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To all CBOE Members:  
 
As we begin a new committee year at CBOE, I would like to thank all of those who 
served so ably and tirelessly throughout the last year.  I have never seen member 
committees work as hard or as productively.  The work of our committee members, who 
serve on an entirely voluntary basis, is vital but often goes unnoticed.  Their dedication 
and drive are vital to our future success. 
 
In my last letter, I detailed some current initiatives, including implementation of the 
hybrid trading model and linkage, as well as critical industry-wide issues, such as 
payment for order flow and internalization.  Clearly, CBOE’s future success lies in our 
ability to manage many moving parts at the same time.  The combined experience of the 
membership and the Exchange’s membership committee structure enables us to meet the 
many challenges we face.  
 
As head of the Office of the Chairman (Chairman, Vice Chairman and President) I am 
committed to reflecting the viewpoint of the membership, through the membership 
committee process, to the Board of Directors. The Floor Directors, as your elected 
officials, meet regularly with the Office of the Chairman and play an integral role in the 
boardroom, where the entire Board looks to them to represent the views of members on 
the trading floor.  Some of our most important work, including the hybrid, is based on 
ideas and work generated by member committees and presented by the Floor Directors 
and the Office of the Chairman to the entire Board.  I strongly believe that the best way to 
proceed is for member recommendations to be initiated at the Committee level, discussed 
and fine tuned by Floor Directors, and presented to the Board.  Additionally, I have 
reiterated to exchange staff that their continued cooperation with member committees and 
their support of committee initiatives is critical to the success of this entire process.  
 
Again, I thank all who served in the past year, and look forward to what we can 
accomplish in the coming year.  
 

Sincerely, 
 
Bill 


