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1 The PHLX amended its proposal to limit the
scope of the proposed rule change to one index
option, the USTOP 100 Index (‘‘TPX’’). See Letter
from Gerald D. O’Connell, First Vice President,
Market Regulation and Trading Operations, PHLX,
to Michael Walinskas, Branch Chief, Office of
Market Supervision, Division of Market Regulation,
Commission, dated June 14, 1995 (‘‘Amendment
No. 1’’).

infrastructure, the Exchange may invite,
or even require, vendors to test their
systems on the infrastructure and/or to
migrate to it. The timing of such
invitations or requirements will depend
on the timing and success of the testing
of the infrastructure.

The Exchange will continue to limit
the size of each vendor’s wireless data
communications system during Phase
III.

Phase IV
One Phase IV commences, the

Exchange will have installed and tested
the infrastructure, which would then be
fully operational and will have moved
its own wireless data communications
system to the infrastructure. At that
point, the Exchange will have
commenced the production roll-out of
the wireless data communications
infrastructure and will have directed all
vendors to migrate their systems to the
infrastructure.

During Phase IV, the Exchange will
permit all authorized vendors to offer
their wireless data communications
services (and the Exchange will offer its
own system) to such number of
members as their respective systems can
accommodate. At that point, the
Exchange anticipates that floor-based
wireless data communications
technology will be available to all
members.

Terms and Conditions Applicable to
Vendors and Members During Phase III
and Phase IV

As in respect to Phase II, the
Exchange reserves the right to limit the
number of vendors that may provide
wireless data communications systems
on the floor during Phase III and Phase
IV, based on the ability of the Exchange
to maintain its regulatory oversight
responsibilities in a satisfactory manner.
In addition, as the Exchange gains
experience with the use of wireless data
communications technology on its floor,
it may determine that additional
restrictions, such as in respect of
permissible transmissions or hardware,
are warranted.

The Exchange anticipates that it will
impose the same contract structure on
vendors and members during Phase III
and Phase IV as it will impose in Phase
II. The continued use of Phase II
contracts in the later phases will assure
that vendors and members remain
subject to regulatory, reporting and
other applicable requirements in an
uninterrupted manner.

Statutory Basis
The basis under the Act for the

proposed rule change is the requirement

under Section 6(b)(5) that an exchange
have rules that are designed to promote
just and equitable principles of trade, to
foster cooperation and coordination
with persons engaged in regulating,
processing information with respect to,
and facilitating transactions in
securities, to remove impediments to
and perfect the mechanism of a free and
open market and a national market
system, to protect investors and the
public interest, and that are not
designed to permit unfair
discrimination between customers,
issuers, brokers or dealers. In addition,
the proposed rule change is based on
the requirement under Section 6(b)(4)
that an exchange have rules that provide
for the equitable allocation of reasonable
dues, fees and other charges among its
members and other persons using its
facilities.

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

The Exchange has neither solicited
nor received written comments on the
proposed rule change.

III. Date of Effectiveness of the
Proposed Rule Change and Timing for
Commission Action

Within 35 days of the publication of
this notice in the Federal Register or
within such other period (i) as the
Commission may designate up to 90
days of such date if it finds such longer
period to be appropriate and publishes
its reasons for so finding or (ii) as to
which the self-regulatory organization
consents, the Commission will:

(A) By order approve the proposed
rule change, or

(B) Institute proceedings to determine
whether the proposed rule change
should be disapproved.

IV. Solicitation of Comments
Interested persons are invited to

submit written data, views and
arguments concerning the foregoing.
Persons making written submissions
should file six copies thereof with the
Secretary, Securities and Exchange
Commission, 450 Fifth Street N.W.,
Washington, D.C. 20549. 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 at
the Commission’s Public Reference
Section, 450 Fifth Street N.W.,
Washington, D.C. 20549. Copies of such
filing will also be available for
inspection and copying at the principal
office of the NYSE. All submissions
should refer to File No. SR–NYSE–95–
22 and should be submitted by August
1, 1995.

For the Commission, by the Division of
Market Regulation, pursuant to delegated
authority.
Jonathan G. Katz,
Secretary.
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June 30, 1995.
Pursuant to Section 19(b)(1) of the

Securities Exchange Act of 1934
(‘‘Act’’), 15 U.S.C. 78s(b)(1), notice is
hereby given that on May 22, 1995, the
Philadelphia Stock Exchange, Inc.
(‘‘PHLX’’ or ‘‘Exchange’’) filed with the
Securities and Exchange Commission
(‘‘SEC’’ or ‘‘Commission’’) the proposed
rule change as described in Items I, II
and III below, which Items have been
prepared by the self-regulatory
organization.1 The Commission is
publishing this notice to solicit
comments on the proposed rule change
from interested persons.

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

Currently, only public customer
orders are eligible for delivery through


