Research Circul ar #RS04- 685

CHICAGD BOARD OPTIONS EXCHANGE

DATE: Decenmber 16, 2004
TO Member s
RE: * % %% JPDATE- FI NAL DI STRI BUTI ON AMOUNT ANNOUNCED* * * * *

NASDAQ- 100 I ndex Tracking Stock

(" QY Q Q QAV/ QQQ QUE/ YQQ QVO WO/ YWZ/ OZC/ VCQ VUK")
Speci al Cash Distribution

Ex-Distribution Date: Decenber 17, 2004

From Scott Speer

The Bank of New York has announced that there will be a cash distribution in
t he NASDAQ 100 | ndex Tracking Stock ("QQQQY Q Q QAV/ QQQ QUE/ YQQ Qvd WO/ YWzZ/ OzC/
VCQ VUK"), a portion of which will reflect the Mcrosoft Corporation ("MSFT")
$3.00 special cash dividend. The distribution attributable to the MSFT
speci al cash dividend will be $0. 34592 in cash per QQQQ share held of record
Decenber 21, 2004. The payable date is Decenber 31, 2004. The ex-date for
the distribution will be Friday, Decenber 17, 2004.

Contract Adj ust nent

Pur suant to Article v, Section 11 of OCC' s By- Laws, all
Q Q@ QAV/ QQUY QUE/ YQQY QvO Wy YWZ/ OZC/ VCQY VUK options outstanding as of Friday,
Decenber 17, 2004, shall be adjusted to reflect the cash distribution
attributable to the MSFT special cash dividend by decreasing the strike price
by $0.34592, the anpunt attributable to the MSFT special cash distribution
(rounding the result to the nearest eighth of a dollar).

Note: **** The option synbols for the adjusted contracts wll

change to QBI, QAI, QQC, OBD, QBF, QAD, WQC, YlZ, ODH, VQG or

OHF, as the case nmy be.

Premiunms and strike-price anmpbunts for the adjusted QBI/ QAl/QQC/ QBD/ BF/ QAD/
WQC/ Yl Z/ ODH/ VQGE OHF options will continue to be calculated on the basis of a
multiplier of 100, i.e., for premum and strike-price extensions, 1.00 wll
equal $100. [Any FLEX series that nay exist will be adjusted in a simlar
manner to the standardi zed option.]

Adj usted Option Synbol s

On Fri day, Decenber 17, 2004, tradi ng in Q Q QAV/ QY QUE/ YQY QvO W/
YWZ/ OZzC/ VCQ VUK series will be on an adjusted basis. At 8:30 A .M, Chicago tine,

an opening rotation will be effected with the foll ow ng adjustnents:
EXI STI NG SERI ES ADJUSTED SERI ES*
MONTH STRI KE  CALLS PUTS MONTH STRI KE CALLS PUTS
Dec 10 Q Q. Q X -> Dec 9 5/8 @Bl LI @8I Xl
Dec 11 QQJ Q QU -> Dec 10 5/8 @I LI Bl XJ

Dec 12 Q QLK Q QXK -> Dec 11 5/8 QBI LK  QBI XK
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EXI STI NG SERI ES ADJUSTED SERI ES*

MONTH/ STRI KE ~ CALLS PUTS MONTH/ STRI KE CALLS PUTS

Dec 13 Q QL Q QXL -> Dec 12 5/8 @Bl LL @Bl XL
Dec 14 Q QM Q QXM -> Dec 13 5/8 Bl LM Bl XM
Dec 15 QAVLN QAVXN -> Dec 14 5/8 QAI LN QAI XN
Dec 16 QAVLO QAVXO -> Dec 15 5/8 QAI LO QAl XO
Dec 17 QAVLP QAVXP -> Dec 16 5/8 QAlI LP QAl XP
Dec 18 QAVLQ QAVXQ -> Dec 17 5/8 QAILQ QA XQ
Dec 19 QAVLR QAVXR -> Dec 18 5/8 QAI LR QAI XR
Dec 20 QAVLS QAVXS -> Dec 19 5/8 QAI LS QAl XS
Dec 21 QAVLT QAVXT -> Dec 20 5/8 QAILT QAI XT
Dec 22 QAVLU QAVXU -> Dec 21 5/8 QAILU  QAI XU
Dec 23 QAVLW QAVXW -> Dec 22 5/8 QAI LW QAI XW
Dec 24 QAVLX QAVXX -> Dec 23 5/8 QAI LX QAI XX
Dec 25 QAVLY QAVXY -> Dec 24 5/8 QAI LY QAI XY
Dec 26 QAVLZ QAVXZ -> Dec 25 5/8 QAILZ QA XZ
Dec 27 QAVLA QAVXA -> Dec 26 5/8 QAI LA QAI XA
Dec 28 QAVLB QAVXB -> Dec 27 5/8 Al LB QAl XB
Dec 29 QAVLC QAVXC -> Dec 28 5/8 QAILC  QAIXC
Dec 30 QAVLD QAVXD -> Dec 29 5/8 QAILD  QAI XD
Dec 31 QAVLE QAVXE -> Dec 30 5/8 QAI LE QAI XE
Dec 32 QAVLF QAVXF -> Dec 31 5/8 QAl LF QAl XF
Dec 33 QAVLG QAVXG -> Dec 32 5/8 QAILG QA XG
Dec 34 QAVLH QAVXH -> Dec 335/8 QAILH  QAI XH
Dec 35 QQALI QQAXI -> Dec 34 5/8 QQCLI QQCXI

Dec 36 QQQLJ QQQXJ -> Dec 35 5/8 QCLJ  QQCXJ

Dec 37 QQQLK QQOXK -> Dec 36 5/8 QXCLK  QQCXK
Dec 38 QQQLL QQOXL -> Dec 37 5/8 QXCLL  QQCXL
Dec 39 QQALM QQLRAXM -> Dec 38 5/8 QQCLM QQRCXM
Dec 40 QQQLN QQOXN -> Dec 39 5/8 QQCLN QQCXN
Dec 41 QQQLO QQOXO -> Dec 40 5/8 QXCLO  QQCXO
Dec 42 QQQALP QQQXP -> Dec 41 5/8 QQCLP QQCXP
Dec 43 QQALQ QXA -> Dec 42 5/8 QQCLQ QQACXQ
Dec 44 QQALR QQOXR -> Dec 43 5/8 QQCLR QQACXR
Dec 45 QLS QQOXS -> Dec 44 5/8 QXCLS  QQCXS
Dec 46 QQALT QQQXT -> Dec 45 5/8 QQCLT QQCXT
Dec 47 QLU QXU -> Dec 46 5/8 QQCLU QQCXU
Dec 48 QALY QQXV -> Dec 47 5/8 QQCLV QQCXV
Dec 49 QQQALW QQOXW -> Dec 48 5/8 QXCLW  QQCXW
Dec 50 QQALX QROAXX -> Dec 49 5/8 QQCLX QRCXX
Dec 51 QALY QQOXY -> Dec 50 5/8 QQCLY QQCXY
Dec 52 QQQLZ QQOXZ -> Dec 51 5/8 QQCLZ QQCXZ
Dec 53 QQQLA QQQXA -> Dec 52 5/8 QXCLA  QQCXA
Dec 54 QLB QQQXB -> Dec 53 5/8 QCLB QQCXB
Dec 55 QUELC QUEXC -> Dec 54 5/8 QBDLC  QBDXC
Dec 56 QUELD QUEXD -> Dec 55 5/8 QBDLD  QBDXD

Dec 57 QUELE QUEXE -> Dec 56 5/8 QBDLE  QBDXE
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EXI STI NG SERI ES ADJUSTED SERI ES*

MONTH/ STRI KE  CALLS PUTS MONTH/ STRI KE CALLS PUTS

Dec 58 QUELF QUEXF -> Dec 57 5/8 QBDLF QBDXF
Dec 59 QUELG QUEXG -> Dec 58 5/8 BDLG (BDXG
Dec 60 QUELH QUEXH -> Dec 59 5/8 @BDLH  BDXH
Jan 10 Q QA QoM -> Jan 9 5/8 @8I Al @BI'M

Jan 11 Q QAJ Q Qv -> Jan 10 5/8 @Bl AJ ;B M

Jan 12 Q QAK Q QW -> Jan 11 5/8 @Bl AK @Bl WK
Jan 13 Q QAL Q QW -> Jan 12 5/8 @Bl AL @Bl M.
Jan 14 Q QAM Q Qw -> Jan 13 5/8 QBIAM @Bl W
Jan 15 QAVAN QAVIWN -> Jan 14 5/8 QAI AN QAI W
Jan 16 QAVAO QAVMO -> Jan 15 5/8 QALAO Al MO
Jan 17 QAVAP QAVMP -> Jan 16 5/8 QAl AP QAlI VP
Jan 18 QAVAQ QAVMY -> Jan 17 5/8 QALAQ QA MY
Jan 19 QAVAR QAVMR -> Jan 18 5/8 QA AR QAI MR
Jan 20 QAVAS QAVMS -> Jan 19 5/8 Al AS QAlI VS
Jan 21 QAVAT QAVMI -> Jan 20 5/8 QAI AT QAlI MT
Jan 22 QAVAU QAVMU -> Jan 21 5/8 QA AU QA MU
Jan 23 QAVAW QAVMWV -> Jan 22 5/8 QAL AW QAI \w
Jan 24 QAVAX QAVMX -> Jan 23 5/8 QAI AX  QAI WX
Jan 25 QAVAY QAVMY -> Jan 24 5/8 QAL AY QAI WY
Jan 26 QAVAZ QAVMZ -> Jan 25 5/8 QAlI AZ QAl MZ
Jan 27 QAVAA QAVMA -> Jan 26 5/8 QAI AA QAI MA
Jan 28 QAVAB QAVMB -> Jan 27 5/8 Al AB QAlI VB
Jan 29 QAVAC QAVMC -> Jan 28 5/8 QAIAC  QAIMC
Jan 30 QAVAD QAVMD -> Jan 29 5/8 QAIAD QAI MD
Jan 31 QAVAE QAVME -> Jan 30 5/8 QAlI AE QAlI VE
Jan 32 QAVAF QAVMF -> Jan 31 5/8 QAl AF QA MF
Jan 33 QAVAG QAVMG -> Jan 32 5/8 QALAG QAL MG
Jan 34 QAVAH QAVVH -> Jan 33 5/8 QAlAH  QAIWH
Jan 35 QQQAI 000 -> Jan 34 5/8 QQCAI QQCM

Jan 36 QQQAJ QWD -> Jan 35 5/8 QQCAJ QQCMI

Jan 37 QQQAK QAWK -> Jan 36 5/8 QQRCAK QRCWK
Jan 38 QQQAL QWL -> Jan 37 5/8 QQCAL QQRCML

Jan 39 QQQAM QQQW -> Jan 38 5/8 QQCAM  QQCWM
Jan 40 QQLQAN QQQWN -> Jan 39 5/8 QQCAN  QQCWN
Jan 41 QQQAO QQQVD -> Jan 40 5/8 QQCAO  QQCMO
Jan 42 QQQAP QWP -> Jan 41 5/8 QQCAP QQCIWP
Jan 43 QQQAQ QLWL -> Jan 42 5/8 QQRCAQ  QCMQ
Jan 44 QAR QQOWR -> Jan 43 5/8 QQCAR  QQCWMR
Jan 45 QQQAS QQQVS -> Jan 44 5/8 QQCAS QQCMS
Jan 46 QQQAT QQvr -> Jan 45 5/8 QQCAT QQCmr
Jan 47 QQQAU QQowJ -> Jan 46 5/8 QQRCAU QCVU
Jan 48 QQLAV 0007 -> Jan 47 5/8 QQCAV  QQCw
Jan 49 QAW QW -> Jan 48 5/8 QQCAW  QQCwwW

Jan 50 QQQAX QX -> Jan 49 5/8 QQCAX  QQCMX
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EXI STI NG SERI ES ADJUSTED SERI ES*

MONTH/ STRI KE ~ CALLS PUTS MONTH/ STRI KE CALLS PUTS

Jan 55 QUEAC QUEMC -> Jan 54 5/8 QBDAC QBDMC
Jan 60 QUEAH QUEMVH -> Jan 59 5/8 QBDAH QBDIVH
Jan 65 QUEAM QUEMM -> Jan 64 5/8 QBDAM  QBDMM
Jan 70 QUEAR QUEMR -> Jan 69 5/8 BDAR BDVR
Jan 75 YQQAW YQQWV -> Jan 74 5/8 QBFAW  QBFMW
Jan 80 YQQAB YQQVB -> Jan 79 5/8 QBFAB  QBFMB
Jan 85 YQQAG YQQMG -> Jan 84 5/8 QBFAG QBFMG
Jan 90 YQQAL YQQWL -> Jan 89 5/8 QBFAL QBFML
Jan 95 QVOAQ QVOVR -> Jan 94 5/8 QADAQ  QADMQ
Jan 100 QVOAV QvOwW -> Jan 99 5/8 QADAV QADW
Mar 10 Q QQ -> Mar 9 5/8 BICl  BO

Mar 11 Q Q) Q QI -> Mar 10 5/8 RBICI] B

Mar 12 Q QCK Q QX -> Mar 11 5/8 @Bl CK @Bl XK
Mar 13 Q QCL Q QL -> Mar 12 5/8 @Bl CL Bl L
Mar 14 Q QM Q QoM -> Mar 13 5/8 Bl CM Bl OM
Mar 15 QAVCN QAVON -> Mar 14 5/8 QAI CN QAI ON
Mar 16 QAVCO QAVOO -> Mar 15 5/8 QAl CO QAlI OO
Mar 17 QAVCP QAVOP -> Mar 16 5/8 QA CP QAIOP
Mar 18 QAVCQ QAVOQ -> Mar 17 5/8 QAICQ QAIOQ
Mar 19 QAVCR QAVOR -> Mar 18 5/8 QAI CR QAI OR
Mar 20 QAVCS QAVOS -> Mar 19 5/8 QAlI CS QAlI S
Mar 21 QAVCT QAvOT -> Mar 20 5/8 QAICT Qalor
Mar 22 QAVCU QAVOU -> Mar 21 5/8 QAICU QA QU
Mar 23 QAVCW QAVOW -> Mar 22 5/8 QAICW QA OW
Mar 24 QAVCX QAVOX -> Mar 23 5/8 QAI CX QAI OX
Mar 25 QAVCY QAVOY -> Mar 24 5/8 QAI CY QAl OY
Mar 26 QAVCZ QAVOZ -> Mar 25 5/8 QAICZ QAOZ
Mar 27 QAVCA QAVOA -> Mar 26 5/8 QAICA QAIOA
Mar 28 QAVCB QAVOB -> Mar 27 5/8 QAlI CB QAlI OB
Mar 29 QAVCC QAVOC -> Mar 28 5/8 QAICC QAlCC
Mar 30 QAVCD QAVOD -> Mar 29 5/8 QAICD QAIOD
Mar 31 QAVCE QAVOE -> Mar 30 5/8 QAICE  QAICE
Mar 32 QAVCF QAVOF -> Mar 31 5/8 QAl CF QAl OF
Mar 33 QAVCG QAVOG -> Mar 32 5/8 QAICG QAIOG
Mar 34 QAVCH QAVOH -> Mar 33 5/8 QAICH  QAI OH
Mar 35 QR QRO -> Mar 34 5/8 QQCCl 0000

Mar 36 QQQC) QQQOJ -> Mar 35 5/8 QXCC)  QQCQl

Mar 37 QQQCK QQQOK -> Mar 36 5/8 QQCCK  QQCOK
Mar 38 QQQCL QQQOL -> Mar 37 5/8 QQCCL  QQCoL
Mar 39 QQRCM QRQAOM -> Mar 38 5/8 QQCCM QQCOM
Mar 40 QQQCN QQQON -> Mar 39 5/8 QQCCN  QQCON
Mar 41 QQQCo QQQO0 -> Mar 40 5/8 QQCCO  QQCOO

Mar 42 QQCP QQQOP -> Mar 41 5/8 QQCCP  QQCOP
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EXI STI NG SERI ES ADJUSTED SERI ES*

MONTH/ STRI KE ~ CALLS PUTS MONTH/ STRI KE CALLS PUTS

Mar 43 QQRRCQ QQROQ -> Mar 42 5/8 QRCCQ  QQACAQ
Mar 44 QQQCR QQROR -> Mar 43 5/8 QRACCR  QQCOR
Mar 45 QQQACS QRQOS -> Mar 44 5/8 QQCCs QQCOs
Mar 46 QQQCT QRQOT -> Mar 45 5/8 QQCCT QQCOoT
Mar 47 QQQCU QAU -> Mar 46 5/8 QCCU QRCOU
Mar 48 QRQCV QRQOV -> Mar 47 5/8 QQCCV QQCovV
Mar 49 QRQCW QoW -> Mar 48 5/8 QQCCW  QQCOW
Mar 50 QRQCX QQQOX -> Mar 49 5/8 QQCCX QQCOX
Mar 51 QQQCY QQOY -> Mar 50 5/8 QQCCY QQCOY
Mar 52 000 674 QQ0Z -> Mar 51 5/8 QQCCz QQCOZ
Mar 53 QQQCA QQQOA -> Mar 52 5/8 QQCCA QQCOA
Mar 54 QQQCB QOB -> Mar 53 5/8 QQCCB QQCOB
Mar 55 QUECC QUECC -> Mar 54 5/8 @BDCC  @BDOC
Mar 56 QUECD QUEOD -> M 55 5/8 @BDCD  QBDOD
Mar 57 QUECE QUECE -> Mar 56 5/8 QBDCE QBDOE
Mar 58 QUECF QUECF -> Mar 57 5/8 QBDCF QBDOF
Mar 59 QUECG QUECG -> Mar 58 5/8 @BDCG  BDOG
Mar 60 QUECH QUECH -> Mar 59 5/8 QBDCH QBDOH
Jun 10 Q QI QAR -> Jun 9 5/8 QB FI Bl RI

Jun 11 Q QFJ Q QrRJ -> Jun 10 5/8 @Bl FJ Bl RJ

Jun 12 Q QFK Q QRK -> Jun 11 5/8 @Bl FK @Bl RK
Jun 13 Q QFL QQRL -> Jun 12 5/8 Bl FL Bl RL

Jun 14 Q OFM Q RM -> Jun 13 5/8 BIFM  QBIRM
Jun 15 QAVEN QAVRN -> Jun 14 5/8 QAI FN QAI RN
Jun 16 QAVFO QAVRO -> Jun 15 5/8 QAIFO  QAIRO
Jun 17 QAVFP QAVRP -> Jun 16 5/8 QAl FP QA RP
Jun 18 QAVFQ QAVRQ -> Jun 17 5/8 QAIFQ QAIRQ
Jun 19 QAVFR QAVRR -> Jun 18 5/8 QAIFR QAIRR
Jun 20 QAVFS QAVRS -> Jun 19 5/8 QA FS QAI RS
Jun 21 QAVFT QAVRT -> Jun 20 5/8 QA FT QAI RT
Jun 22 QAVFU QAVRU -> Jun 21 5/8 QAl FU QAI RU
Jun 23 QAVFW QAVRW -> Jun 22 5/8 QAlFW  QAI RW
Jun 24 QAVFX QAVRX -> Jun 23 5/8 QAI FX QAI RX
Jun 25 QAVFY QAVRY -> Jun 24 5/8 QAl FY QAI RY
Jun 26 QAVFZ QAVRZ -> Jun 25 5/8 QAl FZ QA RZ
Jun 27 QAVFA QAVRA -> Jun 26 5/8 QAl FA QAI RA
Jun 28 QAVFB QAVRB -> Jun 27 5/8 QAl FB QAlI RB
Jun 29 QAVFC QAVRC -> Jun 28 5/8 QAIFC  QAIRC
Jun 30 QAVFD QAVRD -> Jun 29 5/8 QAIFD QAIRD
Jun 31 QAVFE QAVRE -> Jun 30 5/8 QAl FE QAlI RE
Jun 32 QAVFF QAVRF -> Jun 31 5/8 QAl FF QAlI RF
Jun 33 QAVFG QAVRG -> Jun 32 5/8 QAIFG  QAIRG
Jun 34 QAVFH QAVRH -> Jun 33 5/8 QAI FH QAI RH

Jun 35 QQQFI QQQRI -> Jun 34 5/8 QQCFI QQCRI
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EXI STI NG SERI ES ADJUSTED SERI ES*

MONTH/ STRI KE  CALLS PUTS MONTH/ STRI KE CALLS PUTS
Jun 36 QQQFJ QQQRJ -> Jun 35 5/8 QQCFJ QQCRJ
Jun 37 QQQFK QQQRK -> Jun 36 5/8 QQCFK  QQCRK
Jun 38 QQQFL QQQRL -> Jun 37 5/8 QQCFL QQCRL
Jun 39 QQOFM QQORM -> Jun 38 5/8 QQCFM  QQCRM
Jun 40 QQQFN QQORN -> Jun 39 5/8 QQCFN  QQCRN
Jun 41 QQQFO QQQRO -> Jun 40 5/8 QCFO  QQCRO
Jun 42 QQQFP QQCRP -> Jun 41 5/8 QQCFP QQCRP
Jun 43 QQOFQ QQORQ -> Jun 42 5/8 QLCFQ  QRCRQ
Jun 44 QQOFR QQQRR -> Jun 43 5/8 QQCFR  QQCRR
Jun 45 QQQFS QQQRS -> Jun 44 5/8 QQCFS QQCRS
Jun 46 QQQFT QQQRT -> Jun 45 5/8 QQCFT QQCRT
Jun 47 QQQFU QQQRU -> Jun 46 5/8 QQCFU QRCRU
Jun 48 QQQFV QQQRV -> Jun 47 5/8 QQCFV  QQCRV
Jun 49 QQOFW QQQRW -> Jun 48 5/8 QQCFW  QQCRW
Jun 50 QQOFX QQQRX -> Jun 49 5/8 QQCFX QQCRX
Jun 51 QQQFY QQQRY -> Jun 50 5/8 QQCFY QRCRY
Jun 52 QQQFZ QQQRZ -> Jun 51 5/8 QQCFZ QQCRZ
Jun 53 QQQFA QQQRA -> Jun 52 5/8 QQCFA  QQCRA
Jun 54 QQOFB QQCRB -> Jun 53 5/8 QQCFB QQCRB
Jun 55 QUEFC QUERC -> Jun 54 5/8 BDFC  QBDRC
Jun 56 QUEFD QUERD -> Jun 55 5/8 BDFD  QBDRD
Jun 57 QUEFE QUERE -> Jun 56 5/8 QBDFE QBDRE
Jun 58 QUEFF QUERF -> Jun 57 5/8 QBDFF (QBDRF
Jun 59 QUEFG QUERG -> Jun 58 5/8 BDFG  (BDRG
Jun 60 QUEFH QUERH -> Jun 59 5/8 BDFH  OBDRH
2006 LEAPS

Jan 10 VDA DM -> Jan 9 5/8 VWQCAI WQCM
Jan 11 V\DAJ V\DMD -> Jan 10 5/8 WQCAJ WXCMJ
Jan 12 WDAK VDIVK -> Jan 11 5/8 WQCAK  WQCMWK
Jan 13 WDAL VDML -> Jan 12 5/8 WQCAL WQCML
Jan 14 WDAM V\DVM -> Jan 13 5/8 WQCAM  WQCWM
Jan 15 WDAN VDWW -> Jan 14 5/8 WQCAN  WQCWN
Jan 16 WDAO WDMO -> Jan 15 5/8 WQCAO  WQCMO
Jan 17 WDAP V\DVP -> Jan 16 5/8 WQCAP  WQCMP
Jan 18 WDAQ VWDMQ -> Jan 17 5/8 WQCAQ  WQCMQ
Jan 19 WDAR VDMR -> Jan 18 5/8 WQCAR  WQCMR
Jan 20 WDAS VDVS -> Jan 19 5/8 WQCAS  WQCMS
Jan 21 WDAT V\ADMT -> Jan 20 5/8 WQCAT WQCMT
Jan 22 WDAU VDM -> Jan 21 5/8 WQCAU  WQCMU
Jan 23 VDAW VWDMW -> Jan 22 5/8 WQCAW  WQCMW
Jan 24 WDAX V\DMX -> Jan 23 5/8 WQCAX  WQCMX
Jan 25 VDAY V\DMY -> Jan 24 5/8 WQCAY  WQCMY
Jan 26 WDAZ WDMVZ -> Jan 25 5/8 WQCAZ WQCMVZ
Jan 27 VDAA V\DVA -> Jan 26 5/8 WQCAA  WQCMA
Jan 28 WDAB WDVB -> Jan 27 5/8 WXCAB  WQCMVB

Jan 29 W\DAC VDVC -> Jan 28 5/8 WQCAC  WQCMC
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EXI STI NG SERI ES ADJUSTED SERI ES*

MONTH/ STRI KE  CALLS PUTS MONTH/ STRI KE CALLS PUTS
Jan 30 WDAD W\DVD -> Jan 29 5/8 WQCAD  WQCMD
Jan 31 VDAE V\DVE -> Jan 30 5/8 WQCAE  WQCMVE
Jan 32 WDAF W\DMF -> Jan 31 5/8 WQCAF WQCMF
Jan 33 WDAG VWDMG -> Jan 32 5/8 WQCAG  WQCMG
Jan 34 WDAH V\DIVH -> Jan 33 5/8 WQCAH  WQCVH
Jan 35 YWZAI YWZM -> Jan 34 5/8 Y1 ZAl Yl ZM
Jan 36 YWZAJ YWZMJ -> Jan 35 5/8 Y1 ZAJ Yl ZMJ
Jan 37 YWZAD YWZND -> Jan 36 5/8 Yl ZAD Yl ZNMD
2006 LEAPS

Jan 38 YWZAK YWZIVK -> Jan 37 5/8 Yl ZAK Yl ZMK
Jan 39 YWZAA YWZVA -> Jan 38 5/8 Yl ZAA Yl ZMA
Jan 40 YWZAN YWZIWN -> Jan 39 5/8 Yl ZAN Yl ZMN
Jan 41 YWZAO YWZMO -> Jan 40 5/8 Yl ZAO Yl ZMO
Jan 42 YWZAP YWZIVP -> Jan 41 5/8 Yl ZAP Yl ZMP
Jan 43 YWZAE YWZIVE -> Jan 42 5/8 Yl ZAE Yl ZME
Jan 44 YWZAF YWZMF -> Jan 43 5/8 Yl ZAF Yl ZMF
Jan 45 YWZAS YWZMS -> Jan 44 5/8 Yl ZAS Yl ZMS
Jan 46 YWZAT YWZMT -> Jan 45 5/8 Yl ZAT Yl ZMr
Jan 47 YWZAU YWZMJ -> Jan 46 5/8 Yl ZAU Yl ZMJ
Jan 48 YWZAY YWZIMY -> Jan 47 5/8 Yl ZAY Yl ZMY
Jan 49 YWZAZ YWZMZ -> Jan 48 5/8 Yl ZAZ Yl ZMZ
Jan 50 YWZAX YWZIMX -> Jan 49 5/8 Yl ZAX Yl ZMX
Jan 55 YWZAC YWZMC -> Jan 54 5/8 Yl ZAC Yl ZMC
Jan 60 YWZAH YWZIVH -> Jan 59 5/8 Yl ZAH Yl ZMH
Jan 65 YWZAM YWZMM -> Jan 64 5/8 Yl ZAM Yl ZMM
Jan 70 YWZAR YWZMR -> Jan 69 5/8 Yl ZAR Yl ZMR
Jan 75 YWZAW YWZIMW -> Jan 74 5/8 Yl ZAW Yl ZMWV
Jan 80 YWZAB YWZIVB -> Jan 79 5/8 Yl ZAB Yl ZMB
Jan 85 YWZAG YWZMG -> Jan 84 5/8 Yl ZAG Yl ZMG
Jan 90 YWZAL YWZML -> Jan 89 5/8 Yl ZAL Yl ZML
Jan 95 YWZAQ YWZMQ -> Jan 94 5/8 Yl ZAQ Yl ZMQ
Jan 100 YWZAV YWZ W -> Jan 99 5/8 Yl ZAV Yl ZW
2007 LEAPS

Jan 27 OZCAA OZCMVA -> Jan 26 5/8 CDHAA  ODHVA
Jan 28 OzZCAB ozCvB -> Jan 27 5/8 ODHAB ODHVB
Jan 29 OzCAC ozeme -> Jan 28 5/8 ODHAC  ODHMC
Jan 30 OzCAD ozCvD -> Jan 29 5/8 ODHAD  ODHMD
Jan 31 OzZCAE OzZCVE -> Jan 30 5/8 ODHAE CDHMVE
Jan 32 OZCAF OZCVF -> Jan 31 5/8 ODHAF ODHVF
Jan 33 OZCAG ozCVG -> Jan 32 5/8 ODHAG  ODHMG
Jan 34 OzCAH OZCWH -> Jan 33 5/8 ODHAH  ODHIVH
Jan 35 VCQAI VCQM -> Jan 34 5/8 VQGAI VQGM
Jan 36 VCQAJ VCQWI -> Jan 35 5/8 VQGAJ VQGWI
Jan 37 VCQAD VCQVD -> Jan 36 5/8 VQGAD VQGWD

Jan 38 VCQAK VCQWK -> Jan 37 5/8 VQGAK  VQGWK
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EXI STI NG SERI ES ADJUSTED SERI ES*

MONTH/ STRI KE ~ CALLS PUTS MONTH/ STRI KE CALLS PUTS
Jan 39 VCQAA VCQVA -> Jan 38 5/8 VQGAA  VQGVA
Jan 40 VCQAN VCQWN -> Jan 39 5/8 VQGAN  VQGWN
Jan 41 VCQAO VCQVO -> Jan 40 5/8 VQGAO  VQGMO
Jan 42 VCQAP VCQWP -> Jan 41 5/8 VQGAP  VQGW
Jan 43 VCQAE VCQVE -> Jan 42 5/8 VQGAE  VQGMVE
Jan 44 VCQAF VCQWF -> Jan 43 5/8 VQGAF VQGWF
Jan 45 VCQAS VCOQVB -> Jan 44 5/8 VQGAS  VQGVS
Jan 46 VCQAT VCOMT -> Jan 45 5/8 VQGAT VQGMI
Jan 47 VCQAU VCowJ -> Jan 46 5/8 VQGAU  vVQGWJ
Jan 48 VCQAV VCQW -> Jan 47 5/8 VQGAV VAW
2007 LEAPS

Jan 49 VCQAW VCOWV -> Jan 48 5/8 VQGAW  VQGWV
Jan 50 VCQAX VCQUX -> Jan 49 5/8 VQGAX  VQGAWX
Jan 51 VCQAY VCQWY -> Jan 50 5/8 VQGAY  VQGAWY
Jan 52 VCQAZ VCQWZ -> Jan 51 5/8 VQGAZ VQGW
Jan 53 VCQAM VCQW -> Jan 52 5/8 VQGAM  VQGW
Jan 54 VCQAB VCQVB -> Jan 53 5/8 VQGAB  VQGVB
Jan 55 VCQAC VCOMC -> Jan 54 5/8 VQGAC  vQGVC
Jan 56 VUKAD VUKMD -> Jan 55 5/8 OHFAD  OHFMD
Jan 57 VUKAE VUKME -> Jan 56 5/8 OHFAE OHFME
Jan 58 VUKAF VUKMF -> Jan 57 5/8 OHFAF OHFMF
Jan 59 VUKAG VUKMG -> Jan 58 5/8 OHFAG  OHFMG
Jan 60 VUKAH VUKIVH -> Jan 59 5/8 OHFAH OHFIVH

* Any additional Q Q QAV/ QQQ QUE/ YQQ¥ QvO WO YWZ/ OZC/ VCQ VUK series that are
added prior to the ex-date will also be adjusted in the nmanner described
above.

GIC Order Conversion

On Thursday, Decenber 16, 2004, inmediately after the CBOE close, the system
will convert or cancel al | resting orders in t he
Q Q QAV/ QQQ QUE/ YQQ¥ QvO WO/ YWZ/ OZC/ VCQ VUK order books. If your firm has
requested, all EBook orders (phone, wire, and electronic) and all ORS orders
resi ding outside the book (booth or crowd routed) will be converted reflecting
t he adj ustnent. If your firm has requested, all EBook orders and ORS orders
residing outside of the book will be cancel ed. If your firm receives EBook
CXL drops, the CXL confirnms will print at your booth at 3:15 p.m ORS CXLs
will also be transmitted electronically to your branches.

| medi ately after the close, the book staff will return a final witten report
listing the orders that are converted or canceled to all firnms. |If converted,
this list will also show how the new orders w |l be adjusted. This report
will be available on request anytinme during the day prior to the night of the
adj ust ment .
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Position and Exercise Limts

The CBOE Departnent of Market Regulation has determined that: "The position
and exercise limts following this cash distribution will remain the sanme.”

Questions regarding this meno can be addressed to Options Industry Services at
1-888- OPTIONS (1-888-678-4667). CBOE contract adjustment menmps can also be
accessed from CBOE.com at the foll owi ng web address:

http://ww. cboe. com Contract Adj ust nent s




