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1 OPRA is a National Market System Plan
approved by the Commission pursuant to Section
11A of the Exchange Act and Rule 11Aa3–2
thereunder. Securities Exchange Act Release No.
17638 (Mar. 18, 1981).

The Plan provides for the collection
dissemination of last sale and quotation information
options that are traded on the five member
exchanges. The five exchanges which agreed to the
OPRA Plan are the American Stock Exchange
(‘‘AMEX’’); the Chicago Board Options Exchange
(‘‘CBOE’’); the New York Stock Exchange (‘‘NYSE’’);
the Pacific Stock Exchange (‘‘PSE’’); and the
Philadelphia Stock Exchange (‘‘PHLX’’).

2 17 CFR 240.11Aa3–2.
3 15 .S.C. 78K-1.

4 Securities Exchange Act Release No. 35804
(June 5, 1995).

5 60 FR 30905 (June 12, 1995).
6 Under the proposal, information becomes

‘‘historical’’ upon the opening of trading in the next
succeeding trading session of that same market. For
example, reports of transactions completed in a
trading session on Wednesday become historical
reports from and after the opening of trading on the
following Thursday.

7 This $2800 monthly fee currently is payable by
every vendor and news service that receives options
information from another vendor on a current basis.

8 Currently, the direct access charge is payable by
every vendor, subscriber or news service that has
been authorized by OPRA to receive options
information via the consolidated high-speed service
from OPRA’s Processor.

controlled by or under common control
with the Advisers. Moreover, none of
these directors is an officer, director,
partner, co-partner, or employee of any
Adviser, and the broker-dealers do not
share any common directors, officers, or
employees with the Advisers.
Applicants also state that the Distributor
is retained directly by the Companies.
Accordingly, the Companies’ retention
of the Distributor is not dependent on
the identity of, or transactions
involving, the Adviser. The Distributor’s
compensation for its services is based
on asset levels and/or the receipt of
sales loads, and it therefore has a direct
economic interest in having the Sub-
Advised Series prosper and grow. In
this respect, the Distributor’s interests
are consistent with the interests of the
shareholders of the Sub-Advised Series.

5. Applicants believe that the
requested exemption is consistent with
the protection of investors. WFNIA or
its successor will continue to offer
services at least comparable to those
currently performed by WFNIA, and
will be supported by the resources of
one of the largest international financial
services corporations. WFNIA or its
successor will continue operations with
WFNIA’s current management,
investment professionals, and resources
remaining essentially intact. The
services that WFNIA or its successor
will perform under the Proposed Sub-
Advisory Agreements will be identical
in all material respects to the services
currently performed by WFNIA, and the
fee levels for such services will remain
the same. Finally, applicants state that
each series will continue to be subject
to all other provisions of the Act
designed to protect the interests of
investors, including section 15(f)(1)(B),
and all four interested directors will
continue to be treated as interested
persons of the Companies and the
Advisers for all purposes other than
section 15(f)(1)(A).

6. Applicants also believe that the
requested exemption is consistent with
the purposes fairly intended by the
policies and provisions of the Act.
Applicants submit that the legislative
history of section 15(f) indicates that
Congress intended the SEC to deal
flexibly with situations where the
imposition of the 75 percent
requirement might pose an unnecessary
obstacle or burden on a fund.
Applicants argue that the SEC should
exercise this flexibility in situations
such as the proposed Transaction.
Further, applicants state that section
15(f) was intended to ensure that, where
there is a change in control of an
investment adviser, the interests of
investment company shareholders will

be protected and they will not be subject
to any unfair burden as a result of such
transaction. Applicants argue that the
proposed Transaction is structured to
protect the interests of the shareholders
of each Sub-Advised Series and that
shareholders will benefit from the
requested exemption.

Applicants’ Condition
Applicants agree that any order of the

SEC granting the requested relief will be
subject to the following condition:

If within three years of the completion of
the Transaction, it becomes necessary to
replace any director, that director will be
replaced by a director who is not an
interested person of Wells Fargo Bank,
WFNIA, or its successor within the meaning
of section 2(a)(19)(B) of the Act, unless at
least 75% of the directors at that time are not
interested persons of Wells Fargo Bank,
WFNIA, or its successor.

For the SEC, by the Division of Investment
Management, under delegated authority.
Margaret H. McFarland,
Deputy Secretary.
[FR Doc. 95–29916 Filed 12–4–95; 3:57 pm]
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Order Approving Proposed
Amendment to the Options Price
Reporting Authority’s National Market
System Plan for the Purpose of
Updating the Current Fee Structure
and Eliminating the Use of Separate
News Service Agreements

November 30, 1995.
On April 25, 1995, the Options Price

Reporting Authority (‘‘OPRA’’) 1 filed
with the Securities and Exchange
Commission (‘‘SEC’’ or ‘‘Commission’’)
pursuant to Rule 11Aa3–2 2 under the
Securities Exchange Act of 1934
(‘‘Exchange Act’’) 3 a proposed
amendment to its National Market
System Plan (‘‘OPRA Plan’’) for the
purpose of updating the current fee
structure and eliminating the use of
separate news service agreements.
Notice of the proposed amendment was

provided by issuance of a Commission
release 4 and by publication in the
Federal Register.5 The Commission
received 220 comment letters. For the
reasons discussed below, the
Commission is approving the proposed
amendment.

I. Description
OPRA proposes to establish a new

redistribution fee of $1800 per month
that will be payable by every vendor
that redistributes options market
information to nay person, whether on
a current or delayed basis. The
redistribution fee, however, will not
apply to a vendor whose redistribution
of options information is limited solely
to ‘‘historical’’ information.6 With the
introduction of the redistribution fee,
the amendment eliminates the vendor
and news service pass-through fee,
previously $2800.7 Further, OPRA
proposes to reduce the direct access
change from $2800 to $900 per month.8

In addition to restructuring its fees,
OPRA proposes to eliminate the
separate news service agreement.
Instead, OPRA will categorize news
services as vendor and will seek to have
news services sign vendor agreements.
OPRA also is proposing to make
conforming changes to the OPRA Plan.

II. Summary of Comments
As noted above, the Commission

received 220 comments letters regarding
the proposal. Most comments were
submitted by suers of delayed data,
primarily small investors who expressed
concern about the impact the
redistribution fee will have on their
owns fees. While some commenters did
not object to existing and proposed
OPRA fee for real-time data, virtually all
commenters opposed the proposed
redistribution fee as it applies to
delayed data. The commenters claimed
that the proposal will set a bad
precedent that will lead other markets
also to charge for delayed data.

Many commenters expressed a belief
that all market information should be


