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1) Source: Energy Information Administration and Commodity Futures Trading Commission.
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1) Hedgers

2) Speculators

3) Arbitrageurs

4) Clearing System
5) Trading Platform


https://necjournals.ir/article-1-292-fa.html

[ Downloaded from necjournals.ir on 2025-11-18 ]

5 VYA o £ 0,lans VE 0,93/ ool (55591 & pold

SRSy oS abeles o 3930 el ISl cul adpe g 5 slasleting (oI Gioled b g 00 o Selelas (Sl
o=l Slogil ©yg0; el o sl 09 idate by )5 (39,8 dlaidy S LS ilaw S ST S Ly
bl GUT o] (b 4 o (salp cyges S o Lol Goysr Skl BT & arged sl 1y olaiiy 9 5tk
oS el (92 5l3k (il 5 (o bbb BT S (oo ST o35 )l 3 b a8l 5> Blite (35 ()92
bbb 3BT 595 00 03k 3 (SLLL (30T 4 AU Cr alolen SleMbl 03,5 oo o (Siig pSUl oo 5> lelolne oS
ad5e Syl o ol > bl LT wss Jols sllail (ul 51058 oo 38T dbelee 80 9 M 3L

DA dalgzs ala )8 b 60 (S8 dpalae 4 (65L5 1500 ¢ oy sLLL 56l dgn g b .S oo vl calles

"Cilew (sloals )l 5

YLS Sl alolbMy o)liliwl (085 Yol 43wl (048 VYdlo drwgs olad Cids j3 ddiie Hl3l g4 oyl

g e g5 il (slmalyylB 53 30,8 o JgS 90 oai] 4 ceSUle JUis] cpl cibus alyl8 5 Lol b oo JUal s 5 4
oy ol oty Casd s (slmdldyl )3 £ g5 oy odles j3 g o (astie ] 9o e g loj g YIS CuiS
waS o] > aS a9 edliwl (65 a6, e (clap il 5 als,l3 pl > canl S (Jlopads 4 0
SLiabll 5 59 dimlgd 306 0109)8 o )l 5 a5 (ks 358 (AT i g A Caped Cansd Lol 0950 5 s
2 oyl g aler il Lylys LI Gl sladlyyl)3 55 aialS oyl 53 YIS g3 Coosd & gy
o3l 039l 4 (6l p5Y Gllasl 5l il (clasls)] 3 .59 oo 0aluS byl G bawgs 33,),8 gl pae g0

A yss s bl ()b slajls

"La 5T slauly )8

M5 a5 ol 5 g e edlitwl wygr (sla)lil 4> bl cladly s dolie Jupd (gl b ST (slasls,l )3 ]

s Laaloyl )8l (5,8 g a5 b aleny )libdtau ¢ ywygr 50 dlolro 3y50 cali (glasly)l)8 5,8 5 lulinl b 2gud oo

ol 2255 5] g g >V ks iy S5 g 03,5 o Canite ils)3 i)l 3
Dgds o Byl oy ST clasly )3 5 a8 cunl aslge JISS1 ais b cals (glasls)l )3

1) Bids and Offers
2) Forward
3) Futures
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1) Margin Call
2) Marking To Market
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1) Futures

2) Call Option
3) Put Option
4) Strike Price
5) Up Front Fee
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1) Futures
2) Notional Amount
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1) Exchange Cleaninghouse
2) Emissions Trading

3) Weather Derivatives

4) Outage Derivatives
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1) Independent System Operators (ISO)
2) Regional Transmission Institutions (RTOs)
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1) Basis Swaps
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1) Spark Spread Option
2) Swing Option
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1) Multiple-Trigger Derivatives


https://necjournals.ir/article-1-292-fa.html

[ Downloaded from necjournals.ir on 2025-11-18 ]

Oyl 85! d i [ 1Y e limo; € o5lows V€ 090 \§

Sl sl )il a0 aims )13 S, Yislacusbae 3 1) 358 %50l o wiS o Jie SluS @ 1) Sy cdiniio
Oiiey sl wl Gyl il Sy J5S g patend 50 (g odlitnl iwyddy ddiiie (gbaylil (S48 ol ‘j ol

Dy M‘? Ju.nn c;im.).)

Sl Wb (B9 g N eges g pogad )b bug 5yl il o diiie sladlld gl
P98 9 2y 3 dew S yS 5 S aley oSSl (S Sl Wy aghl (il ol Sl (wyp
dmol> sl 1y e ol b Sy Jsl Glb cpl o cold) dgng a8 o colBy )SO0SK b csday (655 Glatde
5 b LS gy & wiS (hb wlie ditie o)l WS (o W S g g bl S oo (e
Hiled By 1y ik > GBS el slajls

Ollog (oyme 1 o (pl 3 GBS S lie Jg )38 o5 G0 oo 3 obiclyie I (ol olo; x> s
Bl gladn i Ldg B 5y caiSad e S Wb olbjclyyhe I L8 ULy 418 5 g yBedes Cuad LD
Crosd 00 Sy iy by Sy Hidey & (50 ool ply S Jaog criokae Gyswods 1) ol it 4 clons
L e )b o5yl o 0By Loy o by b lacied cuiy ek 4 0 b yide b e wlusl
bools,ly3 51 eolatnl @ Cuaud Sy Gidbey sl L 50 BALS S Wb 5 0ad anlge wedd (0 iy Jluebll
3 ol 9 0395 olyen Cudige b 5y Jl3k o e slayll 39y W3 e LS (228 Jalsd 00 yg] (g5, it
Shlisl g b ST as,e aSo) o pule wlod,S Gl 365 oad adpdy (oladly )3 Cawyed I 1y sl 3 cpl o oy
2,0 dolsl ddiiie (slaaloylyd sl galals cunl oniis aslae JUBIL 5 slaylil jo aloleo

Sl o ol (So5d )b sla Sig 5l (5L Gy Cato > adie glalpl 5l edliil 4 bgsye Mo 5| (g ylumw

syl )0 ol dawgs g dalgs S ditde (sl 5L dawgs bl Al awslie 5, Sles 4L Y HI5L 3]
G ke ) anng cla)lSal) Sl (S 358 ol )3 lindae Jlil dswgi csl Sl oo 3 (9 800
4 (g 4 (o betes ik > GBaS S lis el sl o ;XS0 b il 3bLe 5y slalil pee (Sl
S oo bl sba)lil (b g g o 1 ble )3 G JUSI pee o pde sl 30 JWT ladlaie slaglojl
S5 ool Al da gl e o By bk yo ol Co gt el ciily Cj Coley 4 pile 5y JWl gladlaio glo ol
Hdo L (52 Consd S Cu e sy aiintio laylil ) oslinal (B) (gloylil dnwgi b (o> oS sl (5500
LK 50y (S Catio ol )3 )Ll 005 89, 4 5 Gt ) altde la )l ) jluleds sl alge

S 959 30 Oliie gly (39050 e AL HIyes 0 ped 2SSl B i slaylil &S


https://necjournals.ir/article-1-292-fa.html

[ Downloaded from necjournals.ir on 2025-11-18 ]

W IV ol € oylowd V€ 0,93/ oyl ! (50! & puiid

C._sl.'a.a

CIFILS €85 el Wl o 5zl sbrs 1les oo 'Sy Capto 5 o i b (V) Jla ol [V]
AYAY e

AYAY 3T ot Mlogus 55k e Jlo (sl ((WWAY) codge oo odljciues  [V]

g o sl M Sy ot g Jlo wdige She' (WAY) (otumw e g Loy oly V]

Nood polgs oo Ols g pews 4ol aan M Vg clacis 4 g ol cds wye! (WAY) (ool ¢ Slo; [¥]

b gt g5 g LS dloe ‘"Olﬁl 2l e e o b S il oSl " (VM) (o2, Slis 08 (0]
Oolpl e o &8 b paass

[6] Blanco, Carlos, (2002), "Modeling Energy Derivatives", Global Support and Educational
Services, Financial Engineering Associates.

[7] Deng, S.J, & Oren, S.S, (2005), "Electricity derivatives and risk Management", School of
Industrial and Systems Engineering, Georgia Institute of Technology, Atlanta, GA, US.

[8] Fleming, Jeff, (1998), "The Impact of Energy Derivatives on the Crude Oil Market", Jones
School of Management, Rice University, U.S.

[9] Gabbi, Giampaolo, (2002), "Energy Derivatives Introduction”, New York, NY.

[10] Haushalter, G.D., (2001), "Why Hedge? Some Evidence from Oil and Gas Producers", Journal
of Applied Corporate Finance, Vol. 13, No. 4, p. 92.

[11]Jickling, Mark, (2008), "Regulation of Energy Derivatives", CRS Report for Congress, U.S.

[12]Stoft, S., Belden, T., Goldman, C., & Pickle, S., (1998), "Primer on Electricity Futures and
Other Derivatives", Environmental Energy Technologies Division Ernest Orlando Lawrence
Berkeley National Laboratory University of California.

[13] Walsh, Philip, (2010), "The Future of Energy Derivatives in China", International Association
for Energy Economics.

[14] Whitesitt, Andy, (2010), "Over-the-Counter Energy Derivatives", Director of Financial
Trading, ACES Power Marketing.

[15]"Derivatives and Risk Management in the Petroleum, Natural Gas, and Electricity Industries",
(2002), Energy Information Administration, U.S. Department of Energy, Washington, DC.

[16] "Electricity Derivatives ", (2010), EGL. AG, Lerzenstrasse, Zurich, Switzerland.

[17]1"End Users and OTC Energy Derivatives: Potential Impacts under the Wall Street
Transparency and Accountability Act of 2010", (2010), Mayer Brown International LLP.

[18]"Energy Derivatives Undre Financial Reform", (2010), Oil & Gas Alert: Update on Energy
Derivatives, Ernst & Young, U.S.

[19]"Energy Derivatives: New Developments and Challenges", (2003), Morgan Stanley & Co.
International Limited, regulated by the U.K. Financial Services Authority.


https://necjournals.ir/article-1-292-fa.html

[ Downloaded from necjournals.ir on 2025-11-18 ]

Oyl 85! d i [ 1Y e limo; € o5lows V€ 090 VA

[20]"Excessive Speculation and Position Limits in Energy Derivatives Markets", (2010), CME
Group.


https://necjournals.ir/article-1-292-fa.html
http://www.tcpdf.org

