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1) Forward
2) Futures
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1) Calendar Spread Option
2) Normal Backwardation


https://necjournals.ir/article-1-336-fa.html

[ Downloaded from necjournals.ir on 2026-06-24 ]

\0 AN, Y oylans 10 0,53/ 3yl (55591 s puis

e 1 (Sl Sy Lidgn csboll 5l oolil ' g o o3kl (6 iy Sy Lidey sl piin o dilojuo
Iy Sl sl 585 Sl ol cpod g o0y LialS 1) (o)l ale o (glojgy Jlo ool (glp aloyw slaylil o
el Sy idgy el o5 CiS g 6ys5 Llda coudy s 5 a3 e 2ol S5 e oy

[ g ©8 58 (llsele Ll 39

ShRl i o dlidie 51a ) jal da g5 Clel I g Lajlad iy

5 Sl aledbl ax jo .l ol O3l eiS U b S5 5 s mlio > ddiine slaylil 51 eslatwl (3 ute
2 ditie gbaylpl ol (Jls cpl baas sales solaiw] (g,500 S jobo 4 il cpl 5l sl pcdlas L cleMbl
Cusl S0 lpde cCan et & g A8 0 dbul 1) Mo IS lo s 51 Sleeg)S (sl oS b slaclus
e g (a8 Cuoud 3y90 40 dlaxel bl 5 aBgos SleMbl dg5 woMedy .aiS edlaiwl byl cpl 5l dgdoee Haboay
Wipp g ok ol Salele (lp |y (Joxe Sy Copde jslhaiedy ditie Glygl adie il el > SMeles
Aoles o0

Lo Sile b cusslics

Wlgn GhS el o5 Wil gl wl beS s o o)l ) diuie 3lsl e 5 ans las )l

I ke e85y Jo glac)ge > Clitie SIS and pasuild ogde Jole CSyb &) oSy,
Sl slac g 93 Slinie & ol o e o oge Aibie YIS Consd cudliss ¢ ditio sladlsl (5l b,
13 bl e SYole byl Lasli oyt Sl ik Sy 0 o1 pMel (elaciass g i &Yl Caasd Lolul
ool b 3318 ceslio (5] (G JLidl )3 ()l slacunsd o) (pwygil$ il slashy )l grmen (63,150
A 0)90 (1298 Wb gy 4 Clitie (6)IS S5 sl a5 ST 098 03] (34055 S50 M (p piae
Sllgi 5 cbyh (JoS o £55 4 bge (998 o 1 3 sloaizzn g T slasals 3550 53 I3k oS0k

i )8 4 g5 3590

e cpl (Jb 2 4l Luyied o Cdgpw & alilasl glaolyyl,s l.:auj salyyld el b lacd
2o g (ool Cilo GBIE 1) wrw (it 9 W30 olaiBl 3934 1) (S5l wrew 5Tl 0je> > Wadlyl B
Leljgy Slao agus olsl 213,18 (65138 55 el aiiio Il g5 51 gol5)1)8 51 055 o (A dltine I3l eo
Dgdise U9 (Juad Oygods dble (h5)l )d Sl g el plosl dmdg
Js Vo ) Gt sl o8 mbo S (slools)l )3 sl s SV sb g5 5l essl ST s b b slaalyylE Sy
g ly @Bl Vb w4 (2mohdl) 03d plo (b B (slaojgy ilgld g oo dixie
sl cod Wb o 1al Jlo Yol i csenils sladlyyl 3 bl 90 (slacdlue 4 Jsl 4 o3y

1) Haushalter, 2000


https://necjournals.ir/article-1-336-fa.html

[ Downloaded from necjournals.ir on 2026-06-24 ]

Oyl 8500 i [ YN Jlee Y o lowi 10 0,90 \s

B 3133 gy g slin] o 5l luntin loj dhold gl 13l jlo Suie Slgi oo o csloygs 5 (5551 codail
05 pgd Dgu ad uSaie aolijly 3 dlayl3 pl alsle b3l 4o &Sl olpen Sluebll o9 L Y Lo loj
g ol 1) Wals)l 3 el dbsle (35510558 (6)l3l (85)] 9 0390 51308 0 (Sl Slol 3 g gl 5l olaaly,l
SYsb g by g9pd 9 I8 (ol SYsb ploj 4 dagi b 35 (eSS )ik IS )] lasisS

DI0JS jlaasas |, Ll el o a8l ol (i lgioe pess cul (il c2o3ld))3 iz slpl 0090 (092

b ole b/ cudlde

opeds — (ga@ 5L slaodld e ply o yied ( Sy Copde gl Olitie | edlitul saiSdgae Jolge I S
S)le g (ted SleMbl (392 Sy 9 (35> Mdlge S olae Jlade g Cand 3)90 53 (355 9 (cages @ger L]
oy Jh Cuod Sy capde lp & latiie cbalpl IS cad 5 (2Ll > & il 5l ead cdlb
Blad O ygon ab VI cuad il HLas] ) piliue allas) g Sloglee da ST slasls,l)3 sde o)l wlol id
pilie igyso I 4 ditie baylil IS5 Gln & aladse s [No]ewl w35 g plead wsS e 5l JB
Sloj By Cumlior (S o il lindie cuad (2bj)) sl s by VI (S5 ik G oy
Ngs Jlom o a3 6531 ST laciad ity les 2l 1y 5551 Gleb g w335 clacied Gy
SilwJde g Jalgzd ol el b peasd g b i ooy I sleiel b8 5 cososily Sloj (slaig o oty ol
ol il Sy 5l it (Saw) 353 9395 4 dlgie B sloosly (il Jlasl > g b)) (eSS 5 S
Sansd 5 3551 glite Sk ) wilizes glie I okd phiie (6 5 tosd SADMb] wlinke S
A Gl eilizen glie (g Sl 0o
Ol &8 Atz (1B, 5 S Blad B 505 4 (500 slolil LT &S cosl glae iz Jlgw ol (Jl joe;
il Slalil oo (clilate 45 canl oy 15 6yl blgs 23S ol |, e laylpl ) iSped oslisl
2 Jelse ol 586 Olise adl g0 bl cpl ) ddlie g (6)l500s 5 1208 Sl il cpl 08 FSasS sl

S e Dbl Laal,l,B

S daia
Bl 5 B as s by plo jl Lis Coasd Sy logaad il Sy ¢ gl 35 5 < sl il 5
S5l )il 3 Lol g asye Sllog g @l .ol (53] Cnsd 5D Lad Sllwg o] > 48 S 0 5 |,
Cedib 5 s g shad SagSl e olaBl L3 plas Jelge 980 Cuad ) Gl Csly dajlil Lo (een
256 cov b i Cuogd (ol ogMe el IS 56 i clmodygl B g P il Ceogd p (cladlate Ul g iYL
LS canmbo 55 2590 53 )3 )13 55 Sogl plojler giae (slayoitS iy lacuwlw 5 (Mol (ool 2By
2Kl nlya Lolds Cols lpsd 4 Caus ddye [uiSly aST by o)y H18 gon bl b (50 cov e

sl &3 g i) Bes g Canns


https://necjournals.ir/article-1-336-fa.html

[ Downloaded from necjournals.ir on 2026-06-24 ]

) AN, Y oylans 10 0,53/ 3yl (55591 s puis

Sl plxl g ol oaiSadg S pd 3 (SaB 39S g plew B))) B cel (Gl Ced als

by |y lacdsy iyl s Gl )Sed g9 j S (o0 dalge (ila L1y (651 (B8 b pS sl o318
OlFie s« cnd e Jreod g slalaaMe JB Jlo Jb pal ol g S (0 (BT S pae ) cules
5 OhIS by dacS il cul a5 cl GGl Caio 3 pre g eelil oy S Ced Sy S oS

Wl 4l sl )3 1) 3 slaylil (551 Cundd Sblog Cupde sl GBS S pan

D o 03ldtnl Sy Copio sl o Oliiin g doy o uidugss dles 5l Lt sla s,y il (6550 slaylib yo
datdo slaylpl 5l g ey Sy JiS lp i udg slacad b slool g )Ll (605390 Co e | olKs ogMeay
S cul o] Sl b slaylib ayos bl e odlitn] cud clblog I i Cond Sy Copto lp
Dy dnled Mo (S Giudey (gladpaly Byl Sy 558 5 pakeand ) igad o3kl s yddy ddtie (sla )l
wpld 1y by b By Cuedd dyg0 50 liebl (655l Camio 3 Sy oo gl ddiie glaylil I eolal
WS o

o) &S canl ol Sl B g el GBSy o | Sy Cuple ol die; ,d oas bl clllas
Sloss s laculow ( S Cundg ot 5 (gloypy Sidsr (sl 4 (2L Cons) loyw it & laculs
A3l D 2 ke g «.,S)m u.g])b Ql}.*:" 4y 23y ui““‘" ng Slles Lgl.mufjﬁ 9 oSl sl ‘Ql)g).o
Ltbuf).w u'i:""""ﬁ “_{Ma.l) Ty dl.(b)l).:‘ )l oalaiwl Do oo odlaiwl (8 i &..wu) Ty )l b Jrae ‘j duLo).w
Iy Sl sl 589 Sl ol cpod g o0y ialS 1) (o)l a ke po (glojgy Jlo ool (glp aloyw slaylil o
cel Sy by edld &S ciS g o (665 bbda ceudy cpls g a0 ials e b ol pte sy
Dgdien &8 b hlsleew baulpd 90

ol 048 O3l 98 B anbs S5 5 cis mlis ) ddtdio slaylisl 5l oolatwl gy Abo a5 CiS lei o aeome )
s o Jb cpl b saled oalaiwl (6 503 s jaboay Wyl ol 5l il godlads 5L cledbl 5 Jbo cleMbl 4
W omed 4 g A5 e dbul 1) M IS Gleyw 51 olees,S (gl oS b slaclus (b ddtie glaylyl
Cuosd 3y90 50 dlasisl il 5 aBgey leMbl 205 oMoy (a8 oxlaiuwl baylil oyl 5l dgare jobdy sl (San (]300
5 0 oyl Salelee gl 1y (e Sy Copie jolaiody diiiie 3yl s ye daylil el (0 EMolro Hlado o (a3

led oo dlyjm


https://necjournals.ir/article-1-336-fa.html

[ Downloaded from necjournals.ir on 2026-06-24 ]

Oyl 8500 i [ YN Jlee Y o lowi 10 0,90 VA

C._.L'us

e £35S S 55 obldlo s g plos sl iolon e Sy Cuppte 5 o g e (VAFF) o ol [V]
AYAY

AYAY 335 ooy 5b s dindiond Log a5l ((VWAY) ¢ gagotascoconlj gbuos

[v]
[¥]
ARRIA )»40]9.’ ‘U’\"J ul> 39 you 4ol dzan ‘")\139)59: s 4.»)]4:.: 9 ul).:‘ s u»)}g" c(\VAV) ol ‘LS’L°) [\c]
Oolpl e (o &8 b panass
[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]"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.

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


https://necjournals.ir/article-1-336-fa.html
http://www.tcpdf.org

