - -. _ . .. a 7· - . 0 a a III - '1 . 

D - 11 '001001'-
R 1Z 001 010 
J .. - ._ . 13 a a 1 011 
N' --_.-. -... --.-- 14 001 100 
F . . 15 001 101 _. 

C --------.. :-:·:-:·::·--::~-16: ._-. "- -. -:001·110.· ~'. 

K --'" -.:7~: :.'.::.:. , .. :17. ~_001 111 .. 
T _____ . .'.::- : ... _'" _.'.~ __ ::. :-':: :. ZO· . '010 000 7 

Z_ " .......... --.- - ... 21· -~-~~"-.-- - .. ~-- .. bib 60'1 
L -'-"-.'- -- .-.- ... - --.--- ... ---_ .. -22-' -- '-- - ---"-' 010 010 

W 23_. __ . . . 010 all 
H.' .. -:";7 =: .. : .. :.:-.: .. :- ..... ~ " 24' .. -.. -'::" -::.-'. 010"100'-'-

. Y - - ... -.... .:. - : - - : : .. :- . .. ;. :-. -: "Z'r -: -... : . :.. .:: :-:-.. ~ - :. - 010 '101 
P . " .. . .. . .' -'- - - - 7 -. - - :-... . -2 6 ..: . -' .. - : - - ... 0 1 a 11 a . .. .- -- - - -.. . .. -- - -- --_.. -. - . - . . .. 

Q ---........... ~:: :.:-.:':' ::.:' ... :: .. c.. D:.:...·:·~-:-= :...: ~:.~:·~:.:-010:·111 .. 
'0 (letter.): ':'~' .. -::- ~ ~ .. 3-Q ..•. - 011 000 
B . 31 . all 001 
G .. . .. _.- - - _. 3 2 . _ . .' a 11 a 10 _. 
~1 : -" -..... -"-' - - ". :... . 34 .. all 100" 
X : :- ~ : -: :'..- - : .• ; ." -:.: - .. : : 3 5 a 11 1 a 1 

v . " .. ' 36.. all '110 
5 . "'.~:"::";''::-. =-:-:.=-';::~:-:'. 41 :;:' .. -::: : ~~.::::;.: 100 001 
c (small c) 41 100 010 
1 :--:- ... ::::~ :.:-.:..: -:.'.-.' 43:' ..... ::'.:'.: ..::-.::::-.. ::· .. ·100 all 

. Figure Dot (.) 44 100 100 
s (small s) ~::_:-':~:-.: -. - -. : .... AS . .:.: . 100 101 
9 46' 100 110 
O' (zero) SO 101 000 
4 51 101 001 
6 55 101 101 
3 56 101 110 
1/8 60 110 000 
7/8 61 110 001 
1/2 63 110 011 
8 64 110 100 
3./ 4 65 11 a 10 1 
1/4 67 110 111 
--(dash) 70 111 000 
Z . 7] 111 n:"ll 
7 :-2' ; 1 

b (small b) I.) jll ~; .. l 
$ 74 111 100 
5/8 7S 111 101 
3/8 76 III 110 



. 6 LEVEL TICKER 

, I . . 
CODE CHART 

~ COLUMN 0 1 2 3 

bs ~ 0 {) 1 1 
R 
a bS ~ 0 1. 0 1 W· 

b4 b3 b2 b1 
I . 

I 0 0 0 0 0 T 1/8 

I SPECIAL USES 
1 0 0 0 1 E Z 5 7/8 

· 
Col/Row 

·2 0 o. 1 0 • L c 0/2 Letter Dot -

3~ 0 0 1 1 A W 1 1/2 
2/4 Figure· Dot 

· 

4 0 1 0 0 H II 8 

5 0 1 0 1 S Y s 3/4. 

S 0 1 1 0 I P 9 

7. 0 1 1 ,. U Q 1/4 

8 ,- 0 0 0 0 0 -
Zero Dash 

9 1 0 0 1 0 B 4 2 
· 
· 

10 1 0 1 0 R G 7 

-.. 
t 0 1 . J & b 11 . 1 

12 1 1 0 ·0 N M S 

13 1 1 0 1 F X 6 5/8 . 

14. 1 1 1 0 C V 3 3/8 

- Rub-
15~ 1 1 1 1 K # Out 

-



ATTAC HMENT A 

.-

SPECIFICATION FOR THE OPRA VENDOR OPTION LINES 

-- ... -- - .-.- --.. ---

• _. ____ 0. __ ., _ • __ • __ •• ___ , 

------------

Options Price Reporting Authority 

December 21, 1974 



SCOPE 

This specification describes the functional requirements of the Options 
"Price Reporting Authority vendor option lines for last sale price reporting. 

The purpose of this document is to provide sufficient information to the 
users of either the Amex or CBOE's option vendor lines to enable them to utilize 
these lines for computer processing. 

This specification was prepared by the Options Price Reporting Authority, 
a composite of the Amex vendor line specification dated August 8, 1974 and the 
CBOE specification dated May 15, 1974 with corr~ctions to the issue of November 
5, 1974. 

LINE CHARACTERISTIC S 

The Vendor Option Line transmits information in five level Baudot Code 
" with one (1) start bit, five (5) intelligence bits and one and one half (1.5) stop 
bits. 

• 0 0 

Data is transmitted over the Amex line at a rate of 75 baud (10 charac-
ters/second, 600 charact"ers/minute). 

CBOE data is transmitted at a rate of 110 baud (15 characters/second, 
900 characters/minute) and will be increased to 220 baud (30 characters/second, 
1800 characters/minute). 

" Tohe data may be routed to various devices including a Model 28 teletype-
writer (receiving devices will not be expected to unshift on space). " 

VENDOR OPTION LINES OUTPUTS 

There are four major types of messages that rna y appear on the Vendor 
Option Lines: 

1. Last sale option transactions 
, 0 

2. Corrections 

3. Bid/Ask quotations (OPRA has no authority over quotes; 
contact the individua 1 exchanges) 

4. Text announcements 

All messages will contain the same start-of-message (letters shift) 
and end-of-message (figures h) character codes. 


