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13 17 CFR 200.30–3(a)(12). 
1 15 U.S.C. 78s(b)(1). 
2 17 CFR 240.19b–4. 

3 Amendment No. 1 supercedes the original filing 
and replaces it in its entirety. 

4 Section 18(b)(1)(A) of the 1933 Act provides that 
‘‘ [a] security is a covered security if such security 
is * * * listed, or authorized for listing, on the New 
York Stock Exchange or the American Stock 
Exchange, or listed or authorized for listing on the 
National Market System of the Nasdaq Stock Market 
(or any successor to such entities) * * *.’’ See 15 
U.S.C. 77r(b)(1)(A). 

Internet Web site (http://www.sec.gov/ 
rules/sro.shtml). Copies of the 
submission, all subsequent 
amendments, all written statements 
with respect to the proposed rule 
change that are filed with the 
Commission, and all written 
communications relating to the 
proposed rule change between the 
Commission and any person, other than 
those that may be withheld from the 
public in accordance with the 
provisions of 5 U.S.C. 552, will be 
available for inspection and copying in 
the Commission’s Public Reference 
Room, 100 F Street, NE., Washington, 
DC 20549, on official business days 
between the hours of 10 a.m. and 3 p.m. 
Copies of such filing also will be 
available for inspection and copying at 
the principal office of the NYSE. All 
comments received will be posted 
without change; the Commission does 
not edit personal identifying 
information from submissions. You 
should submit only information that 
you wish to make available publicly. All 
submissions should refer to File 
Number SR–NYSE–2007–95 and should 
be submitted on or before November 26, 
2007. 

For the Commission, by the Division of 
Market Regulation, pursuant to delegated 
authority.13 
Florence E. Harmon, 
Deputy Secretary. 
[FR Doc. E7–21636 Filed 11–2–07; 8:45 am] 
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SECURITIES AND EXCHANGE 
COMMISSION 

[Release No. 34–56717; File No. SR–Phlx– 
2007–73] 

Self-Regulatory Organizations; 
Philadelphia Stock Exchange, Inc.; 
Notice of Filing and Order Granting 
Accelerated Approval of a Proposed 
Rule Change and Amendment No. 1 
Thereto to List and Trade Options 
Already Listed on Another National 
Securities Exchange 

October 29, 2007. 
Pursuant to Section 19(b)(1) of the 

Securities Exchange Act of 1934 
(‘‘Act’’) 1 and Rule 19b–4 thereunder,2 
notice is hereby given that on 
September 21, 2007, the Philadelphia 
Stock Exchange, Inc. (‘‘Phlx’’ or 
‘‘Exchange’’) filed with the Securities 
and Exchange Commission 
(‘‘Commission’’) the proposed rule 
change as described in Items I and II 

below, which Items have been 
substantially prepared by Phlx. On 
October 18, 2007, Phlx filed 
Amendment No. 1 to the proposed rule 
change.3 This order provides notice of 
the proposal, as amended, and approves 
the proposal on an accelerated basis. 

I. Self-Regulatory Organization’s 
Statement of the Terms of Substance of 
the Proposed Rule Change 

The Phlx proposes to amend Phlx 
Rule 1009 to enable it to list and trade 
equity options that are otherwise 
ineligible for listing and trading on the 
Exchange if such options are listed and 
traded on another national securities 
exchange and the security or securities 
underlying such options meet Phlx’s 
continued listing requirements. 

The text of the proposed rule change 
is available on Phlx’s Web site (http:// 
www.phlx.com), at Phlx’s principal 
office and at the Commission’s Public 
Reference Room. 

II. Self-Regulatory Organization’s 
Statement of the Purpose of, and 
Statutory Basis for, the Proposed Rule 
Change 

In its filing with the Commission, the 
Exchange included statements 
concerning the purpose of, and basis for, 
the proposed rule change and discussed 
any comments it received on the 
proposed rule change. The text of these 
statements may be examined at the 
places specified in Item III below. The 
Phlx has prepared summaries, set forth 
in Sections A, B, and C below, of the 
most significant aspects of such 
statements. 

A. Self-Regulatory Organization’s 
Statement of the Purpose of, and 
Statutory Basis for, the Proposed Rule 
Change 

1. Purpose 
The purpose of the proposed rule 

change is to revise the options listing 
standards in Phlx Rule 1009 so that as 
long as the options maintenance listing 
standards set forth in Phlx Rule 1010 are 
met and the option is listed and traded 
on another national securities exchange, 
Phlx would be able to list and trade the 
option. Phlx Rule 1009 sets forth the 
requirements that an underlying equity 
security must meet before the Exchange 
may initially list options on that 
security. Phlx notes that these 
requirements are uniform among the 
options exchanges. 

Commentary .01(4) to Phlx Rule 1009 
relates to the minimum market price at 
which an underlying security must 

trade for an option to be listed on it, and 
applies to the listing of individual 
equity options on both ‘‘covered’’ and 
‘‘uncovered’’ underlying securities. In 
the case of an underlying security that 
is a ‘‘covered security’’ as defined under 
section 18(b)(1)(A) of the Securities Act 
of 1933 (‘‘1933 Act’’),4 the closing 
market price of the underlying security 
must be at least $3 per share for five 
previous consecutive business days 
prior to the date on which Phlx submits 
an option class certification to The 
Options Clearing Corporation (‘‘OCC’’). 
In connection with underlying 
securities deemed to be ‘‘uncovered,’’ 
Phlx’s rules require that the closing 
price of such underlying security be at 
least $7.50 for the majority of business 
days during the three calendar months 
preceding the date of selection for such 
listing. In addition, an alternative listing 
procedure for ‘‘uncovered’’ securities 
also permits the listing of such options 
so long as: (1) The underlying security 
meets the guidelines for continued 
approval contained in Phlx Rule 1010; 
(2) options on such underlying security 
are traded on at least one other 
registered national securities exchange; 
and (3) the average daily trading volume 
(‘‘ADTV’’) for such options over the last 
three calendar months preceding the 
date of selection has been at least 5,000 
contracts. Subparagraphs (1) through (4) 
of Commentary .01 to Phlx Rule 1009 
further set forth minimum requirements 
for an underlying security such as 
shares outstanding, number of holders 
and trading volume. 

When Phlx first commenced 
operations, if an option failed to meet 
the Exchange’s original listing 
requirements, Phlx could not list that 
option, even if the option met the 
continued listing requirements of one or 
more other exchanges and traded on 
those exchanges. In order to somewhat 
remedy this situation, in 2002, the 
Exchange proposed, and the 
Commission approved, amendments to 
Phlx’s original listing criteria that 
permitted Phlx to list options where the 
underlying ‘‘uncovered’’ security did 
not meet the $7.50 share price 
requirement so long as (i) the 
underlying security met Phlx’s 
continued listing criteria, (ii) such 
options were traded on at least one 
other exchange, and (iii) during the 
three preceding calendar months, the 
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5 See Securities Exchange Act Release No. 46789 
(November 7, 2002), 67 FR 69284 (November 15, 
2002) (order granting approval of proposal relating 
to maintenance listing criteria in Phlx Rule 1010 
and original listing criteria in Phlx Rule 1009) (the 
‘‘2002 Filing’’). 

6 15 U.S.C. 78f(b). 
7 15 U.S.C. 78f(b)(5). 

options had ADTV across all exchanges 
of at least 5,000 contracts.5 

The Exchange notes that the 2002 
Filing, while permitting the Phlx to list 
some of the more actively-traded 
options, does not permit the listing of 
non-active options that are currently 
trading at other options exchanges. The 
options exchange (or exchanges) that 
may be fortunate enough to list an 
option that at first met the original 
listing criteria, but subsequently fails to 
do so, is provided a trading monopoly 
inconsistent with the multiple trading of 
options, fostering competition and the 
maintenance of a national market 
system. Under this proposed rule 
change, an option may be multiply- 
listed and traded as long as one other 
options exchange is trading the 
particular option and such underlying 
security of the option meets the 
Exchange’s continued listing 
requirements. 

Phlx notes that the requirements for 
listing additional series of an existing 
listed option (i.e., continued listing 
guidelines) are less stringent, largely 
because, in total, the Exchange’s 
guidelines assure that options will be 
listed and traded on securities of 
companies that are financially sound 
and subject to adequate minimum 
standards. 

Phlx believes that although the 
continued listing requirements are 
uniform among the other options 
exchanges, the application of both the 
original and continued listing standard 
in the current market environment have 
had an anti-competitive effect. 
Specifically, the Exchange notes that on 
several occasions it has been unable to 
list and trade options classes that trade 
elsewhere because the underlying 
security of such option did not at that 
time meet original listing standards. 
However, the other options exchange(s) 
may continue to trade such options (and 
list additional series) based on the lower 
maintenance listing standards, while 
Phlx may not list any options on such 
underlying security. The Exchange 
believes this clearly is anti-competitive 
and inconsistent with the aims and 
goals of a national market system in 
options. 

To address this situation, the 
Exchange proposes to add new 
Commentary .01(6) to Phlx Rule 1009 
and amend the current listing 
requirement adopted by the 2002 Filing. 
Specifically, proposed Commentary 

.01(6) provides that notwithstanding 
that a particular underlying security 
may not meet the requirements set forth 
in Paragraphs (1) through (4) of 
Commentary .01, the Exchange 
nonetheless could list and trade an 
option on such underlying security if (i) 
the underlying security meets continued 
listing requirements under Phlx Rule 
1010; and (ii) options on such 
underlying security are listed and 
traded on at least one other registered 
national securities exchange. 
Consequently, the second half of 
Commentary .01(4)(ii) to Phlx Rule 
1009, which references an alternative 
original listing requirement for 
‘‘uncovered securities,’’ would be 
deleted. In connection with the 
proposed changes, the Exchange 
represents that the procedures currently 
employed to determine whether a 
particular underlying security meets the 
initial listing criteria will similarly be 
applied to the continued listing criteria. 

Phlx believes that this proposal is 
narrowly tailored to address the 
circumstances where an options class is 
currently ineligible for listing on the 
Exchange while at the same time, such 
option is trading on another options 
exchange(s). The Exchange submits that 
the adoption of the proposal is essential 
for competitive purposes and to 
promote a free and open market for the 
benefit of investors. 

2. Statutory Basis 

The Exchange believes that its 
proposal is consistent with Section 6(b) 
of the Act,6 in general, and furthers the 
objectives of Section 6(b)(5),7 
specifically, in that it is designed to 
perfect the mechanism of a free and 
open market and the national market 
system, protect investors and the public 
interest and promotes just and equitable 
principles of trade. The proposal would 
achieve this by enabling Phlx to list an 
option that is listed and traded on 
another national securities exchange 
and the underlying security meets Phlx 
continued listing standards. 

B. Self-Regulatory Organization’s 
Statement on Burden on Competition 

The Exchange does not believe that 
the proposed rule change will impose 
any burden on competition that is not 
necessary or appropriate in furtherance 
of the purposes of the Act. 

C. Self-Regulatory Organization’s 
Statement on Comments on the 
Proposed Rule Change Received From 
Members, Participants, or Others 

No written comments were either 
solicited or received. 

III. Solicitation of Comments 

Interested persons are invited to 
submit written data, views, and 
arguments concerning the foregoing, 
including whether the proposed rule 
change is consistent with the Act. 
Comments may be submitted by any of 
the following methods: 

Electronic Comments 

• Use the Commission’s Internet 
comment form (http://www.sec.gov/ 
rules/sro.shtml); or 

• Send an e-mail to rule- 
comments@sec.gov. Please include File 
Number SR–Phlx–2007–73 on the 
subject line. 

Paper Comments 

• Send paper comments in triplicate 
to Nancy M. Morris, Secretary, 
Securities and Exchange Commission, 
100 F Street, NE., Washington, DC 
20549–1090. 

All submissions should refer to File 
Number SR–Phlx–2007–73. This file 
number should be included on the 
subject line if e-mail is used. To help the 
Commission process and review your 
comments more efficiently, please use 
only one method. The Commission will 
post all comments on the Commission’s 
Internet Web site (http://www.sec.gov/ 
rules/sro.shtml). Copies of the 
submission, all subsequent 
amendments, all written statements 
with respect to the proposed rule 
change that are filed with the 
Commission, and all written 
communications relating to the 
proposed rule change between the 
Commission and any person, other than 
those that may be withheld from the 
public in accordance with the 
provisions of 5 U.S.C. 552, will be 
available for inspection and copying in 
the Commission’s Public Reference 
Room, 100 F Street, NE., Washington, 
DC 20549, on official business days 
between the hours of 10 a.m. and 3 p.m. 
Copies of such filing also will be 
available for inspection and copying at 
the principal office of Phlx. All 
comments received will be posted 
without change; the Commission does 
not edit personal identifying 
information from submissions. You 
should submit only information that 
you wish to make available publicly. All 
submissions should refer to File 
Number SR–Phlx–2007–73 and should 
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8 In approving this rule change, the Commission 
notes that it has considered the proposed rule’s 
impact on efficiency, competition, and capital 
formation. See 15 U.S.C. 78c(f). 

9 15 U.S.C. 78f(b)(5). 
10 15 U.S.C. 78s(b)(2)(B). 
11 See Securities Exchange Act Release No. 56598 

(October 2, 2007), 72 FR 57615 (October 10, 2007) 
(SR-Amex-2007–48). See also Securities Exchange 
Act Release No. 56647 (October 11, 2007), 72 FR 
58702 (October 16, 2007) (SR-ISE–2007–80) 
(substantially identical proposed rule change 
approved on an accelerated basis). 

12 Id. 
13 17 CFR 200.30–3(a)(12). 

be submitted on or before November 26, 
2007. 

IV. Commission’s Findings and Order 
Granting Accelerated Approval of the 
Proposed Rule Change 

After careful consideration, the 
Commission finds that the proposed 
rule change is consistent with the 
requirements of the Act and the 
regulations thereunder applicable to a 
national securities exchange.8 In 
particular, the Commission finds that 
the proposed rule change is consistent 
with Section 6(b)(5) of the Act,9 which 
requires that the rules of an exchange be 
designed to prevent fraudulent and 
manipulative acts and practices, to 
promote just and equitable principles of 
trade, to remove impediments to and 
perfect the mechanism of a free and 
open market and a national market 
system, and, in general, to protect 
investors and the public interest. The 
proposal is narrowly tailored to address 
the circumstances where an equity 
option class is currently ineligible for 
initial listing on the Exchange even 
though it meets the Exchange’s 
continued listing standards and is 
trading on another options exchange. 
Allowing Phlx to list and trade options 
on such underlying securities should 
help promote competition among the 
exchanges that list and trade options. 
The Commission notes, and the 
Exchange represents, that the 
procedures that the Exchange currently 
employs to determine whether a 
particular underlying security meets the 
initial equity option listing criteria for 
the Exchange will similarly be applied 
when determining whether an 
underlying security meets the 
Exchange’s continued listing criteria. 

The Commission finds good cause, 
pursuant to Section 19(b)(2)(B) of the 
Act,10 for approving the proposed rule 
change prior to the 30th day after the 
publication of the notice of the filing 
thereof in the Federal Register. The 
Commission notes that the proposed 
rule change is substantially identical to 
a proposed rule change submitted by the 
American Stock Exchange LLC,11 which 
was previously approved by the 
Commission after an opportunity for 

notice and comment, and therefore does 
not raise any new regulatory issues. 

V. Conclusion 

It is therefore ordered, pursuant to 
Section 19(b)(2) of the Act,12 that the 
proposed rule change (SR–Phlx–2007– 
73), as amended, be, and it hereby is, 
approved on an accelerated basis. 

For the Commission, by the Division of 
Market Regulation, pursuant to delegated 
authority.13 
Florence E. Harmon, 
Deputy Secretary. 
[FR Doc. E7–21634 Filed 11–2–07; 8:45 am] 
BILLING CODE 8011–01–P 

SOCIAL SECURITY ADMINISTRATION 

Agency Information Collection 
Activities: Proposed Request and 
Comment Request 

The Social Security Administration 
(SSA) publishes a list of information 
collection packages that will require 
clearance by the Office of Management 
and Budget (OMB) in compliance with 
Public Law 104–13, the Paperwork 
Reduction Act of 1995, effective October 
1, 1995. The information collection 
packages that may be included in this 
notice are for new information 
collections, approval of existing 
information collections, revisions to 
OMB-approved information collections, 
and extensions (no change) of OMB- 
approved information collections. 

SSA is soliciting comments on the 
accuracy of the agency’s burden 
estimate; the need for the information; 
its practical utility; ways to enhance its 
quality, utility, and clarity; and on ways 
to minimize burden on respondents, 
including the use of automated 
collection techniques or other forms of 
information technology. Written 
comments and recommendations 
regarding the information collection(s) 
should be submitted to the OMB Desk 
Officer and the SSA Reports Clearance 
Officer. The information can be mailed, 
faxed or emailed to the individuals at 
the addresses and fax numbers listed 
below: 

(OMB) 
Office of Management and Budget, 
Attn: Desk Officer for SSA, 
Fax: 202–395–6974, 
E-mail address: 

OIRA_Submission@omb.eop.gov. 
(SSA) 
Social Security Administration, 

DCBFM, 
Attn: Reports Clearance Officer, 

1333 Annex Building, 
6401 Security Blvd., 
Baltimore, MD 21235, 
Fax: 410–965–6400, 
E-mail address: OPLM.RCO@ssa.gov. 
I. The information collections listed 

below are pending at SSA and will be 
submitted to OMB within 60 days from 
the date of this notice. Therefore, your 
comments should be submitted to SSA 
within 60 days from the date of this 
publication. You can obtain copies of 
the collection instruments by calling the 
SSA Reports Clearance Officer at 410– 
965–0454 or by writing to the address 
listed above. 

1. Development for Participation in a 
Vocational Rehabilitation or Similar 
Program—20 CFR 404.316(c), 
404.337(c), 404.352(d), 404.1586(g), 
404.1596, 404.1597(a), 404.327, 404.328, 
and 416.1338(c) and (d) 416.1320(d), 
416.1331(a)–(b), and 416.1338—0960– 
0282. SSA State Disability 
Determination Services (DDS) must 
determine if a recipient of disability 
benefits whose disability has ceased but 
who is enrolled in a vocational 
rehabilitation program can continue to 
receive SSA benefits. To do this, 
information is needed about the 
beneficiary, the type of program he/she 
is enrolled in, and the types of services 
the beneficiary is receiving under the 
auspices of that program. Form SSA– 
4290 is used to collect this information. 
The respondents are State Employment 
Networks, Vocational Rehabilitation 
agencies, or other providers of 
education/job training services. 

Type of Request: Extension of an 
OMB-approved information collection. 

Number of Respondents: 3,000. 
Frequency of Response: 1. 
Average Burden Per Response: 15 

minutes. 
Estimated Annual Burden: 750 hours. 
2. State Mental Institution Policy 

Review Booklet—20 CFR 404.2035, 
404.2065, 416.635, & 416.665—0960– 
0110. The information collected by 
Form SSA–9584–BK is used by SSA to 
determine whether an institution’s 
policies and practices conform with 
SSA’s regulations in the use of benefits 
and whether the institution is 
performing other duties and 
responsibilities required of a 
representative payee. The information 
also provides a basis for conducting an 
onsite review of the institution and is 
used in the preparation of the 
subsequent report of findings. The 
respondents are State mental 
institutions which serve as 
representative payees for Social Security 
beneficiaries and Supplemental Security 
Income (SSI) claimants. 

VerDate Aug<31>2005 15:04 Nov 02, 2007 Jkt 214001 PO 00000 Frm 00083 Fmt 4703 Sfmt 4703 E:\FR\FM\05NON1.SGM 05NON1yc
he

rr
y 

on
 P

R
O

D
P

C
74

 w
ith

 N
O

T
IC

E
S


		Superintendent of Documents
	2010-07-18T04:52:06-0400
	US GPO, Washington, DC 20401
	Superintendent of Documents
	GPO attests that this document has not been altered since it was disseminated by GPO




