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THE OPTIONS CLEARING CORPORATION

BY-LAWS
* * *
ARTICLE I - DEFINITIONS
A.
* * *

2)—(8) [Renumbered-as—7otherwise no-change] [Reorganized in alphabetical order by this
filing.]

5)—8) Renumbered-as{4—(7)-Otherwise; no-change|[Reorganized in alphabetical order by
this filing.]



File No. SR-OCC-2025-014
Page 119 of 149

Class

) The term “class” means, when applied to options, all option contracts of the same type and
style covering the same underlying interest; provided, however, that OFC-eptiens-and listed
options that would otherwise constitute a single class of options shall constitute separate classes.
When applied to futures, the term “class” means all futures covering the same underlying
interest.

Clearing Member
+5) The term “Clearing Member” means a person or organization that has been admitted to
membership in the Corporation pursuant to the provisions of the By-Laws and Rules. References
in the By-Laws or Rules to the term “Clearing Member” preceded by a capitalized reference to
an underlying interest or a cleared contract, e.g., a “Stock Clearing Member,” or a “Security
Futures Clearing Member,” shall be deemed to be to a Clearing Member approved in accordance
with Chapter II of the Rules to clear transactions in options on the specified underlying interest,
or in the cleared contract, as applicable, provided that the term “Stock Clearing Member” shall
be deemed to include a Clearing Member approved to clear transactions in BOUNDs as well as
stock options, the term “Treasury Securities Clearing Member” shallsnean means a Clearing
Member approved to clear transactions in Treasury Securities options excluding yield-based
Treasury options and the term “Index Clearing Member” shallean means a Clearing Member
approved to clear transactions in cash-settled options other than %%epﬁeﬁs:&ﬁé ﬂex1b1y
structured options on fund shares that are cash settled. F%

27)-The term “confirmed trade” means a transaction for the purchase, writing, or sale of a
cleared contract, or for the closing out of a long or short position in a cleared contract, that is &3
effected on or through the facilities of an Exchange and submitted to the Corporatlon for

clearance

%e%eﬁ%‘@onﬁrmed trade” is a successor term to the term “Exchange transactlon
Any reference to the term “Exchange transaction” or “exchange transaction” in any agreement to
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which the Corporation is a party should be interpreted to refer instead to the term “confirmed
trade.”

D—23Renumbered-as-(3)—(22)-Otherwise; no-change-[Reorganized in alphabetical order
by this filing.]

Holder

2) Renumbered-as{1)-Otherwise, no-change|[Reorganized in alphabetical order by this
filing.]
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Index Multiplier
& The term “mdex multlpher (1) as used in reference to an index option contract etherthan-an
aet: means the dollar amount (as specified by the Exchange on which

such contract is traded) by Wthh the current index value is to be multlphed to obtain the
aggregate current 1ndex value, G5 ¥ q an . .

: a-th i salaes and (ii#) as used in reference
to 1ndex futures of any series, means the dollar amount (as specified by the Exchange on which
such series is traded) by which the final settlement price in respect of such futures is to be
multiplied to obtain the final variation payment. Such term replaces the term “unit of trading,”
used in reference to other kinds of options.

* * *

Index Value Determinant

5 The term “index value determinant,” used in respect of settlement of flexibly structured index
option contracts and futures asd-OFC-eptions, means the method for determining the current
index value on the expiration date or maturity date as that method is reported to the Corporation
by the applicable Exchange es=-0FcTFrade-Seuree.

* * *

Lien
(3) [Renumbered as (2). Otherwise, no change.| [Reorganized in alphabetical order by this
filing.]

Limited Cross-Guaranty Agreement

4 Renumbered-as{(3)-Otherwise, no-change|[Reorganized in alphabetical order by this
filing.]
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Long Position

(6) Renumbered-as{(4)-Otherwise, no-change|[Reorganized in alphabetical order by this
filing.]

M.

—2) [No change]

Margin Assets

5} HRenumbered-as{3)-Otherwise,no-change}[Reorganized in alphabetical order by this
filing.]

Margin Requirement

(6){Renumbered-as{(4)-Otherwise, no-change|[Reorganized in alphabetical order by this
filing.]
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HO—5) Renumbered-as{5)—10)Otherwise no-change}-[Reorganized in alphabetical
order by this filing.]
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Stock Borrow Position
49 The term "stock borrow position"

respeet-of a-Stoekoan: has the same meaning as deﬁned in Rule 101

Stock Future
26y [No change.]

Stock Loan Position

23321 The term "stock loan position"-means-theposition-ofaLending Clearing Memberin
respeet-ofa-Stoekoan—has the same meaning as defined in Rule 101.

24)—25) Renumbered-as{22)—(23)—Otherwise,no-change|-[Reorganized in alphabetical
order by this filing.]

T.

Trade Date
1 The term “trade date” in respect of any confirmed trade effected on or through the facilities
of an Exchange means the day on which such transaction occurred except that the trade date in
respect of confirmed trades in cleared contracts that are effected in trading sessions beginning on
one calendar day and ending on the next calendar day shall be deemed to be the calendar day on
which such trading ends : =ty : : 2% afiem ade—is :

Variable Terms

B The term “variable terms” in respect of a series of option contracts e

means the name of the underlying interest, the exercise price (or, in respect of a series of delayed
start options that does not yet have a set exercise price, the exercise price setting formula and
exercise price setting date), the index value determinant and the index multiplier (in the case of a
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flexibly structured index option), the cap interval (in the case of a capped option) and the
expiration date of such option contract. In addition to these variable terms, flexibly structured
options on fund shares may settle physwally or settle in cash. The term “variable terms” =

® ss:= when used in respect of a series
of futures means the name of the underlylng mterest the maturity date, the method of
determining the final settlement price, and the series marker, if any, and in the case of a flexibly
structured index future, the index value determinant and the index multiplier.

ARTICLE XVII - INDEX OPTIONS AND CERTAIN OTHER CASH-SETTLED
OPTIONS

Introduction

By-Laws in this Article are applicable only to cash-settled options that are not specifically
addressed elsewhere in these By-Laws, including flexibly structured options that cash settle,
Exchange-listed index options, OFc=ndexeptens and cash-settled commodity options other
than binary options or range options (which are governed by the provisions of Article XIV).
Section 1 of Article XII is also applicable to cash-settled commodity options. By-Laws in
Articles I-XI are also applicable to cash-settled options, in some cases supplemented by one or
more By-Laws in this Article, except for By-Laws that have been replaced in respect of such
options by one or more By-Laws in this Article and except where the context otherwise requires.
Whenever a By-Law in this Article supplements or, for purposes of this Article, replaces one or
more By-Laws in Articles [-XI, that fact is indicated in brackets following the By-Law in this
Article.

* * *
Definitions
SECTION 1.
A. — B. [No change]
C.

* * *
Class of Options

4 The term “class of options” used in respect of cash-settled options means all such options of
the same type and style (and, in addition, in the case of flexibly structured index options asn€

O Cindex-eptons; havmg the same 1ndex Value determmant) and havmg the same underlylng
interest, pr0V1ded that € 2 Hte-a-5ep -
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flexibly structured options that cash settle shall constitute a different class of options from
physically settled options on the same underlying interest.

* * *

Current Underlying Interest Value; Current Index Value

53 The term “current underlying interest value” when used in respect of cash-settled options
means the current value or level of the underlying interest at a point in time as reported by the
reporting authority. The current underlying interest value in respect of an index option is
sometimes also referred to as the “current index value.” Subject to the provisions of Section 5 of
this Article, the term “current index value,” in respect of any underlying index on a given day,
means the level of such index at the close of trading on such day, or if such day is not a trading
day, on the immediately preceding trading day, or, in the case of an index option etherthan-an
OFCandeseptien; any multiple or fraction thereof specified by the Exchange, as such value is
reported by the reporting authority. Notwithstanding the foregoing, but subject to the provisions
of Section 4 of this Artlcle the current index value for an index underlying a flexibly structured
index option esas 2 on the expiration date shall be determined in accordance
with the index value determmant

E.

5—2) [No change]

Expiration Date

23 The term “expiration date” in respect of cash-settled options expiring prior to February 1,
2015, other than flexibly structured options ex-OFc—ndexeptiens, means the Saturday followmg
the third Friday of the expiration month, and in respect of cash-settled options expiring on or
after February 1, 2015, other than flexibly structured options e=OFc=ndexeptions, means the
third Friday of the expiration month, or if such Friday is a day on which the Exchange on which
such option is listed is not open for business, the preceding day on which such Exchange is open
for business, except that in respect of a class or series of option contracts that is identified by an
Exchange as having an expiration date that is a business day other than the third Friday of the
expiration month, the term “expiration date” shalbean means such date as identified by the
Exchange at or prior to the time of inception of trading of the class or series provided that such
date is not a date spemﬁed by the Corporatlon as mehglble to be an exp1rat1on date él;he




File No. SR-OCC-2025-014
Page 127 of 149

R.

—2) [No change]

Reporting Authority
3} The term “reporting authority” in respect of cash-settled options other than 8Fc=adex
eptens-and flexibly structured options on fund shares that are cash settled means the institution
or reporting service designated by an Exchange as the official source for the current value of a
particular underlying interest or reference variable. Unless another reporting authority is
identified by the listing Exchange for a class of cash settled 0pt10ns the 11st1ng Exchange w1ll be
the reportlng authorlty 2 Fro—aH -

A able In respect of ﬂex1b1y structured
optlons on fund shares that are cash settled, the reportlng authority shall be the institution or
reporting service used by the Corporation for the value of the underlying interest for physically
settled equity options.

S.

Series of Options
B The term “series of options” used in respect of cash-settled options etherthan-OFCaindex
eptens means all such options of the same class with the same exercise price (or, in the case of
delayed start options that do not yet have a set exercise price, the same exercise price setting
formula and exercise price setting date), cap price (if any), unit of trading (if any), expiration
date, and multiplier; provided that if an Exchange shall adopt a rule superseding Section 1 C.(5)
of this Article, index options ek 2 a5y to which such Exchange rule
applies shall be deemed to be of a dlfferent senes than otherwise 1dent1cal index Opthl’lS to which
such rule does not apply : 2 as—th 2 a8 eans--
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Article XXI
Stoek Loan/Hedge Program|Reserved]
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