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Division of Market Regulation ' imylé
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Dear Mr, Rappaport: e DTt .

On behalf of the Particxpa Exchanges of the. Options Price
..Reporting Authority, enclosed her\‘vxth 1s the "Application or Amend- '
ment to Application for Registrqo.x“- as Securities Information Processor
under the Securities Exchange Acz 5f 1934 (FORM SIE") v, filed pursuant

to Exchange Act Release No. 11673 and Rule 11Ab2-1.
_ If you have any questions . I can be reached at the number below.

' Very truly yours,
Thomas S. Cushing
Executive Director

Enclosureg

Cc: Mr, Theodore Urban
- OFPRA Participants

CPRA 212.938.6373



SECURITIES AND EXCHANGE COMMISSION
WWashington D.C, 2054_9_
FORM STP
APPLICATION OR AMENDMENT TO APPLICATION FOR
REG'STRATION AS SECURITIES INFORMATION PROCESSOR

UNDER vHE SECURITIES EXCHANGE ACT OF 1934

QOPTTONS PRTCE REPORTING AUTHORITY

(Exact name of apolicant as specified in charter)

86 Trinity ?lace, New York, New York, 10006

(Address of princival executive offices)

If this is an APPLICATION for registration,
complete in full and check here, _ ' ‘ X

If this is an AMENDMENT to an application, or
to an effective registration (other than an annual
amendment) list all items which are amended
and check lere, '

" 1f this is an ANNUAL AMENDMENT to an effective

registration, list all items which are amended
and check here.
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1. Name under Wthh ‘business 1s conducted if different than
name specified on facing sheet,
See facing sheet s s

2,-Y-name-of business-is-hereby-amended state-previous business
name,
sz~ Not applicable - - --z-micz - s -z0-izr-g sz -ozoo s
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3.-Mailing-address, if different than address specified on facing
sheet, :
See facing sheet
(No. and Street) - - -z --—ero ee—oamem
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indz-%e: Li,st onrmcxpaI ofﬁceTs) and address(es) where securities
information processing actwitles are conducted.

' See facing sheet ”
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2---d@. Date of succession. . Not. applicable
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(Name)
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” (City) (State) ~(Zip Codé)

6. Applicant's function as a securities information processor is
limited to the coordination 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, Tnc,, and PBW Stock Exchange, Inc.
The only securities for which Apolicant acts as a securities
information processor are ootions contracts issued by the Options
Cleauing Corporation which are traded on such Exchanges.



FORM SIP OPRA

'BUSINESS ORGANIZATION

7.

Applicant is a: ' i 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 "Plan for Reporting
of Option Last Sale Price Information” attached as Exhibit A.

8.

If applicant is a corporation:

a. Date of incorporation: - " Not applicable

b, State of incorporation: Not applicable

If applicant is a partnership

" a. Date of filing of partnership articles:. Not applicable
b. State in which filed: Not applicable

10.

Applicaut‘agrees and consents that the notice of any proceeding before
the Commiss‘on in connection with its application for registration as a
securities information 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. Thomas S. Cushing, -Executive Director

(Name of person or, if applicant is a corporation, title of officer

Options Price Reporting Authority

(Name of applicant (if apphcant is other than a sole proprietor!

_ 86 Trinity Place, New York, New York 10006
(No. and Stregt) - (City) ~  (State) - (Zip Code)

212 938-6373

(Area Code) (Telephone Number:



PORM SIP OFRA

11. SIGNATURES: The Applicant has duly caused this application or amend-
ment to be signed on its behalf by the undersigned, hereunto duly auth-
orized, this 7th day of November , 1975 . The Applicant and the -
undersigned represent hereby that all information contained herein is true,
current and corplete. It is understood that all required items and Exhibits
are considered integral parts of this form and that the submission of any
amendment represents that all unamended items and Exhibits remain true,
current and complete as previously filed.

. OPTIONS PRICE REPORTING AUTHORITY
(Name of Applicant!

Vhrwssa B-Contbns - -

(Manual Signature of Soie Proprle({or, General Partner, Managmg Agent
or Prmmpal Offlcer)

Executive Director

(Title)




FORM SIP - GPRA

EXHIBIT A

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

Chicago Board Options Exchange, Inc. (CBCE)
. 141 West Jackson Boulevard
Chicago, Tllinois 60604

PBW Stock Exchange, Inc, (PBW)
17th Street & Stock Exchange Place
Philadelphia, Pennsylvania 19103

Attached is the agreement through which such pcisons exercise direction.



PLAN FOR REPORTING OF OPTION
LAST SALE PRICE INFORMATION

. -
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¢l -’The under51gned registered national securities
‘exchanges, acting pursuant to letters dated April 25, 1974,
sent to each of the under51gned by the Securltles and Eychange
tlon of-the consolldated ‘reporting of last sale prices 1n
eligibie: option- contracts listed and traded on national secu-
rities exchanges, have jointly developed and hereby agree upon
the foilowihg'plan”for this purpose. The term "Plan" as used

.accordance w1th the ‘Provisions thereof.

- s e mamars - e
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(a) The parties to the Plan are as follows:

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

(ii) American Stock Exchange, Inc. ("AMEX"),
a registered national securities exchange, having
its principal place of business at 86 Trinity -
Place, New 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-1 under
the Securities Exchange Act of 1934 may become a party, provided
said exchange agrees to conform to the terms and conditions of
the Plan, as the same may be amended from time to time.

v

II. Administration of the Pian

(a) Options Price Reporting Authoritv. 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 ("OPRA"), and all action taken
by the parties_or their "agents for purposes of implementing and
administering .the Plan shall be on behalf of all the parties

in the name of OPRA. All references herein to OPRA shall mean
the partles actlng pursuant to the Plan.
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cisin--2: (b)-- Action taken by OPRA. - OPRA shall make all
polzcy &ecxsmons-under-the .:Plan, :including but not limited -
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:Lij;;;( t;:;:r(kr--settlng standards covernlng the-nethod -
=z z:::and format for reparting aptions:last-:sale :data
©nz ol by'the:partles, the Processor -and vendors; -: .-
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2czorliznzs iz prescrlblnc the . Forms arid contracts to
be entered into with vendors and subscribers;

e E amem - - -

(3) setting standards to be applied in
determlnlng-the quallflcatxon-qﬁ snbscrlbers,

¢4) determxnlng Lhe*}eveL of-fees -to be - -

paid by SUDSerber to . LQpraxtleSL_and s i =+ az
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a2z _z=(5)Y_ determlnlng p011CV-cucst10ns relétlno
to budgetary or financial matters. :

[ - - - - .
£l T ol o~ == semlome - - -

Action of OPRA taken: under the Plan shall be authorlzed by the
affirmative- -vote:of _parties -representing :not less -than-66-2/3%
of the total -voting authority in-accordance with Section II(c),
.except that no party shall be committed to make an expenditure
of the nature described in:Section V{h)-_hereof, without .the -
express -approval of‘thatipa:ty, ‘Action -so -authorized shall be
binding upon all of . the Qariz.ies__»L:.chhgut..pr.eJ udice to the rights
of -any ‘party to present contrary ‘views- to.any regulatory.-body - :
or:in.any:other appropriate-forum. -OPRA -may delegate all.or..
part: of the-administrative functions under -the Plan,.but not

the policy making authority, to one or more of the partles or
to. other -persons; -and -any -person to which administrative func-

. tions are so delegated shall pcrform the same as agent for the

partles, in:the name-0f OPRA.-  --=--:v~ “dicwroen T e -

Gl v - - - -

Lent L :w(cL Votlné Authorltv -Each party shall ap901nt one

, votlng representative-ana one. altcznatc voting rcpresentatlve
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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
(hereinafter referred to as "Execution Date") and shall be
redetermined annually on each anniversary of the Execution
‘Date. In the event there are no more than two 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 two parties 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) by that party
during the preceding twelve-month period by (ii) the total
number of all options transactions so reported by all parties
during that same period. WNotwithstanding any other provision
of this Section II(c), no party shall have voting authority
greater than 50%, and any voting authority in excess of 50%
that a party might otherwise have shall be distributed pro rata
to the other party or parties in proportion to their voting
authority prior to such distribution. Exchanges becoming par-
ties during the period between the annual determination of
voting authority as provided above shall be entitled to voting
authority of 10% taken proportionately from the voting authority
of the other exchanges which have bezen parties since the
Execution Date or the immediately 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 voting authority of each such party until the next .
succeeding anniversary of the Execution Date.

. (d) Meetings of the Parties. Regular meetings of
the parties, which shall be attencded by each party's voting -
representative or alternate, and may be attended by one or
more non-voting representatives of the parties, shall be held
at such timés as shall from time to time be determined by

_ OPRA, on not less than 10 days notice. Special meetings mayv
be called upon the request of a party or parties representing
33-1/3% or more of the voting authority on not less than two
days notice. OPRA shall designate annually 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 regular mecetings shall be fixed by OPRA, and the
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location of special meetings shall be fixed by the Chairman,
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
1f the voting representatives of all parties consent thereto

in wrltlng. '

III. Eligible Securities

For the purpose of inclusion in the Options Price
Reporting System, the term "eligible securities" shall include
each series of option contracts listeéd and traded on an ex-
change which is a party, and in the discretion of OPRA 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 listed and traded on one or more cxchanges which are not
parties.

IV. Option Price Revorting System

(a) General. The Options Price Reporting System
shall provide for the uniform, non~discriminatory dissemina-
tion of last sale price reports for eligible securities over
. a consolidated options tape network (the "Consolidatced Options
Tape") and, on a current basis, over a netwecrk to vendors and
news services (the "Vendor Network"). Parties shall report
promptly, in proper sequence, and in the appropriate format
- conforming to the specifications prescribed by OPRA, all last
sale price reports relating to transactions in eligible securi-
ties taking place on each respectlve exchange. Such reports
shall identify:

(i) the option series;

(1ii) 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 appropriate codes and messages,
late or out of sequence trades, cancels, spread
trades and opening ranges, trading halts and sus-
pensions, and similar matters.

lLast sale price reports of eligible securities shall
- be disseminated only through the Options Price Reporting Sys-
tem, and only such reports and related information shall be
disseminated through the System. The Options Price Reporting
System shall disseminate information covering transactions in
eligible securities occurring during the time when two or
more parties are open for trading, and, at the request of any
party, it may also disseminate 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 therewith providing for such
Processor to perform, in accordance with procedures and guide-
lines established by OPRA, the following functions:

" (i) provide facilities and personnel to
receive and process last sale price reports and
related information transmitted to it by the
parties, and disseminate reports 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 functions in connection with
the validation and correction of transmission
messages received from the parties; and

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

Commencing with the start-up of operations of the
Consolidated Options Tape, as described in paragraph (c¢) be-
low, the Processor shall be the Securities Industry Automa-
tion Corporation ("SIAC"), which shall serve as such under
an initial contract having a term of two years, provided that
if within such two-year period OPRA shall determine that the



Processor should perform. functions in addition’ to the functions
specified above. relating to the-Consclidated Options Tape, and
that these: additional- functions make it appropriate-to ¢onsider
other persons: to serve. as-Processor, then the contract with SIAC
shall be termlnable at such time as OPRA may determlne.

- - C e = [
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zz'Zzzzzro(c): The. Consolloated OleonS Tape. Commencing -
with the time eligible  securities. are traded on-more than.
one- exchange which is:a.party; the Consolidated Options -
Tape will be made available-on the floor of each party - -
which is trading . eligible securities.” The format of

last sale price information carried on the Consolidated Op-
tions Tape shall include the items set forth-in (i) through
{v}:of paragraph (a)-of this Section IV, subject to-such-
modifications as: OPRA.may determine. After. an.appropriate
test period, OPRA shall make:the Consolidated Options Tape
available to subscribers on such terms as OPRA shall deter-
mine. Until the Consolidated Options Tape.is available.to -
subscribers;-CBOE. may.continue-to make its existing tape -
avallable to 1te ehzstlng uubscrlbers at the date hereof —_—
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(d) Vendor Network. -.In order to provide for the
dissemlnatlon of consolidated:.options last sale .price .reports
and related -information for use in vendor interrogation sys-
tems, each:of the parties shall transmit such reports and
information-relating to. its respective exchange to vendors
and news services by .mecans of the party's own facilities in a
format conforming to uniform specificatiodns established by
OPRA, provided that .at such time as OPRA determines that it
is feasible and desirable for such reports and information to
be collected, consolidated-and disseminated by -theé Processor,
the parties. shall: transmit their respective reports and infor-
mation directly to. the .Processor rather than to vendors and
news services. Parties shall enter into uniform, nondiscrimi-
natory contracts:with vendors and with news services providing
that options: price_information mav be disseminated through the
Vendor Network only for (A) developing a data base for the
purpose of (responding to.inguiries through interrogation:
devices or -other devices located in the offices of approved-
subscribers capable:.of displaying last sale prices of eligible
securities:as they occur; (B) reporting changes in last sale
prices -of eligible ‘securitics as they occur through display
devices..located in the offices of approved subscribers; and




(C) providing last sale price information and related 1nforma—
tion in such other forms as OPRA 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 include provisions relating to the following:

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

(ii) There shall be standards governing the
services proviiled by vendors to subscribers, which
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
.prices reported regardless of the market where
the transaction took place and shall identify
such market;

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

(v) Vendors may provide options last sale
prices and related 1nformatlon only to subscrlbers
approved by OPRA.

(vi) To permit appropriate regulation of the
Options Price Reporting System and to assure that
all subscribers receive. the same information, and



2 =>--.:also.to insure the viability of the System,
~::- _:- -—_vendors shall not be permitted_ to.retransmit
the Consolidated Options Tape on.a continuous
real time basis, unless the terms-of such -
-=<.:2:.- .retransmission are agreed to: and embodied in-

-~z " :r._-_subsequent- contracts with. such vendors, - Il
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zn. zoo_. approved by OPRA.. :___-_._ ©. i L.__: o
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(e) Approval of Contracts with Vendors, Subscribers
and Processor. - Any vendor, news.services. or subscriber in
respect of:the:Consolidated Options Tape or the Vendor Network
is subject to the approval of OPRA, and may be disapproved
or its previous:.approval:may.be terminated . upon -the deter-
mination by OPRA that-such action-is necessary-or appropriate
in the public _interest or for:-the protection of investors;,
or in the event:such person violates:any:provision.of any -
contract or.agreement pursuant to.which- such person-receives
last sale price information through:the:system.. Any-person
~adversely affected by _final action:of:OPRA in disapproving-or
revoking prior approval -of .the:privilege -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
reviewed in accordance with therapplicable-rules:and requla-
tions of the.Securities-and Exchange Commission.. All contracts
entered into between. persons .receiving:such. information and
the parties and between the Processor and the : parties shall
provide that .the last-sale price .information covered._thereunder
remains the property of the respective exchange on which the
reported transaction took place, and all contracts shall be
executed, and the fees collectable -theéreunder shall be billed
and collected, .on behalf of all the partles._ S by
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ta} Each.party shall be respon51ble for paylng the
"full cost incurred-by it -in- collecting -and :reporting to the
Processor or to vendors last sale price information inh eligible
securities for dlssemxnatron—through the Optlons_Prlce Reportlng
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(b) The perties shall share egually in all start-up
costs relating to the-implementation and administration of the
Plan including :the costs of developlng facilities necessary for
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receiving, processing and disseminating options ;asﬁ sale
price reports and related information through the System.
These costs shall be recovecrable by the parties in accor-
dance with paragraph (d) below. New parties to the Plan,

as a condition of their beccming parties, shall pay to the
other parties a share of the unamortized 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) below.

e e 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 System, includ-
ihg costs incurred by any party acting on behalf of all the
partles 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 the basis of the relative number of
séparate options transactions reported to OPRA by each party
durlng the precéding three months.

o (d) Net revenues derived from the System in ex--
cess of the administrative and operating costs and expenses
shall be credited to cach of the parties at the end of each
calendar guarter on the same basis as provided in paragraph
fé) above fors the allocation of costs, providcd that before
any net revenues are so credited to the parties, there shall
first be paid to each pa rtv 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 costs incurred by each party, until such time
as each of the parties has recovered'all of the start-up
costs incurred by it.

m (¢) An independent audit shall be made yearly of
all costs chargeable to the System, all revenues collected
- in connection therewith, and the allocation of excess rev-
enues among the parties. '



VI.. Wlthdrawal Non-transferablllty of quhts “under thé Plan

;--l '. Any party may withdraw from the Elan at any tlne on
not less than six months prior written notice to each of the
the other parties and to the Processor. Any party w1thdraw1ng
from the Plan.shall remain liable for, and shall pay upon .
demand its portion of the start-up costs payable pursuant to
paragraph (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 administrative.and operating
expenses for the period during which it was a party, but it
shall. have no further obligations. under. the Plan or to any of
the other partles ‘with respect to the period following the
effectlveness of its withdrawal. The right of a party to have
last sale prlce information dlssemlnated through the System
should not be transferable. e e e L

i

VIi“ Appllcablllty of Exchanae Act - ) Dere o aao. .

- - . - - - Lo e .
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o The rlghts and obllgatlons of the parties to the
Plan and of-vendors, new serV1ces, subscllbers .and other
pexsons contractlng with the partles 1n respect of the. matters
covered by the Plan shall at all times be subject to any appli-
cable provisions of the Securities Exchange Act of 1934 (as
amended).and any rules and regulatlons promulgated thereunder.

y;;;',';menaments“ T
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:--,.;._: The Plan may be amended by the afflrmatlve vote of
66-2/3% of the total voting authority as determlned pursuant
to paragraph (b) of Section II above. = _TT_ T ST

AMERICAN STOCK EYCHANGE INC. .

. CHICAGO BOARD OPTIONS EXCHANGE, INC.

By
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AGRLENE\T TO BECOHME PARTICIPANT
: IN
QPTIONS PRICE REPOQTII‘G PLAN

. The undersigned, being a national securities ex-
chaggq;ﬁaQing a plan for trading listed options which has
bééﬁ;agéiared cffeétive by the Securities and Exchange Com-
miSs;on (" EC“) pursuant to Rule 9b-1 under the Securities
Exchénée hAct of 1934, and desiring to become a party to the
Plan For Reporting Of Options Last Sale Price Info;mation
("Plan") filed gith the.SEC by the Aﬁeriéan Stock Exchange,
Inc. and the Chicago Boaxrd Optioﬁs-ﬁxchange, Inc. tsaid Plan
having becn the subject of a letterlof non-disapproval from
the SEC dated Ay rll 7 1975),. hcreby assents to and agrees
- tofconform with dnd to be bound by all of the terms and con~
éitions of the Plén, as.the same may be ameénded from time to'
time, and the determinations of the,Optioﬁs Price Reporting

Authority made pursuant thercto.

PBW Stock Exchangc, Inc.

// ,/ //

Dated: Junei’{, 1975

P /—-""
Bv /’~,‘./- = -‘_“’
’/ /, \\. .'\ .'..
(Tltlc)

‘Arnold F. Staloff Vice President



FORM SIP OPRA

EXHIBIT B

OPRA has no officers, directors, govérncrs or members, The designated
representatives of the participating Zxchanges are Robert T. Eckenrode
for the Amex, Richard J. Cowles for the CBOE and 2rnold F. Staloff 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 individuals is as follows:

a. Robert T, Eckenrode
‘b, Amex representative to OPRA
c. Commenced April 1975; appointment terminable by Amex
d. Seven months
e. 1969 to present - American Stock Exchange, Inc,
Senior Vice President, Administration and Planning
f. Director: American Stock Exchange Clearing Cerporation, Consolidated
‘Tape Association, SECTOR Advisory Board
Member: BASIC Steering Committee
g. None .

a. Richard J. Cowles .

b. CBOE representative to OPRA

¢. Commenced April 1975; appointment terminable by CBOE

d. Seven months

e. 1973 to present - Chicago Board Qptions 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. PBW representative to OPRA
¢, Commenced May 1975; appointment terminable by PEW
d. Six months ,
e, 1971 to oresent - PBW Stock Exchange, Inc,
Vice Pfesident

Prior to 1971 - Securities and Exchange Commission
f. Chairman: Operations Committee of Consolidated Tape Association
g. None
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' page 2

a. Thomas S. Cushing

b. Executive Director of OPRA

c.-Commenced April. 1975 contract temmable on ‘*hirty days notice
d. Sevenmenths .. . . . __ e
e. 1974 to vresent - Consultant to Amex and CBO]Z

- '1972 1974 - Securities Industry Automation Corporation

s: --.. .Manager, Project Control Communications Systams Marketing
,;.ISZQ-1972 - Amencan Stock Exchange Inc.

None e ..
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EXHIBIT C

The Options Price Reporting Authority is the designation
given td a committee of the participating Exchanges for the. purpose

of administering the Plan attached as Exhibit A,
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EXHIBIT D
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EXHIBIT E

Not applicable
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| EXHIBIT F

NONE _
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EXHIBIT G
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EXHIBIT, H

ﬁéf applicable
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. -EXHIBIT I

"Not applicable



FORM SIP OPRA

EXHIBIT J

a, OPRA's fees for receiving options last sale price information
through authorized vendors are described in the zitached fee schedule,
In addition, there is a fee of $70 per month for receiving the consolidated
optiocns 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 collecting and disseminating
options last sale price information,

¢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 feé
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 monthly billing 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 registered broker / dealers.

Total number of locations
(Please enter) ' X $35/mo. =$

or

Total number of Registered Representatives
(Please enter) - ; x$5/mo.=$

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 bill to the attention of:

Note: These prices are subject to change by OPRA on 30-day’s notice. This fee covers the privilege of
receiving the information and does not cover the Consolidated Options Tape or services and equipment
supplied by vendors.

Return to: OPRA
86 Trinily Place .
New York, New York 10006 Effective March 1, 1975
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ATTACHMENT A

Specifications for

Computer Interface to OPRA

Combined Ticker

Options Price Reporting Aufhority August 1975



Specifications for Computer Interface tb OPRA's
Combined Last Sale Ticker Processor

OUTPUT TO OPRA PROCESSOR

A. Transmission Speed - 1200 bits per second, asynchronous
B. Code Set - Modified ASCH 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, point: to point..

E. Output Line Discipline = There will-be no polling or addressing
required. All messages will originate from the Participant Exchanges'
processors. The only transmissions: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. - ‘

. #T2Z UPJAA&C4sSi
~ - ETX
l Message Text
Space
Message Type
SOoM

2. The response: transmltted back by the OPRA processor will be
;- -Acknowledgement-to-a.-good- transmission - S oo &
Line Feed, Plus Sign, Form Feed, EOT

b. Acknowledgement to a bad transmission -
Line Feed, Minus Sign, two digit error code, Form 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

=+V | Good Message

= -10V Missing Start of Message (#)
= -12 V | ~ Invalid message type

= 711§7 ' All other errors

H.. Message Text. -

1. Option Symbol - the option symbol #ill be a three to five alpha-
+ betic character symbol identifying the underlying security,
expiration period, and striking price.

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

3. Volume - Immediately following the exehange identifier will be
the volume of contracts reported, up to three numeric characters.

4. -Separator - 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;:MPremlums contalnlng fractlons of one eighth or greater will
- be represented by-a whole number and single digit fraction
with no spaces between integer and fractionm.

ughipﬁPremiums containing sixteenth fractlons will be represented
" as follows:

(1) A premium with no whole number will be represented by
‘the numerator followed by a lower line dotc)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: UPJAALC4s1,15,16
Option Symbol E{ l ’

Security ID
Expiration Period
Striking Price

. Exchange ID
Volume
Separator
Premium (1 15/16)

* The ampersand and Exchange identifier are not being uscd by Amex and
CBOE, but is being uscd by PBW as an interim solution to identifying



‘ ~
: CORRECTION MESSAG. :OR\IA'I‘

Note ' All AMEX correctlons will be preceded by the work "ABOUT"
followed by the time of the incorrect transaction.

e>g— ABOUT

1. Prefix Code-

CNCLD_ .- —

!

- - a—
-

Se ST -

[P0

TN
r
M
M
1
]
k]

-~ -~ -

[$1
BRI 4 )
LM
(1}
[

[ -

AJST (wili{ﬁot be .

used by AMEX)

(KR

_-DPefinition

- Cancel a previously reported transactlon
other than the last report for the
s partlcular option.

Example: CNCLD.DISDF&A2s23

.- €ancel the last reported'transaction for
- the ‘particular option.

"Example: CNCLD.LAST.DISDF&A2s2}

Transactlon is being reported late but in
the correct sequence.

S Exan_xple: ITTDC&C. SLD, LAST2s4% -

 Transaction is.being reported-late and out
of sequence

Example - ITTCD&C.SLD2s4%}

.;;;;Transaction is the openiog trade and is

- being transmitted late or out of sequence,
-This will replace existing CBOE prefix
codes OPEN and OPNL.

Example ACDDF&X,OPD2s4%

Transaction represents a reobening of ‘an
--option in which tradlng previously had
~been halted.

Example: ACDDF&X.REOP2s2%-

Transactlon 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,AJST2s83



Suffix Code

SPRD (will not be
used by AMEX)

" FOR SYMBOL ERRORS
(AMEX only)

ITI TEXT MESSAGES

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

Example: IBMDA&C.SPRD2s4}
ABOUT10: 42NO, ABC&A2s24WAS. XYZ&A 2524

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.

; Ekample:

.....CBOE,TEXT. THIS. IS.A.TEXT, MESSAGE,, , ,,



. AGCli Code

-.,"(A_mer'a:cap Standard Code for Information Interchange)

\ TIORS. ; M =na - resTaen
s ~ ASCli

.
4
Lt T STROIY .

Controls ﬁ Characters
. W':- PRICT LA ST ST Tk Ry I (TR 4 rd
NUL-% |DLE o | sp| o @ P . fo
: — 0
DC1 o ! 1 A Q 1
. - 0
. STX % (DC2 9 Pr 2 B R 0
1
ETX & | DC3 % aSOH 3 C S 1
0
EOT & |DC4 o s | 4 D | T : 0.
- ~ 0
ENQ & | NAK % % 5 E U 1
1
ACK % | SYN & & 6 F \'s 0
. 1
BEL & | ETB & c 7 G W 1
BS | CAN w | 8 | H | X 0
( 0
HT b |EM & ) 9 I Y 1
: : . 0
W =sus =} | | g |z | 0
. . N 1
L. 1
VI Yr -] ESC % + 1/8 K 1/2 1
- 1
FF. % | FS s ﬁ , 1/4 | L {5/8 0
- ' . 0
CR <« GS Gs a - 3/8 M 3/4 1
' : ~ 1
SO o | RS Rs " s N 7/8 0
1
st s |us H /| 2] oln 1
' 1(2(3]4
PERETI — 5]
] 0 1 0 1 0 1 0 1 §s
0 1 0 1 6 . BITS
0o -1 7
NUL -Nulll B8S -Back Space ’ DLE - Datalink Sscape CAN - Cancel
SC4 - Start of Heading HT - Horizontai Tab OC1. - Device Control 1 EM - End of Media
STX - Start of Text NL - New Line . DC2 - Device Control 2 : SUB - Substitute
ETX - Endof Text VT - Vertical Tab DC3 - Device Control 3 ESC - Escape
EOT - End of Transmis'n FF -Form Feed . DC4 . Device Controt 4 FS -Field Separator
13 - Enquiry CR - Carriage Ret. NAK - Negative Acknowledg2  GS . Group Scparator
S-Acknowlcdgc SO - Shift-Out SYN - Synchronous RS - Record Scparator

- Bell ; St - Shift-In ETB -Endof Trans'n Block US - Unit Scparator,
) SP - Space DEL - Delete
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REVISED 1.

\ ‘ ' TICKER FORMAT SPECIFICATIONS FOR OPRA OPTION TRADING

SCOPE

4 This specification.which is a revision to the 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
the Option Sale ticker to properly interpret the ticker 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 to 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 tradeés, announcements
concerning all listed securities, and important news events which
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 baud (bits per second), asynchronous.

Each character consists-ef nine bits:

. (@) a start bit
(b) - six data or intelligence blts
(c) ‘and two stop bits

The ticker tape-con51sts of upper line data and lower line data
as specified below. Upper line data contains alphabetic characters
(A-Z2), while the lower line data consists of numeric characters (0-9),
fractions (1/8, 1/4, 3/8, 1/2, 5/8, 3/4. 7/8), and special symtols,
(B, ¢, s, $, ). The (.) character can be used on both upper and
lower lines. However, it has two different character meanings and
bit code configuration. (Refer to the Ticker Code Chart).



REVISED

~...Uppér-and lower line dots (.)-are used as: separators between
t-and within fields in order to make. ticker messages more readable
by def1n1ng the beglnnlng and the- end of the dlfferent elements of
a.message P O S

SzEnIn lee uppcr_and lower line dots, the lower line (s) W111 be
Do used as. a .separator.. .. I T oLncT o oLnoL_ oo

- PN - - - - e —— - - - - -
-_- . -

TICKER CHARACTER SET

T ABCDEEGHI FK L. cst
ccizc.ot 1234567 8°901/8 1/4
| W oN o p Q. RSTUVWXYZ '

s ;’EJB l[l 5/8 3/4 7/&.- C R S. $ o el
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- REVISED 3

TICKER OUTPUT DESCRIPTION

The follow1ng information will be dlsplayed on the OPRA Last
Sale ticker:

.‘;j.Security.SyﬁBol -
. " Contract Date Code

1

2

- 3.. Strike Price Code
4. Exchange Identifier
S.: Number of Contracts
6. -

Premium Price ll represented twice for multiple

trades

The Security Symbol will be the standard ticker symbol for
the security involved in the option. This field will follow the
same conventions as is presently used for stock and bond trading
on—the—Amex:—- -

The contract expiration- date will be represented by an alpha
character as. follows: . ° . . . -

- - - -

For Call Options

A- January (Ist Quarter)
B- . April (2nd Quarter)

~C-  July (3rd Quarter)
D- October (4th Quarter)

The Strike Price Code is an alpha representatlon denoting the
sequence of striking prices w1th1n each SeCUIIt) and its contract
explratlon date. ‘

As an example, if IBM had striking prices of 300, 350, 370
for a January call option, the Strike Price Code would be A, B and
C respectively. ‘ ‘ '

1.E. [BMAA IBMAB IBMAC

The actual Strike Price will not be displayed.

An exchange 1dent1f1er added to the option sccurity :)mbol
will identify the origin of the trade. The exchange identifier
for Amex trades is an ampersand and A, i.e. §A. The identifer
for CBOLC trades is an anpersand and C, i.e. §C.

Options are traded in 100 :share contracts. The number of
contracts will range from 1 (100 shares). to a maximum of 999
contracts (99,900 shares).



REVISED

4,

The premium will be the per share premuim price of the option.

For example, if an option has a Strike Price of 280 and a premium
of $28.50° per share (total dollar value of premium $2,850), the
premium price will be 28 1/2.

TICKER FORMAT

(SYMBOL)(DATE)(STRégEEPRICE)(EXCHAhGE IDENTIFIER)
D

(# OF CONTRACTS) s (PRERIUM)

Ekample #1
Stock: IBM : Number of Contracts: 3
Contract Date: October Premium Price: $35.50
IBMDASA |
- 3535 1/2
Example #2 .
Stock: EXXON . Number of Contracts: 18
Contract Date: January Premium Price: $15.125
X0 N‘/\&c
18s15 1/8

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

‘Stock: EXXON Number of Contraéts: 18 .
‘Contract Date: January ‘ Premium Price: $18.00"
XONADBZA

18s18



Example #4 (multlple trade)

- Stock: . EXXON - Number of Contracts: 10, 15
-- Contract Date: January : Premium Price: . = §17.25, §$17.

SENE XONAA&IOSU s, 1_5_317' 1/2

- - . L - . -~ - — - - a- - -
- - ..
e e - r——
- - - -
-
- - - -—
- -
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CORRECTION MESSAGE FORMAT

Note: All Amex corrections will be preceded by the word

Prefix Code

CNCLD

CNCLD.LAST

Suffix Code

SLD.LAST

SLD

OPD

REOP

AJST (will not

be used by .

Amex)

"ABOUT" followed by the time of the incorrect trans-
action. e.g. ABOUT

10:30

Definition

~ Cancel a previously reported transaction other

than the last report for the particular option.

Example: CNCLD.RCACAGA
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 lafe and ocut of

' sequence.

Example: RCACA&C.SLD
- - 2s2%

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

Example: RCACA&A.OPD
~ ' - 252k

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

Example: RCACA&C.REQOP
252k

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

Example: RCACA&C.AJST
' 252k



Kaviony /e =

. A
* CORRECTION MESSAGL <OPMAT (continued...)

SPRD-- (will not'be Transaction represents a spread trade of two
used by Amex) options in the same option class. This will
T replace existing CBOE prefix code SPRD.

.: Example: RCACA&C.SPRD
e T - 252k

- e e

FOR SYMBOL ERRORS (Amex Only) . ABOUT . No. ABCCB&A  WAS.XYZAA&A

T LT T 10427 2523 252



REVISED 8.

DELETION MODE

 Option trades will not be subject to deletion modes. Option trans-
actions will be printed in full at all times.

OPTION QUOTES

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

TEXT MESSAGES

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 securmes or to
announce current information about listed options.

These announcements will nct require any editing, validating or
computer processing. “When transmitted, these messages will be preceded
by 5 upper line dots and the words "AMEX.,TEXT" for messages originating -
from the Amex and the words "CBOE.TEXT" for messages from the CEOE.

. The message will end with 5 lower line dots.

Certain announcement mes sages will appear with regularity
These messages include:

. Addition or deIetion of option classes,
. Stock split and ex-dividend announcements,

. Start/end of day messages. V
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TICKER CODE CHART

Alpha § Numerics Octal Value. | Binary Value

R L G .. .654 321 Bit Positicn
o ST o 01 " 000 001
etter Dot (.) g - 02 - . 000 010
, L - 03 - : 000 011
e - 05 3 000 101 -
. . 06 . - - - 000 110
TR LTI NS | Y A - - --.000 111 -,
. o ' ' 11 . , - 001 001-

-1 001 010
e 13 001 011
R 14 - .~ 001 100

E
A
S
D
J
N
F . 15 ' 001 101
K
Z
L
0
G
X

-

-1.;~;‘ Tloe Tooiiono. - 17 o .- :.001 111 ...
R mm e e een 20 - - - :

T 010 000

T ey T TTT7 010 001

e etic e mie . e . Bt A mest e mesmw aercm mas - —— - = = e e -

T2 | " 010 010
23 |

-t

| 010 011
Ho T 24 0 o o T 010100
T LR LI T T 126 e o TIT 70100110 -

U
R
P . .

Q Livo....eEmnuoneovio.: 2300007770 Loomezzz-t0100111. Lo
‘0 (letter) - B TR INEE £ R TR 011 000
B - ‘ ' 31 - 011 001
e de o 32 .. ..011 o010
B - | Tt 7011 100 )
R A : ~ - 011 101 )
' - 36 " 011 110

C LILoloLt ELTTETTTl60 Toii oo - Lo 2001-110. oo
M

—in

\' .
‘ . SIILTIT ST CELETIT gy ool TlmIzas 100 001
(small c) e 42 100 010
: S itTe o rmliunmd o - 837 - Zovoonnannn o100 011
- Figure Dot (.) 44 . ' - 100 100
s (small s) ;= oo zico-o 45 o 100 101
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" SCOPE

LY

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 corrections to the issue of November
S, 1974,

- LINE CHARACTERISTICS

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

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

The 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 may appear on the Vendor
Option Lines:

1. Last sale option transactions
2. Corrections

3. Bid/Ask quotations (OPRA has no authority over quotes
- contact the individual exchanges)

4. Text announcements

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