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CONFERENCE SPONSORS
AFM would like to thank the support received from the sponsors
Russian Trading System Stock Exchange
RTS is an integrated trading and settlement complex consisting of Not-for-profit partnership
"Russian Trading System "Stock Exchange", "Open Joint Stock Company "Russian Trading System
"Stock Exchange", "RTS Clearing Center", "RTS Settlement Chamber" and "St. Petersburg Stock
Exchange".
RTS Classic market has the wide spectrum of securities – 571 securities of 355 issuers, the
information on trades on the Classic market is base for calculation of the main indicator of russian
stock market – the RTS Index.
On the RTS T+0 market shares of high liquidity - "blue chips" deals as stocks of "the second-tier" bonds, investment funds; total 423 securities of 293 issuers.
FORTS (Futures and Options on RTS) Derivatives Market is the leading Russian derivatives market
and has the widest in Russia range of instruments – 24 contracts (15 futures contracts and 9
options on futures contracts) on russian issuers shares, on RTS Index, on bonds, on foreign currency,
on average rate on the ruble overnight credit (deposit), MosIBOR, on Urals oil and on gold.The
volume of trades on FORTS for 2006 has exceeded 100 billion dollars.
MCX
MCX, India’s leading commodity exchange, is independent and de-mutualised, having permanent
recognition from the Government of India. It is the world’s largest exchange in silver and third
largest in gold futures trading. MCX offers futures trading in an array of over 70 commodities
The average daily turnover of MCX is approximately USD 1.90 billion (INR 8522 crore for the JanFeb 2007 Months). For Jan-Feb 2007, MCX holds more than 74% market share of the total trading
volume of all the domestic commodity exchanges.
Buenos Aires Grain Exchange
The Grain Exchange is a non-profit civil association that serves as an intermediate service provider.
Its main goals are to:
Foster the development of the Argentine economy. Offer a meeting place to its members. Promote
the creation of independent, representative bodies for all the parties that participate in the
agroindustrial sector.
The Exchange is governed and represented by a Board of Directors that includes an equal number
of members from the supply and demand sectors.These members are elected at a General
Shareholders' Meeting and by the Chairmen of the various associations that are associate members
of the Grain Exchange. The Exchange, and its full and associate members operate within a
framework of free trade and association.
Its members include: Farmers, grain storage companies, cooperatives, brokers, two types of markets the Futures and the Cash Markets, and buyers (exporters, processing companies, etc.) that trade
according to the established control and arbitrage mechanisms.
Patsystems
We deliver tailored solutions, built from modular components, to enhance derivatives trading
performance and trade processing. Our solutions can range from a plug-and-play module to address
a specific issue, to complete high-performance trading systems with global access to an extensive list
of key Exchanges.We work in partnership with our customers to deliver robust systems that align
with their business strategies – and have done since our foundation in 1994.
Numerous leading banks, trading houses, hedge funds and professional traders around the world rely
on us to help them exploit the benefits of electronic trading in derivatives, FX, energy and other
asset classes.
Media sponsor:
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17:00

Session Concludes

20:00

Conference Gala Dinner
Sponsor: Mercado a Termino de Buenos Aires

10th Anniversary Convention
of the ASSOCIATION OF FUTURES MARKETS (AFM)
in Buenos Aires

Tuesday, March 13
09:30 – 10:45

Roundtable 5: Physical Delivery in Emerging Markets: Challenges and Risks
Moderator: Mr. Lamon Rutten, Joint Managing Director, Multi Commodity Exchange of India
Panel Members:
• Mr. Chris Sturgess, Senior Manager, JSE Limited, South Africa
• Mr. Razvan Tudor, Chief of Marketing Department, Romanian Commodities Exchange
• Mr. Jahja Sudomo, Director, Jakarta Futures Exchange, Indonesia
• Mr. Richard Jelinek, Director, CBOT, USA
• Mr. Mario Marincovich, Secretary of Board, MATba, Argentina

The Association of Futures Markets (AFM) will celebrate its 10th anniversary in 2007 and to commemorate this landmark the
AFM is going back to the city where it was formally established: Buenos Aires, Argentina. In 1998 Mercado a Termino de Buenos
Aires (MATba) hosted a conference of 10 exchanges (the Budapest Commodity Exchange, the Central Clearing House and
Depository Ltd. of Budapest, the Romanian Commodities Exchange, the Buenos Aires Futures Exchange, the Amsterdam
Commodity Exchange, South African Futures Exchange, the Warsaw Commodity Exchange and the Malaysian Derivatives
Exchange) where the founding of AFM was formally decided by these early members. This followed an informal exploratory
discussion meeting hosted by SAFEX in Johannesburg a year earlier. Unfortunately, soon after AFM’s establishment MATba had

10:45 – 11:15

Coffee break
Sponsor: Russian Trading System

11:15 – 12:30

Roundtable 6: The Role of Brokers and Investment Banks in Developing Emerging
Markets
Moderator: Ms. Simona Simon, Sales Manager, EUREX Frankfurt AG, Germany
Panel Members:
• Mr. Oleg Safonov, President, RTS Russian Stock Exchange
• Mr. Adam Maciejewski, Member of the Management Board,Warsaw Stock Exchange, Poland
• Mr. Michel A. Legler, Institutional Investor Relations, DFL Financial Services, Switzerland
• Mr. Hariharan Vaidyalingam, Executive Director, MCX India

to leave the Association due to the economic problems emerging in Argentina and affecting the exchange as well. In 2006
MATba re-joined AFM and offered to host an anniversary conference, an offer which the Association happily accepted.

12:30 – 14:00
14:30 – 16:00
16:15 – 17:00

The Early Days
Because some of the driving forces were in Hungary the Association was established under Hungarian law. The Association
barely had the minimum 10 founding members needed and soon after AFM’s establishment one of the founding members had
to leave the Association. The first few years were a struggle.
New members were rare and the annual conference of the Association was little known among market participants. In average

Lunch
Sponsor: Euronext.liffe

20-25 participants registered and fees barely covered expenses.

Visit to Mercado a Termino de Buenos Aires (Visiting MATba’s soybean, sunflower seed
and con pit. Trading is real time with CBOT’s)

Options Association (SFOA) visited AFM. The discussions held led to a close co-operation, especially the hosting of a special

Roundtable 7: Products: Are New Emerging Products Feasible for Emerging Exchanges
(Weather Derivatives, Climate Exchanges)?
Moderator: Patrick L.Young, CEO, Derivatives Vision
Panel Members:
• Mr. Chip Dempsey, Consultant, USA
• Mr. Richard Hoo, Senior Vice President,Taiwan Futures Exchange
• Mr. Bill Olsen, Sales Executive,Trayport Inc., USA
• Mr. Richard Jelinek, Director, CBOT, USA
• Mr. Roderick Gravelet-Blondin, General Manager, JSE Limited, South Africa

exceptional opportunities for AFM: exposure to the “mature” world of derivatives and to reach out to potential new members.

19:00

Closing Cocktail
Sponsor: Chicago Board of Trade

20.00

Farewell dinner
Sponsor: MCX

Internet corner sponsored by CBOT

A clear milestone in the short history of AFM was in 2001 when Paul Meier and Paul-Andre Jacot of the Swiss Futures and
Emerging Markets Forum during SFOA’s regular Burgenstock event as well as support in our own conference. This opened
The Emerging Markets Forum has become an important part of Burgenstock and has made AFM’s name known among many
market participants. This in turn helped the AFM Annual Conference attract a growing number of attendees each year and make
it an event not to be missed. As a result AFM membership has increased considerably since 2001.
Where is AFM now and what are its aims?
To date the AFM has 19 members:
• Budapest Stock Exchange,

• Patsystems,

• Budapest Clearing and Settlement House (KELER),

• RMX Risk Management Exchange,

• Dubai Gold and Commodities Exchange,

• Romanian Commodities Exchange,

• EUREX,

• RTS Stock Exchange,

• EURONEXT.LIFFE,

• Sofia Commodity Exchange,

• European Climate Exchange,

• Swiss Futures and Options Association,

• HSBC Bank,

• Turkish Derivatives Exchange,

• JSE Limited,

• Ukrainian Interbank Currency Exchange

• Mercado a Termino de Buenos Aires,

• Warsaw Board of Trade

• Multi-Commodity Exchange of India,
AFM will welcome two new members in March 2007. The Taiwan Futures Exchange and the Rosario Futures Exchange
(Argentina) will join AFM as full members during the 10th Annual Conference in Buenos Aires.
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CONFERENCE AGENDA

Membership is purposely open to a wide variety of market participants to assure broad perspectives in the participation and
as a result exchanges, clearing houses, traders as well as other participants in the industry have joined and support AFM.
Clearly AFM wants to expand its membership by growing regionally across the board and establish itself further as the Trade

Sunday, March 11

Association for the Emerging Markets, helping the members navigate the difficult seas on the way to success. This is not meant
to be in competition with established organizations but rather as a complement.

12:00

Sightseeing Tour of Buenos Aires
Sponsor: Buenos Aires Grain Exchange

20:00

Opening Cocktail
Sponsor: Patsystems

21:00

AFM’s 10th Anniversary Dinner
Sponsor: Swiss Futures and Options Association

It’s conferences are organized in different places each year (recently they were held in Istanbul, Bucharest and Budapest). Panel
discussions are held where important issues facing emerging exchanges are discussed in co-operation with established markets
as well as market participants. The focus is on active discussion and not sales pitches, making it more interesting for
participants. Obviously, the social part is not forgotten – networking is an integral part of any association and time is taken to
learn something of the culture and history of the host country.
Monday, March 12
10th Anniversary Convention in Buenos Aires
It’s a great pleasure to return to our birthplace for the 10th anniversary conference. It was clear that the location may lead to

08:00 – 09:00

Registration

a somewhat reduced attendance but it gives us a chance to be present in a rapidly growing area of our world. A most

09:00 – 09:30

Welcoming Remarks
• Mr. Hamdi Bagci, Chairman, AFM Chairman
• Mr. Ricardo Marra, Chairman, MATba

Derivatives Review.

09:30 – 10:00

Official Launch of AFM’s 10th Anniversary Publication

Anniversaries call for a special event, happening or something. We chose not only a very special venue for the conference but

10:00 – 10:30

Coffee Break
Sponsor: Russian Trading System

10:30 – 11:00

Keynote Address
Mr. Luis M. Corsiglia, Director, Banco Central of Argentina

11:00 – 12:15

Roundtable 1: Current Exchange Situation in Central and South America and
Expectations for the Near Future
Moderator: Mr. Roderick Gravelet-Blondin, General Manager, JSE Limited
Panel members:
• Mr. Ricardo Marra, Chairman, Mercado a Termino de Buenos Aires, Argentina
• Mr. Jorge Alegria, General Manager, Mexican Derivatives Exchange, Mexico
• Mr. Luis Ossola, Chairman, Rosario Futures Exchange, Argentina
• Mr. Diego Estevez, Executive Director, Mercado Abierto Electronico, Argentina
• Ms. Leonela Santana-Boado, Coordinator, Commodity Exchanges, UNCTAD

12:15 – 13:45

Lunch
Sponsor: Eurex

14:00 – 15:15

Roundtable 2: Can the Technological Leadership of Asian Exchanges be Exported to
Emerging Markets?
Moderator: Mr. David Setters, Contango, UK
Panel members:
• Mr. Kazuaki Takabatake, Sales Executive, Patsystems
• Mr. Lamon Rutten, Joint Managing Director, Multi Commodity Exchange of India
• Mr. Richard Hoo, Senior Vice President,Taiwan Futures Exchange
• Mr. Jonathan Butler, Deutsche Boerse Systems, Germany

15:15 – 15:45

Coffee Break
Sponsor: Russian Trading System

15:45 – 17:00

Roundtable 3: Currencies – the Largest and One of the Oldest Markets – Largely
Untouched by Emerging Derivatives Markets. Would they Offer Potential? If Yes –
How Could This be Tapped? If Not – Why Not?
Moderator: Mr. Paul Meier, Chairman, Swiss Futures and Options Association
Panel members:
• Mr. Sergey Mayorov, Director, MICEX Russia
• Mr. Alan van Griethuysen, Executive Director, Euronext.liffe, The Netherlands
• Mr. Patrick L.Young, CEO, Derivatives Vision

interesting program has been put together and no doubt there will not only be interesting discussions but also great
networking opportunities. A detailed report will be published on our internet site as well as the next issue of the Swiss

also decided to publish our first book. It is a great pleasure that Patrick Young, author of many bestselling books and regular
speaker at derivatives conferences, has agreed to write “The Exchange Manifesto”. This book will be a primer of markets,
providing information to help the establishment and developments of derivatives and other markets around the world. It will
be formally presented during the 10th Annual Conference in Buenos Aires.
We believe it will become a classic publication which will help promote AFM and its marketplaces as well as providing a
welcome tool to promote exchange market and derivatives literacy in the world. A special edition will be handed to the
participants of the Convention in Buenos Aires. Afterwards it will be available via our website.
We would like to take this opportunity to thank all that made this publication possible with their support.
How to contact AFM
For more information on AFM, its members and its conferences, please contact Krisztina Kasza, Head of Secretariat of AFM at
krisztina@afmorg.net or (36-30) 34 35 370 (phone) or (36-1) 249 0057 (fax) or visit the AFM website at www.afmorg.net.
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Map of AFM member organizations
(Feb 2007)

Mercado a Termino de Buenos Aires
Mercado a Termino de Buenos Aires was founded in 1907. It is the largest agricultural futures and
options exchange in South America.Traded products include soybean, wheat, corn and sunflower, and
we are planning to launch new products in 2007. Contracts are traded via open outcry and through
the electronic system. Our goal is to continue growing and surpass the volumes traded prior to the
2002 economic crisis, always prioritizing integrity, team work and commitment.
Eurex
Europe's Global Financial Marketplace
Eurex is the world's largest derivatives exchange and the leading clearing house in Europe. It
operates an electronic trading platform for standardized derivatives and provides an automated and
integrated joint clearing house for products and participants, thereby achieving centralized, crossborder risk management. Eurex offers participants a high-quality, cost-effective and comprehensive
range of services covering the entire spectrum from trading to final settlement via a single
electronic system. Market participants and Eurex hosted exchanges benefit from the synergy effects
of only one unique trading and clearing platform being operated and maintained .
Euronext.life
Euronext.liffe is Euronext’s international derivatives business and the world’s second largest
derivatives exchange by value of business traded. Every day, business worth over ?1,500 billion is
entrusted to Euronext.liffe by customers based worldwide. All contracts are traded on LIFFE
CONNECT® providing a single market for derivatives. Euronext.liffe offers a wide range of futures
and options derived from interest rates, equities, indices, government bonds, commodities and
currencies.We also offer a range of wholesale services combining the advantages of on-exchange
and OTC trading.
Swiss Futures and Options Association (SFOA)
The Swiss Futures and Options Association (SFOA) was founded in 1979 as a non-profit
professional Association for the purpose of promoting derivative financial instruments, particularly
standard futures and options contracts on financial instruments and commodities, to the widest
possible audience, and to serve the interests of its members.
SFOA is mostly known by its Bürgenstock conference (which will be held this year in Montreux
from Sept 5 - 8), the publication of the Swiss Derivatives Review as well as roadshows organised for
members. For more details please consult the webpage: www.sfoa.org.
Chicago Board of Trade
As one of the leading global derivative exchanges, the Chicago Board of Trade provides a diverse
mix of financial, equity and commodity futures and options-on-futures products. Building on its 158year history, the CBOT continues to advance into the future using the strength of deep liquidity,
market integrity and member-trader expertise.
Using superior trading technology in both electronic and open-auction trading platforms, the CBOT
provides premier customer service to risk managers and investors worldwide. For more
information, visit our website at www.cbot.com.

