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Regulatory Circular RG97-157     November 13, 1997 
 
To: Members 
 Member Firms 
 
From: Trading Operations Division 
 
Re: Submission of Price Reports 
 
  
The Exchange has become aware that some members are using non-CBOE hand held systems 
which create a facsimile of a trading ticket for submission to price reporting. This memorandum is 
intended to clarify Exchange policy and procedure concerning submission of paper price reporting 
tickets and to remind the membership of certain price reporting obligations.  
 
CBOE Rule 6.51, as approved by the Securities and Exchange Commission, requires that the 
seller in each transaction shall immediately place a paper form copy of the transaction record in the 
price reporting belt provided at the station or, alternatively, shall provide the information required 
for price reporting through an electronic data transmission link approved by the Exchange. 
Therefore, if a price report is not immediately submitted directly at the station in which the 
transaction occurred or, immediately from an electronic data system approved by the Exchange for 
such purposes, it could be considered in violation of Exchange rules. Under no circumstances 
can price reporting tickets be printed in a booth for subsequent delivery to price reporting 
staff. 
 
As noted above, Rule 6.51 requires immediate submission of price reporting information. If an 
Exchange approved electronic system is utilized, this means real-time, instantaneous submission 
of trade data to CBOE. A trade must be submitted to CBOE instantaneously after entry on the 
trading device and cannot be delayed in any form by the electronic system. Editing of the trade for 
valid information, identical to that performed by Exchange hand held systems,  would be the only 
acceptable delay. Under no circumstances can an electronic system, which is approved by 
the Exchange, process a trade into position management or initiate hedge activity before 
the price report for the trade is delivered to the Exchange.  
 
In all circumstances, whether it be electronic or paper, the form and manner in which price reports 
are submitted must be approved by the Exchange in writing and prior to implementation. The 
membership is advised that both paper facsimiles of trading tickets and electronic systems must be 
reviewed and approved in writing by the Exchange. Any questions regarding this memorandum can 
be directed  to Gail Flagler at 786-7314 or Patrick Fay at 786-7520. 


