TELECOM & M!NANGEMENT SP

).~ Christian PLAETEVOET

ES DE MATIERES

s\si\i\i\;\\\ig\\\\\\ DERIVES
e
7 f\%&e\%m@m% )

& > \\\\\\\
\\\ﬁ%@%e&\e

R




\\\ . hemes abordés

e
\\\\\ \\3\ &@
i\\\\\\%\&

\\\\\\\

LES %& _)_. l \
EOUV RTU RE

\\\\\\ \\\\\

UD{L)J




TELECOM & MANANGEMENT SP

L e feaaRe A N
K leeenentipuolt ’”""4;‘: R m

T e recherche e S

Christian PLAETEVOET

el m—

A

NN N e ~\\\\\\\\\§\\§\.
\ \\\ S e
\\ A o N \\\\§§\\s\§\\



NN

\\\

B | Y
Y
T
-
==

\\\\ _E CHICAGO BOARD OF
TRADE

\\\ \ \ of Trade
\ &%\f s y 87

EXA f CE by B2 MEeRCH NS
afé f Mes J/ gllgeegd the flrst
W\
%Sﬂ.ﬂéﬁfl \
\b §§§1 \éﬁﬁ§§§g§§§§§h J for future delivery: ofi

oury SR s>
\\%T;Xmst \N&;& %@ .0 JJ : ushe

rd
N mercﬁa \ggh esSﬁ?S

iﬁ?&& \\\5\\\ ah =
o xi\ﬁ@mx

are adm tted ISYiS

he Exchangeoen e
ond Lagad ;mex\ - \\\\\\\\\\\



.

NN



http://www.usep.edu.ph/smarrdec/Image Gallery Pics/corn laak.JPG

ENNNEE Y N~
\\ \\N\ AGO BOARD OF 3

\\ \\ 're of Illinois.

fJJJJ J" e\l
E§§m\nd§$% V¢:§S rds of quaiity,

N%XC uniform \@M inspections of grain.
\\m% \@sg\s\\x\x\ .
glmé éxéﬁﬁ\Si ih\ fJf SHE

Unlﬁn \}\y ts standard.ot

value: S \\\
Ty \x\\\\ﬁ N

standardized \hﬁ?eeM§h ats cal fiﬁﬁ i%h
also begins requi \\?¥
"ﬁzglglﬁ tg\g X \§%§d¥§$?buye N

GrainnTar \ N \\\\\ %

+ CBOT moves to flr\\\p
Commerce bulldlng o

B

E§§h




LE CHICAGO BOARD OF
\\TE\ECM&NGEMENT > TR ADE

\

\ssﬁifﬁggh\\\igﬁ\bsﬁﬁﬁ \bﬂ?:?' narket
:ijfjiizj;r;i;er |
- \\\\\\\
;iiEs:?§§§g§§§§§E§§§§§§§§§§§§§§f§§§§§§§é£y Efmbers Engaging insa
RN s

corne ransacti m\g\m\

\ 3 \ \\\\\ xpelled firom trading.
?ﬁ?ﬁﬁﬁ%ﬁ%\.&&k\\x\\u@s \\ . butlding|dnd

all\kéébfﬁs\fﬁérgiﬁf Th§§ﬁ\§ﬁ§§§§§éi§§e October 9
opens two weeks \%%;\f}$g§x§§;§§§§t\ﬁ§‘%°\¥};Ywﬂ£wam N
§ : R §$\X\c\ %%%\ha\xeix PO

1aid, TaClilil onmnmunicacid

I ESEC
o 1) ) = ear ~ 4 | Vallals -
SYNMESSAYENUIIEECRU Y,

=10y
y

Washingtbhxaﬁafﬁ§>kéf

\\\@e o \\\ pRrel



B | Y
Y
T
-
==

Q%\% ICAGO BOARD OF
= TRADE
\\\\\?‘

%@mﬁm\ Inetstution r’ifﬂrfi”’ ns SRR,

\\N& o X\\ depressed) i e toy

\1tfiéxﬁfféﬁt oh\ﬁB n FSpECUlBtaN e At

6§§$§\ kasx
2N \\\\\W \\sa\sf\\ o
\EE@EE&hS%ﬁn &\\ﬁi\% mm% ‘“’Jﬁfjj‘?” vith

graln %\1 ?a\bnié\\%\fggaxm ain dealers,

were d 1ve \faln -om )i )
e ance of a *bu ﬁb\\\\&\ \

F1rsE\a \ppearan \\b JJJn A
\iech

shop was d 1sho\é ) \§§§\H\§b pating

ﬂzgzz;erfg\ﬁ'"@;?ﬁ*\m \ \\\ erse ¢ \
o\mali§§§§§§ﬂ
enter the pict re \\\f§§
Lo \\\\\\\\\

1877
Futures tradln;\b \§$§s




T

NN

LE CHICAGO BOARD OF
0B

=g
Tl
T
T
“-

EN

B et s

é;¥ ‘“Y‘\>;\§)5‘
\fé§nj;;::§§E§>

a%

Q%?%b \§§ W ding at LaSalle Street and JacksSon
\<§§§§§§E§§§§§§$§;\$ﬁ$ Jicagos tallest DUHGNG AR ChERTINES
\\\ ) NN

‘ \ \§§§\§\§§F§t mercial structure with
\ mﬁ%\’fﬁ m\\;m\\\
Eiii;i;f:EiSE%gE§§§§;§§§E§§$§§§§§§§§§§;Qéﬁ;§x;2i;ﬁjiaﬁfnrSELéZfi?

g\\&\\\\\%ﬁ@\\s e
i ropETh

77xfwilliam®Jenniﬁ§§§§§§§h 2s, due! o) CIFop
* R 412
g

G P
e 18
\

EXPLOSTVENT EOWEHINOIENINGIIEE ST ENGEON]
il !

\
\

ﬁ\gha?ta§é§§§§;:ﬁﬁiégéyﬂ\\ e § 1 events.
N -
2y crpmios s e D

t at the Boardis

exchanges, some 20 \h\ﬁ§§§x = \jfﬁrade



NN

\\\\\M \ . CHICAGO BOARD OF

B | Y
Y
T
-
==

\\\\; :z:x“:\\\\\\\\

: ark
M*ﬂmﬁm&

\\@?ﬁ& i
R dm\\yﬁ\\:\ ﬁ%\\k\\
tration qul té\] \\\\\\\\ \\\\\\\\\\\\\

\\ 25 per bustiel




\\\

© . emergency sit Qﬁat

B | Y
Y
T
-
==

GO BOARD OF
TRADE

N \ %\:\
\\\

Qsﬁ old
\\$§\h\§u\§?es \§§§§$ N an

\\r §é>\ \\\\\X\\

\sllm\t \i ‘Jg pougr J L LY
h lo\w\\ie X%gﬁ;,&%\%&\: of sup /

\\\g: Zh\\fre\dbm
\\n\ \\\ J“_l,,r
“dail

» 41925
j;,The\E;N§§§§ﬁrd
)i :io 'm'\
CBOT has\bne\5¥ ges \\\>§£§?§1 J,ig

of grain tt%de \
* 1926 \\\\\\ \\b \\\\\\
Board of Trade C\jSsﬁg Cor \Yax§§h

trades made on the\CBOT\\\\Qsii\i;§§%§§s\\Q§§§§§§§§§§§F\

per-Tincher Act

aT e manipulation and




M < SP.
( 4 PALLcceMmentD L:d‘si-é:e;f‘ 7
dle e ’“ X
. EONRN
B | l
|

AGO BOARD OF TRADE

1936 PREMIER
CONTRAT SOJA
DU CBOT


http://www.usep.edu.ph/smarrdec/Image Gallery Pics/corn laak.JPG

T

CHICAGO BOARD OF
p—
\\\ huilding, te J)E)f,lfi_lylfs‘if)f/,'f.s‘_) Lo

\\\ Exch \J grows it bualdingy S tenpor
\\\\N@iﬁ%\}@& t Jffijfﬁirfﬁﬂ Jackson site.
\\\\\F\\X\X\\\u@ tor then e I

N\ 9

\\\\\ WX \\\C\Sgss $562,560)
Qs;;égg§;§§§§§§§§§§§§§§§§§§§§§§§§§§§§gﬁfBiiia_e and Jacksony;

building was tallest i ; g skyline. At
\\ 1g\fﬂéggﬁx Q?N%\hﬁ}\ﬁﬂ_ na's trading 1 Y 3 \

R h\\\y\k\X\\\.s \.\\\\
\\\Q\iix&\&\\\\\\\E .

\1 0)0)=f)
Il Q'I' J\rf

NN AN

d's

—i

194
In
wheat fht}?es shr &idn bu

liquidation an pigﬁig\ ecli =S -\<§i§§a
AL e e

< N



\\\% \\\\\ W
Wﬁ& ‘ .]-F§Ja\[:’[5

\ﬁﬁﬁ‘\\:\<:\\> nlex with the

@s\

ea; futures
\\\j { J r to obtain blood

\\\ obert§é\\\1éb€ﬁb did
\\ the poi%% Eé%l\ﬁgr\a xs\\’ﬁ\ﬁéb%\\? ime, J J| J

Mayer\
‘;\\\k ion for

L ﬁsmt uces %**
E%S?&&%% \\&i \i\\\\\ R
- g mmx\ \\ : @,\\,

1ndustry or co sib ousé
\\ N \\\\\\ \\\\\\\\\\\\\\




B | Y
Y
T
-
==

\\%X = CHICAGO BOARD OF
\TRADE

N \§ \\\ JJ—‘ price spl YOz re
\\\\\m \ on the » m i hoers f i) r:jf W
1a\§§§1% a’m JJJJ!‘ S S

\& E\W\s \\\ Cut

\Qiiss\ Iﬁﬁﬁ\;$§1 5§§$§§§t\\ 1-grain rela

N Unl\fers‘.é\d\e\; ﬁ\ﬁ: 1\112&&\% Yoy umﬁn er JJr 1L
Hutch m&kom& b com&Xh

\\\\z;ﬂ m;e;g “’x\ N
bf\t rec\i:% Uglel
xchange \\\\
F n\\‘\ekx&}%

1?%%\ JOINEHOPRANS;
S S“"‘li*f%\m% m@
metals, Wl g_\e\r'\CO & \\ \\\s\\i\\\\\\\\



TELECOM £, MAMAMGEMFMT S P,

16


http://www.usep.edu.ph/smarrdec/Image Gallery Pics/corn laak.JPG

SO

\\\ \\\ I

\\\é‘"@\\
\\\\%géigg;idl to ;§§§\§§§§? uﬁe ] ry.
cﬁ)\§§§;§$a xk §§§§§§;\W@SJJJ syogr 2,

z:zi\mm\sg\f\\\\ m&\\\@\

'Govérnm\n Nat \ibna\\ﬁartgé :sA 0 AJ sets
~ f reas ?N#%l ew er
- Srortn and rating ?y @&wm H -

around the wo
1977

zzz:miz"mzzisaﬁzmﬁéxﬁ : \\\\
\
\\\\\\\\\\\\Q\\\\\

B | Y
Tl
Qs
T
~—

GO BOARD OF
RADE

\Q\

AYORB0E r HIONSREXCHENTE

ri Jn to a SUMENTENTIEYES TN
\%ib Ghic nJ

y Futures Trading




DI

\\\\\ ' LE CHICAGO BOARD OF
TRADE

\\\
\\\\\%g\ §

éé en \s eﬁ?ﬁ)

Oz \\\\\\\\\\

ond f\t

B | Y
Y
T
-
==

GBO\sﬁe

\\\\

\\\Q\_' on U.

OT coﬁ\iefé \é§>;§h
th &b\r EN 660 \\fé\

E ch g ggQiﬂ Y\§¥ Tf§3§\§§Q§s%e y?e ~contracts on May 3

s S xl\gq rac
~ cBor 1a x\é \\1 \xx f\ufx

. 3325 TF§§33§§§§6

CBOT l h Mun 1p

on February 27. \\gii\\




|
-
Qs
T
“-

OIS
. __LE CHICAGO BOARD OF

—} TRADE
\\\ SN WA e terane durIngl theTpataue:
\\\\xﬁgg-}&@\ﬁ%\-b contracts for the

— —t O}Nﬁ%\%i\%%&ﬁﬁ Novaingse (L7 .

X wheat g \
\\\N\’g\\}\ﬁhﬁ;%x\%\lx\'\\\s\\}\{\ﬁ% ing trading session.

\ trad
O\p%}im&ﬁﬁ Mu %ﬁ)%i ‘Bon FESlalNChEdS

\\Tra\di\ﬁkg\ﬁl\\ oyioé%m&\\}f@%%%% L; 1 options starts

21|
\ ‘Fe\\brjura?{\yﬂbn : \\\\\\ ~ - 00N
mw@a\\ﬁ@%@\w\
7 —to Operate\w:lih&ﬁ: nte 3‘\5})%1\}3\\ : ' the financial
- crisis \\\s\\\\\\\\\\ \\\ 7
s %2(818% utures b%i&%\a}k\\"g\l\\\\p \\\ZDJ
i

Five-Year Treasury b&e\i\}\g\r&\%bm% jing on Ma
.

A\

“““ —C
eheroneen S

A

\"&e )
S




T

NN NN

~
K\\
" iM GEMENTS.P. .

| -
-
.
.
—~—

HICAGO BOARD OF

\\\ \i\) AURChEN RNV
\\ e- t George Bush; tirst U.S.
AN

@g\%\&\\\\\
\\\\ggg;eﬁ\ﬁ\g\gﬁmﬁ%% lent attempts to

I fend
— \ﬁm&é iﬁ'\\aﬁ\{s
et

action tax. — \
f}"E)’(c\hange \s % g?\%%\\%\ >hair ‘\\ t two Yyears:
Ee

. z::zz:?x%ﬁ&&;m@%\s

Wo

launched on May 1. e




B | Y
Y
T
-
|

ARSONNNNR
\\ %&\ AGO BOARD OF

‘§§C\> — *\::<S§;:\l EE
\ "
Cﬁgisi;@$ <§§‘ Jn S02 ,m_JJ_Jn allowance

Q§§§§§§§§g \EfiQﬁQV§?b iental Protection Agency.
B

R
_JIJ 0f new T1 IJ IJJ_ 1L

\kg \i} s \\ el floor, to bhe

CB%\\I- -"f’ lours electr 10
\\\Irad \§§\tem \6f\¥h J?jJ options’ &
Rice - ﬁb\ur \\\\ §§p tfﬁﬁi§§§s ed October 3

o T rowe 1 %\k\@.\,

CtSs on
ﬁ*‘PrOIeCt A du 1h Xchan

. A drlll;hg \§§§b§h\%é\ﬁ?li1ih \§%€k£§§§9 ;__JJJn

holes fo r\the undation o \h\*ﬁ\ﬁ
trading faci llty tb \sx\\

Q§§§\




|
Y
.
T
“-

CAGO BOARD OF

A RADE

- 1996 \ 7
N i\%e\? "\\recial guest at Exchange's
N\ &é\n&r}&%ﬁ:\%\a Jatoric aile)il Facagidon duri)

N

1096 Democr iﬁ%m\‘:\\\t@% | Conventaoninp ChEcago
\\* %31‘2!%%@8%\%\&\@%\\}0 poration and Chicago
Nﬁ%\c\nt\ﬁ}\g\iﬁz ange signplet Of ALgEagE of Collos)
- cBor trading vo . ,
1 %coﬁl N

%\ﬁ\\\&\\?e contracts;, a
el
e fi\a\u\é\g\a\ %\\\\\\\\%&% c

ST ——

,’ ” o i eV m
herey

e ».
el m— |

T strial Average

c
Inde ﬁjk\ g \\tﬁ\.%\\k% s contracts.
L(I:gg'(lé'ﬁ?rx S\\}I\gw wv§§§%\ em fa %\‘ Jfl'rﬁ
. soybean fut\\gﬁ’es\'&malﬁ%i{g d by Y;?ﬁ\'c%x
+ CBOT open the wo ®< s\a%g%s\\t%:@gl floa
Chtons i February 16 asy, \LLros 1t IS
o ;Egd]a_gg gg%um%eﬁ%g %rﬁ%fi?&i%@\ ~
, \ contracts.
\\ \\\\\\\\\\\\



\\\%\m\ ICAGO BOARD OF

P
ga

K

B | Y
Y
T
-
==

— ~ TRADE
\\\\. s Eeveion psezlilacd 9y Bair

§S§ﬂ October 1997, nine firms to

fiﬁﬁs early IJJJ plans: aKke ol
y§§ \s \gggésgj and thes FarEQSts
fﬁjé t cbﬁésﬁgﬁ NS Mad e INNSENLENIEY:

a\a WAy

rﬁjéé \é\ \\19§§§g§§% ecord at 5,929,134

fut re%\\;\ utu

ract X
\<i£;>gggteé§\ £§§§%W\S\§§§ indﬁ\{ I{f évgr,Jg Index

‘T\::élgsgi éﬁ% \.\

on Aprl \\6B \\\§%Q;&{\§§it 43 AJJJ

o
flnﬁll é*iet intent o Qh\é-

haile \.}s\&n his %m\nﬂse% \\ \\\
G e \§

and Schweizer Bo rse\§\eh bles
and EUREX to dire tly 0 EBE

derivatives produc \\\st\\ \§§§\

e IIFIJIJ

\§$§ Borst
ncinar



AN SS—— S
\\ % e CHICAGO BOARD "
TRADE

of DI reJrJrJ establishes side-

\8\€ie tronic tra IHJ nglean

memersEan rlrmJ TG
fg\\\c iaderHLJ EradangRsSySEen
e] eieJErJHLJ trading

///

\ \\

2y

%&\gr

\\\\3 shw@* e
\% lat orm ai& ﬁ%\?é\s\o \ OJeCt

\\éﬁlb ur \ih\ﬁgi cib on Wednesday,,
Septemﬁe 2 inr m& Nﬁ m&\% events-of

| gﬁotemau3§h4s§§6\{Qs§§§\f§§§;§§§§§ss§\a ffr ~95_
. (Z:gg'%\léunche m odu

sized sq%
ninisize ﬁ?vea am “**

and 5- Y;§k<fhterest Rﬁfé\s ié;%ib

+ 2003

* On March 12, \§§;;;ss} nnoﬁﬁ§§§§§§§§§§é
Charles P. Car \n Ser \\\\ilih \§§ﬁg

Trade \\\ \\\\\\\\\\\\\

\\\




AR

\\\

ICAGO BOARD OF M,
RADE

=10) ¢ JnJ OPLIONS) ont ErETday/ sl igCh
\

\\t\o \\\x\j\\%\\\%’ \ r n Lons to 1ts new

ectrondt &s i by LIFFE =

\ NN om. \\*:l@?ee]hé a Jn_{ JJF Mercantile

1\5 ttm&\r JJ relatedl Servaces

X§§§§? al
. égigt;§§§%ures \gy\% \§§§§§§§§ﬁ‘ Qﬁé Bund, Bobd® and
ggeganm\\?s\b \\Nx\e\é > oo‘\
- Eachunoe D %m\mvﬁwm
* On I::Ilﬁrcg 2, tChaxgp{marm\D \\ew\\l\u\\‘-\:X \
1Sa1r$anlrg run un os 0 Qé
* g: March :3 the CBa\isnnoun dx%h\\ffgss

launched its Ethanol futhre \\\ st \§§§§§§§§§§§§§§§\

.r-]‘l



DI

\\ %\\ ~HICAGO BOARD OF
N

B | Y
Y
T
T
~-=|

“April 14, the CBOT announced that an JVArjngiman 99Y
’\én§§§£§§>§~31“4*m@re cast 1n ftavor off the CBOI*Ss
\ng}il | it Iroposa WHIICHINCIUUESHIE
eﬁ Qﬁ;i1§§f10i§§f§§ rnanA into a for-profit, stocks

séﬁ oiﬂi

\\
ubs 1&1&1
\\\\gj\h&aﬁhn 1§\

\ngFOn Jun <§§§the\§ﬁ

PO eI E ST IHND! e<change

Q§§§§§$ﬁ 1y |lundn~ CBOT South
QW\\Y change’s first

\§\

lrlJnll physical

rn anniversary off

the Ex“phan\jé 1ild \\M UJ INGENGIEENINEN
Charle \b\ b cafiﬁ ¥%W rnl% DNCENSIHOLU
. at. the e\} n\\ﬁb th IHJ cofgleta
' in 13%2 \& \
'~ 0On June 22, a \
overwhel \m p\nge \5 6§8§h \0 '@r@rrﬁt 0
as the “sec ondsa rBV Directors
of the Exchange s §§61§1 ge in a
rx.\\\ %hom% ﬁ a:mg

t £ t
Xg;;ib¥eoln§%E§1ab\b 8?? ri g Y©¥Qi\é

percent were in z:/o\\ ?\\i\s\s\o\

9:)

\\\\\\\\\\\\\\\\\\




|
T
T
e
=i

OIS
" LE CHICAGO BOARD OF
o

N\

n%}j CBOT Board of Directors oii CBOl

T oldinges T

\\\\\Eﬁ%ﬂh&y Q'(-| r—\'i"r—\(J 1ts '{‘.'-\\_/'1 20 D'J: :"i"rﬁl'i‘r_\g-dl -
\ \1\\%&&%\\\\\\\ B

- %ﬁ\% Eiﬁiﬁbﬁ’eedm\i ts initial public offering.
\\\\\ dings "raJ holdinc rﬂr"r'Jr\
Wﬁ@%ﬁ*&%@%& e e
— 2
' history, with more than 674 11 rjﬁt?&its
%E@gggmbéébx\xg\%\?\é\&\t eorge W.
e trad

U
Bush toured the CEOT agriculturalstradingRrioery
bgcb}m\\ ﬁhe%g&h %\\\\\ gﬁ%&%& v gﬁ: i £_| &

the Exchange. %I% \\ d
s

\
.
am— P




=g
Y
T
.
=i

SIS R
. LE CHICAGO BOARD OF
N oA

-

N A ‘\:>:§§§§§ﬁs

hew 100 Ounce Gold futures

aunched
i \§§§B\§§\Et\§h‘*a'ch 3, 2006. The new
t t -<§§§§\§ih vely on the Exchange’s

p
\\ ‘“\ clusive
\§§§§§\ e\écff\ﬁsb 0 \%$§§ﬂ — €-ChotR,  powered

ntrac

h\é§\§§§

"o
§ -onic trading
N T® . qu
e
A\ Qiﬂé?%h\§>\\ [ \e§§§§§§§g Tirade ofi the CiltyBos;
- Shicaw e, (G000) el G RS
gr} shi \*ﬁf\fﬁ§§§§§T\§§§§§i\ﬁ§?\Dzﬁgéﬁﬂiﬁanges
Rt e b e o s
- pales, o clinate the en R e

durlnbi\me\\ﬁa\{\x\\i\\\\\\\E\s\\\\\ ;

‘memberish jﬁ



B | Y
Y
T
-
==

\§§§x\\\\\

g\\

GO BOARD OF
ADE

T e
\\ ﬁ)ﬁr& %&hﬁ:\ \\]\\1&\‘&'- \Jr_ J| Uk il

uriﬁ@ \@§\
- ‘gw@‘;é @\\\\
*.22c¢e§§i ) ih \QE§S\tﬁs§§§§§§E i

" futures con \%b\gs%n f%s\eiééi\b
platform uri\ﬁ daytime

< ricul\ﬁ? d Ef% Jf CB
;,;ﬁgll 31zed h Qiué\i\\dsi& \égéééiY§ﬁi ~
expected to begin \\§ﬁ§gd§§\\ §§5



B | Y
Y
T
-
‘

= CHICAGO BOARD OF
\ RADE

\&§®§§§§§§§

AY_L

&Rm\
\%h \\\\\ M o)

o Boar \ﬁgi\kﬁ \Gﬁﬁi\é i
T oF bPa \\
Ex;EEn d\\oa \hsg\\§§ﬁ§> \

ADE§ \h e Qﬁiyt ion Jf JJ<
w x aeiit o

Der1v&f1§\§ \réﬁ
| commoditie u ure uJJAr
" Futures Contratty §\\E \\

+ 0On Octo%r x \1 Chﬁ%& \
Exch In ° CBOT
Hﬁidiﬂgi gncl (§Y3E§§§0T\§§hn\ﬁh eﬂQ%h -
signed a defi\ltl\\\\ \é ent\%dsﬁgYs§\\§\\sﬁb
organizations to cre \Te the \§§§§ \h\i\§§§§\

h \ Q§§§\

diverse global deflva\fVes

o 3 the CBOT s historic launcn
EéQé 1 Et l HUGUIEESEGITAUHITRSHIERIINE
tﬁé n Irket S duEingNd N EENE




\\\%& . CHICAGO BOARD OF

%%} \ °°€‘ the JJF dnnoune j tha _,ﬁ_li:,'
\Wi ‘*\w =T
\\ ha%k%{lb% xﬁ

Y Sk \“s\ g
Holdin axsfﬁil.%\\ p\\%\fl.\xﬁ\ Xy e
\R\, N

T clgotiese Epzie A
\\“mm e “%QS\ER it iif; “
\\ \§§§%0
gmaﬁ\mﬁxsmm
\\\ \\\\\X\ — \\\\\\\\\

h t \1% \ ° contra
On\Dec \a\m ‘\
proposed mer e\f\ "



N

NN
 Eebruar

n C

ALY

T enseid
) (oL EnsELd
RO e IC !\'\

N

4§§\i%\*§§ﬁ<a <§§%§: igunched the
lcally-t DJUSRE' Index futures: contract
stggsiﬁﬁsd\%byﬁi§§$§ﬁ§§§€%8ﬁ3§§i Eb- ri ég capi;aiize Of
ch%mge\sx\;\}\{\\\fm é%%x&;&\ \\\0 the stock market .
* on Warch 15, 2007, CBOT Holdings, Ine, recedve
onhindig G EA ‘-

ErEon
ter oM

unsol\icite\d\ \\g
Intercontinen \\\J.\EX an %\% ﬁ\'\@&\h\ "CBO Holdings. -
& on June 1}@06%\:%&%&%&%\3}%& ) -
‘announced t%&giﬁ\&a&%\j}m N reTulldly,
reviewed the revised pro Al S
NS ‘Ip‘ntercoﬁt;nentaikychg\;be, \m\ﬁ}& ‘a ‘.\ hart
. 1t 1is not superioNo ﬂ%\\ \eﬁ\l\;\sed% :"a“
° On July 9, 2007, th&hicéﬁ}o\w&\\;ﬁa}}m,\\‘)
Inc. (NYSE/Nasdaq: CME&?%\H@&\\%N@}%Q N
oldings, Inc. : comg ed the
gomganges, Icrea'gg\n(zEt hzowo%td \ s\\T:Ng&\NnHW%&\}ﬁ \

- and most N\
exchange. \\\\\E\ \\\\\\\\&



.o~ Christian PLAETEVOET

\\\

B — \\ \ ) N
¥t L'EXPERIENC
O A AT LN 1INV

4 \ x - =
"is\\\\\\\ \\\\\ =

N



SIS ey

LE CHICAGO BOARD OF TRADE ™
B APES ESSENTIELLES

\\\ Q ‘\ess Jcreg p,lr _I,. slyy-fJﬂC_'%lFJ_'O{J
2 marchands de grains et del fiouliage
'*rntrat de terme portant
\\\\\EX\\&)\\&%@-§ fJe Mals est lance.
\\\\ - >§9N§W®\iﬁ une licence de
\\\\l "‘é}i\\g‘:i\\N \\\_l_\x{ i&%ﬂ\)&%& C flgjuan.t
\\\ l“lnﬁfbd&mé\\gxéﬁhﬂﬁ de qualite
N ;A’isési N&\\\Em%%@&% ies de
l\"dﬂ)%lkf%}' mai%%ﬁ&é\@&\\x ?‘-\\ S ».
. ‘a&%}\\}igx\s\\ﬁ\sﬁ%\)\\ eger e
narché des manipuistionEa N
7 introduction iy NI
. 1877\1\11_ i \\1\\1\ {wﬁ\:\_ urs non;
professionnels (la spéculation) =




Ay
b/

IR A
\\\ AGO BOARD OF TRADE
R S ETAPES ESSENTIELLES

s 1922 Créa:
\\\\\ -

?%@ﬁi§§§$§§§ de controle
N
g§§§§§§§§§§§§§§§§§§§§§§§§h\rrgan;?me fe clearin%
Q§§§§§§§§is§V§\\\duéfi§§§§§§&Qenler CONtRANSeyE
i?\\<§§§i§%§§§§§§§§§§§§§§§§§§§§§§§ﬁJ%iiiep?ef?imis;on o
i s
7 — précieux. NS

x%\?\Q\\\\\%x -

* 1998§§§mﬁ®%\%\\\\\\>\, -

10N avec EoRE eSS it

ONi au niveaul Eederal d NN ORYERNISTTENUE

N\

metaux
prodults



\\\ ANALYSE DE L'EVOLUTION

______ du CHICAGO BOARD: OF TRADE

“ fJ) sur les crises est
\\%ﬁg cipales etapes qui ont CONOUAL
i§§§s\ \a Véi \h\\ es marchés a terme
\\I’\\é&k\\ug\\u %}% r 2 clogae gae Le gzl

mn N}\\J\\ﬁ Lnions rJe NAECHERIIE
\\\ _mﬁ) %\ﬁ\é \a leur d’un produit dans_d€
\fﬁ%\f %\ \]\.E})GW‘% Crl IJL‘)J f‘—‘IJJJIJrf,‘Z‘d_)J

\* Ces et peSWk% k\ﬁx\r\ Jn@ erewJemeJ
\1 aAC Jf Jll\lfré p
e @cﬁgﬁg P

DU
\\ \\X\Hdl\tl&ﬁ d&c \
f,) itut _.JfJ

+ Eta e \\\ \ ‘
Nﬂ?\\“;eg aﬁ\;‘?&x vt s 1
\?
i

\ &%ﬁ\m o N
des E \ \\\\\ﬁ \




\\\ ALYSE DE L'EVOLUTION

\\\\\wm\, m\“ﬁ\“ f JJ' n
\\\ E@ﬁ\i\%m}&\\‘\&w&m ,

\\ & #Et e\9\§rgi@s%}\|e t\\\{\\ﬁ
e Q \?\\%\\\\

x b - N

Etaﬁ%\t&u s\ \a&e M \é&%&\\
22 Femton e

\\\\\\\\\\




NN

\\\\ CONCLUSION PARTIELLE

B | Y
-
.
.
===

ONns rJJrn_ S le CBOT sur son
comment ont ete

\\ﬁ\ nt s JIH
\\\\\&;ﬁ%ﬁiﬁi\ﬁh \\\ e jij ~H nt au FfisgiijlJ m nt \il 1a

ert gme: et a la fJJJ

\'3\\\ m\ i 2 e
\\\\\ﬁ lits \\n\\\ N N0EE
\\\\c}ﬁg\\h‘ %\i\ les principaux

tamﬁﬁm\% x 1
\\\ % est fiable et

v \x\\\\
\%@% Qﬁﬁ%\@

”%d‘l{\\\x\\\&\\\\




TELECOM & MANANGEMENT SP

b Leomenpil oo !’LF
aw, Christian

.







SUSNN \\\\%

\\\

TELECOM & MANANGEMENT S.P.

+ I1s sont a 1 \b nin

la product\b \é%*a

détenteurs st¥u
marchandlse

de se protéger de 1
baisse des prix de v

pour couvrir leur cout\\gi\\ -
production N %Ji_;uhu:ﬂ—_ ok

SN
2% \ \ \\\ \\\\\\;

\\\

—




TILISATEURS

e Vv LY P
OLio evseia et oy

\o\ga la -1
\\w; %} E.\\\ 3 \\él S | I 32l /

ont de protege BR=ia o
&gpé\\%&ﬁiﬁg%éi%k e s A | T
\\?\r\? éger de 1a S

X achute"pour covrin —H—a ]
leur couts de production

2 soit’en posit \ structurel 2 physique et doivent donc
g NN B R S B = s ™ ) 3
N arehe 2 terme 13 bos<ibilité de ransférer ce risque a

e o ooy
\x\xxs§§§§§§§§\*\\
- .

R R R RIS O e — UES PIOTL

e

haisse des "

a |51

5 Ya



\\\\

ELEC & MANANGEMENT S.P.

q

p‘—

‘ \‘\‘\‘\

eﬁ@&Q“li;q'Fﬂm

\\\

\\\@
e

L -

ea Tean
xﬁ}l r @
\}}m &&\}\\a

d

mwe»\a\m\a\\es\\\ \
\\.\{t isammen N ~
tenir dé *R\Nn% se

\ et\?OUV\(ﬁ_&k& N \\\\\\\\ N N

>0 \\ NS \\\\\\\\\\\\\\\ \\\\\\\\ ’ equmbree physique et papier et

R D RS

RROANANN R t
:5\ \s\\in\ﬁssQ§N®x\N&sx§§§\

\\\\&@w\w\s§&§\f§§§\ \§§§§




NONN

\\ S COURTIERS

TELEC & MANANGEMENT S.P.

R—
S TI £ TLEVA I SE
iy

~ 11 \\\5\“ les echanges sur le
w \\\gl%})% !JE,'IJE IESHordReSs
§1 \Qn [1s Jefa“r des

~de @
&F}»%K\ & lw”'f}’”jﬁ de
&

\\\\\L\h\d “ l’
\\c D

rou\?& \l

'S
%ﬁ cme eh %;x:% e
Hé Ni:: r\ee Sm\.m\\ \i\\\

N \\\ IIe heutre sauf le temps

>§\ \ \ NS \\\xQ\go& \\Q\
aupres de leurs clients .
/e \\\\ incipaux d > & existent en général: les

\ \\ N \\\ \ \ \ NS \\\\\\\\\\\\
\\ \\\\\\\\\\\ \\\\\\\\\\\\\\\\\\\ &
R \\\\\\\\\\\\\\\\\\\\\\\\\ \\\\\\\ nsells et des

\\\\ \\\\E\i\\\{\\\\\\\\\ \\i\\\\\\ \\\\ =’ jue de:-

ot de




\\\

TELEC & MANANGEMENT S.P.

‘a \“ ication| est rgganz
%

\1 iy \tmwe m\&s

\?ﬁ w@wm

uen

%e} %%m oour _Isur
u e
o atiﬁmﬂ %

pm§\\

. SO
\\:»B\Eer deS‘V%%%
sup\e r:ﬁ%u \t})\(\} \\\\\\ \\\\a\r%%

: S elle longue ou courtte sauf
: ) \ | \
\\ \\\ emg \\\\\\\\\\\ §>\\\\\\\<\\>§ \%““\\\ ons. Leur poids sur le
X rces importantes et

\\\\\\ i\\\ ar \i icat \\\ \\ ratégie entraine des mouvements de
\\ \\\\i\\\\i\\ \\\\\\ ii\Q\Q i\\\ t profits
\ A \Q\\\\\\\ \\\\

B R risques sur des durécg Jong gues



- TELECOM & MANANGEMENT S.P.

£ /, i e e R ke A \
< ELABLLSSEMENT 2

. | \”\0‘3‘ ion est récente.Ils
\%%\i\ﬁéﬁ}i sour leur propre
§§§§§§§§§§§§§§§§§§§Jf leur’ propr

plique u ira
s\x\\\i\féY§®1¥§§§ en arbitrant

Q&%\Nﬁ%@{%\%\i\\% @NJ pfitant de
T

L
trouver des. rendeme \\§%§§B 3
\&\@é} ieur, ali taux de marche
T AR
e — \\\\\\\\
s >\\fs\\V<«§§§§\\\; tion structt
\ \\\s RN enten position s %&-\\ I(I)_ngue o_l:j courttle sauf
N R EE o \\\\5\\\\\55\\5\\*\\\\\\\\N\\%{\Ei\\:\\\\*\\.\

\\\1 B et TALETVETICIL UG ay e S :
SO R antes et peuven § j\\\x a 'flca}}'so\?eﬂfeflttra;gﬂle
a €1 uvemnenits a MarCre 1Hnporian .
B s e o v o fre i
AN

tegie

i

\\\\\

nortant profits

\\\ ' \\\\\\\\\\\\\\\\N\\i\\i\\\\\\\\\\\ cipale source de

e arche qui est leurpapery



\\\ — \\\\\\\\\\\Q\S\\xﬁ\v\;\;\
4

\§§§§§2¥§\*g —1AINVIDR|
L &i\\\\\\ S

DE
SATION

N Y AN
TELECOM & MANANGEMENT S.P. \\\ 1V ad = \

e )

* assurent 1z
ements de fonds SEEENE
I )5 L1

0 S .Soi
1’enregi\§tge§£§\\r}%§s\<\a§)
marges. $§§\§§\\

- EllZs fonzkii};;;\yx§§§§§§§x

‘un Lo i s
organisation tr\nsn§¥idhai§§£§§%é\\ igﬁi, exgis TP
sur des reconnaissances mﬁfu\li§§§ “éf” v e aanegl

P "

+ Elles sont responézﬁigg\a

financement des marchés a §§¥;§§§§§
lsk fﬁﬂyi

dont elles. compensent les p s
g \ N

+ Elles ont de plus en plus une \\\\
double fonction en intégrant\le NN

marchés de matieres premiéreéQQt
de produits financiers. Q§\¥i§§§§x




\§§§§§§§§s§
TELECOM&MANANGEMENTSP§ A2 \\\\ lTES
. ' DE CONTROLE

N r\\llahb \\\\\\

\gr ea"if}og\e ﬁﬁ\\\\\\

o e \E\\\\\

et la\§tru

positions<p ih\xbrevenir
les manlpuigtii:

//

marchés

+ Elles enre 1st t 1é§\\:§§>\

courtlers et dan \;er

- Cle torités de
cas procedent a d\kiiﬁ\ ~ marc \\\\Y§5Y§;\®s&§Q§%fﬁs

inspections de leu \<i§ \\f§§\¥§§gQ§§x E§§§§\><§iQ§¥\ys
gestion \iiiii\f&\ \xss\ ssss>sx\\§&w§N&>©\ g

R N §Q§>Q§§QQNQN§§\,V

R

+ Elles assurent la
< De
protection des At dads Yﬁs&§§xs\\ 8

investisseurs B



i\\s\\ E
XERCICES
g

oe

00

T

\\\\\ %\*3\\5\ ent
s types de

\\\\\\\\Q\ %

\fi\%\& g\&

\\\\ erven \\
\\\\\\5\\\\\\\
\\\\\\\\\\\\\\



~ LES MULTIPLES INTER

ELATIONS




R vorne
\\\\\\\




	Page 1
	Page 2
	Page 3
	Page 4
	Page 5
	Page 6
	Page 7
	Page 8
	Page 9
	Page 10
	Page 11
	Page 12
	Page 13
	Page 14
	Page 15
	Page 16
	Page 17
	Page 18
	Page 19
	Page 20
	Page 21
	Page 22
	Page 23
	Page 24
	Page 25
	Page 26
	Page 27
	Page 28
	Page 29
	Page 30
	Page 31
	Page 32
	Page 33
	Page 34
	Page 35
	Page 36
	Page 37
	Page 38
	Page 39
	Page 40
	Page 41
	Page 42
	Page 43
	Page 44
	Page 45
	Page 46
	Page 47
	Page 48
	Page 49
	Page 50
	Page 51

