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8 See Securities Exchange Act Release No. 48827 
(November 24, 2003), 68 FR 67498 (December 2, 
2003) (File No. SR–CBOE–2001–04). 

9 15 U.S.C. 78s(b)(2). 
10 17 CFR 200.30–3(a)(12). 
1 15 U.S.C. 78s(b)(1). 

2 The Commission has modified the text of the 
summaries prepared by OCC. 

3 For example, the premium of a USD/EUR 
contract could be expressed in U.S. cents per euro 
(a quote of 1.05 = $.0105 x 62,500 (the standard 
EUR contract size) = $656.25), or as a percentage of 

euro (a quote of 2.05 = EUR.0205 x 62,500 = EUR 
1281.25). When premiums are quoted as a 
percentage of the underlying currency, premiums 
are also paid in the underlying currency. In that 
case, for purposes of premium quotation and 
settlement only, the ‘‘trading currency’’ is the same 
as the underlying currency (EUR in the above 
example). Nevertheless, the exercise price for such 
options would continue to be stated in terms of a 
trading currency other than the underlying currency 
(USD, in the example). 

minds regarding the terms of the 
transaction. In the Commission’s view, 
the determination of whether an 
‘‘obvious error’’ has occurred should be 
based on specific and objective criteria 
and subject to specific and objective 
procedures. CBOE’s proposal extends 
the application of three provisions of its 
current obvious error rule covering 
electronic transactions to open outcry 
transactions. These provisions are 
Verifiable Disruptions or Malfunctions 
of Exchange Systems, Erroneous Prints 
in the Underlying, and Erroneous 
Quotes in the Underlying. The 
determination of whether an obvious 
error exists for open outcry transactions 
for these three situations is based on the 
same specific and objective criteria that 
currently exist for electronic 
transactions. Also, the procedures 
governing the adjustment or 
nullification of Verifiable Disruptions or 
Malfunctions of Exchange Systems, 
Erroneous Prints in the Underlying, and 
Erroneous Quotes in the Underlying in 
open outcry transactions are the same 
specific and objective procedures the 
Exchange has in place for adjustment or 
nullification of these same situations in 
electronic transactions.8 

It is therefore ordered, pursuant to 
Section 19(b)(2) of the Act 9, that the 
proposed rule change (File No. SR– 
CBOE–2003–59), as amended, be, and 
hereby is, approved. 

For the Commission, by the Division of 
Market Regulation, pursuant to delegated 
authority.10 
Margaret H. McFarland, 
Deputy Secretary. 
[FR Doc. 04–8661 Filed 4–15–04; 8:45 am] 
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April 12, 2004. 
Pursuant to section 19(b)(1) of the 

Securities Exchange Act of 1934 
(’’Act’’),1 notice is hereby given that on 

March 19, 2004, The Options Clearing 
Corporation (‘‘OCC’’) filed with the 
Securities and Exchange Commission 
(‘‘Commission’’) the proposed rule 
change described in items I, II, and III 
below, which items have been prepared 
primarily by OCC. The Commission is 
publishing this notice to solicit 
comments on the proposed rule change 
from interested parties. 

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

The purpose of the proposed rule 
change is to amend OCC’s By-Laws and 
Rules to modify the definition of 
‘‘premium’’ with respect to foreign 
currency and cross-rate currency 
options. 

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

In its filing with the Commission, 
OCC 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 IV below. OCC has prepared 
summaries, set forth in sections (A), (B), 
and (C) below, of the most significant 
aspects of these statements.2 

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

Background 

OCC’s By-Laws and Rules currently 
define ‘‘premium’’ for foreign currency 
options and cross-rate foreign currency 
options with reference to units of the 
relevant trading currency. ‘‘Trading 
currency’’ is defined in Article I of 
OCC’s By-Laws as ‘‘the currency in 
which premium and/or exercise prices 
are denominated for a class of foreign 
currency options or cross-rate foreign 
currency options.’’ Normally, premium 
and exercise prices are expressed in the 
same currency. However, the 
Philadelphia Stock Exchange (‘‘Phlx’’), 
which trades both foreign currency 
options and cross-rate foreign currency 
options, permits premiums to be quoted 
both in units of the trading currency and 
as a percentage of the underlying 
currency.3 

Presently, the method of quoting 
premiums as a percentage of the 
underlying currency occurs only with 
‘‘flexibly structured options’’ as defined 
in Article I of the By-Laws (‘‘flex 
options’’). Nevertheless, OCC wishes to 
amend the relevant definitions of 
‘‘premium’’ in order to make clear that 
quotation of premiums as a percentage 
of an underlying foreign currency will 
be permitted with foreign currency 
options and cross-rate options in 
addition to flex options. 

Proposed Rule Changes 
As noted above, ‘‘Trading Currency’’ 

is presently defined to mean ‘‘the 
currency in which premiums and/or 
exercise prices are denominated for a 
class of foreign currency options or 
cross-rate foreign currency options.’’ 
OCC proposes to expand the meaning of 
the term where, as described above, the 
premium is quoted in the underlying 
currency and the exercise price is 
quoted in a different currency. 
Generally, the context in which the term 
‘‘Trading Currency’’ is used will dictate 
whether it is a reference to the premium 
currency or the currency in which the 
exercise price is denominated (the 
‘‘exercise currency’’). Where the context 
is unclear, OCC is proposing to insert 
parenthetical language to expressly state 
which reference is intended. For this 
purpose, changes are proposed in the 
introduction to Article XV of the By- 
Laws and Chapter XVI of the Rules and 
to the definitions of ‘‘Class of Options’’ 
and ‘‘Settlement Time’’ in both Article 
XV and Article XX of the By-Laws. 

OCC proposes to amend the 
definitions of ‘‘Premium’’ in Article XV, 
‘‘Foreign Currency Options’’ and Article 
XX, ‘‘Cross-Rate Foreign Currency 
Options’’ by adding a new sentence to 
each to make clear that such premiums 
may be quoted as a percentage of the 
relevant underlying currency to the 
extent permitted under SEC rules. The 
definitions have also been amended to 
expressly provide that premiums quoted 
in units of a trading currency may be 
quoted in any of (a) fractions, (b) 
decimals, or (c) multiples of units of the 
relevant trading currency. Further, OCC 
proposes to correct an inconsistency 
between the current Article XX 
definition of ‘‘premium,’’ which 
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4 15 U.S.C. 78s(b)(3)(A)(iii). 
5 17 CFR 240.10b–(f)(4) 6 17 CFR 200.30–3(a)(12). 

specifically mentions multiples and 
fractions of the unit of trading currency 
and the current Article XV definition of 
‘‘premium’’ which is silent on the point. 

(B) Self-Regulatory Organization’s 
Statement on Burden on Competition 

OCC does not believe that the 
proposed rule change would impose any 
burden on competition. 

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

Written comments were not and are 
not intended to be solicited with respect 
to the proposed rule change, and none 
have been received. 

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

The foregoing rule change has become 
effective upon filing pursuant to section 
19(b)(3)(A)(iii) of the Act 4 and Rule 
19b–4(f)(4) 5 thereunder because the 
proposed rule effects a change in an 
existing service of OCC that does not 
adversely affect the safeguarding of 
securities or funds in the custody or 
control of OCC or for which OCC is 
responsible and does not significantly 
affect the respective rights or obligations 
of OCC or persons using the service. At 
any time within 60 days of the filing of 
such rule change, the Commission may 
summarily abrogate such rule change if 
it appears to the Commission that such 
action is necessary or appropriate in the 
public interest, for the protection of 
investors, or otherwise in furtherance of 
the purposes of the Act. 

IV. 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. 
Persons making written submissions 
should file six copies thereof with the 
Secretary, Securities and Exchange 
Commission, 450 Fifth Street, NW., 
Washington, DC 20549–0609. 
Comments may also be submitted 
electronically at the following e-mail 
address: rule-comments@sec.gov. All 
comment letters should refer to File No. 
SR–OCC–2004–05. 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, comments 
should be sent in either hardcopy or by 
e-mail but not by both methods. 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 
Section, 450 Fifth Street, NW., 
Washington, DC 20549–0609. Copies of 
such filing also will be available for 
inspection and copying at the principal 
office of OCC and on OCC’s Web site at 
http://www.optionsclearing.com. All 
submissions should refer to File No. 
SR–OCC–2004–05 and should be 
submitted by May 7, 2004. 

For the Commission, by the Division of 
Market Regulation, pursuant to delegated 
authority.6 
Margaret H. McFarland, 
Deputy Secretary. 
[FR Doc. 04–8620 Filed 4–15–04; 8:45 am] 
BILLING CODE 8010–01–P 

SMALL BUSINESS ADMINISTRATION 

[Declaration of Disaster #3569] 

State of Mississippi 

Lamar and Marion Counties and the 
contiguous counties of Covington, 
Forrest, Jefferson Davis, Lawrence, Pearl 
River and Walthall in the State of 
Mississippi; and Washington Parish in 
the State of Louisiana constitute a 
disaster area due to damages caused by 
earthen dam failure that occurred on 
March 12, 2004. Applications for loans 
for physical damage as a result of this 
disaster may be filed until the close of 
business on June 8, 2004, and for 
economic injury until the close of 
business on January 10, 2005, at the 
address listed below or other locally 
announced locations: U.S. Small 
Business Administration, Disaster Area 
2 Office, One Baltimore Place, Suite 
300, Atlanta, GA 30308. 

The interest rates are: 

Percent 

For Physical Damage: 
Homeowners with credit avail-

able elsewhere ...................... 6.125 
Homeowners without credit 

available elsewhere ............... 3.125 
Businesses with credit available 

elsewhere .............................. 5.800 

Percent 

Businesses and non-profit orga-
nizations without credit avail-
able elsewhere ...................... 2.900 

Others (including non-profit orga-
nizations) with credit available 
elsewhere 4.875 

Percent 

For Economic Injury: 
Businesses and small agricul-

tural cooperatives without 
credit available elsewhere ..... 2.900 

The number assigned to this disaster 
for physical damage is 356906 for 
Mississippi and 357006 for Louisiana. 
The number assigned to this disaster for 
economic injury is 9Z8900 for 
Mississippi and 9Z9000 for Louisiana. 
(Catalog of Federal Domestic Assistance 
Program Nos. 59002 and 59008.) 

Dated: April 9, 2004. 
Hector V. Barreto, 
Administrator. 
[FR Doc. 04–8608 Filed 4–15–04; 8:45 am] 
BILLING CODE 8025–01–P 

DEPARTMENT OF STATE 

Overseas Buildings Operations; 
Industry Advisory Panel: Meeting 
Notice 

[Public Notice 4644] 

The Industry Advisory Panel of 
Overseas Buildings Operations will 
meet on Thursday, April 22, 2004 from 
9:45 until 11:45 a.m. and reconvene at 
1 until 3:30 p.m. Eastern Standard Time. 
The meeting will be held in conference 
room 1105 at the Department of State, 
2201 C Street NW (entrance on 23rd 
Street)., Washington, DC. The purpose 
of the meeting is to discuss new 
technologies and successful 
management practices for design, 
construction, security, property 
management, emergency operations, the 
environment, and planning and 
development. An agenda will be 
available prior to the meeting. 

The meeting will be open to the 
public, however, seating is limited. 
Prior notification and a valid photo ID 
are mandatory for entry into the 
building. Members of the public who 
plan to attend must notify Luigina 
Pinzino at 703/875–7109 before, 
Tuesday, April 20th, to provide date of 
birth, Social Security number, and 
telephone number. 
FOR FURTHER INFORMATION CONTACT: 
Luigina Pinzino 703/875–7109. 
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