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NYMEX

9

3-2 NYMEX 1999 2001
1999 2000 2001
1 2,533,633] 3,138,984 3,034,973
2 2,326,044] 3,076,642] 2,855,179
3 3,767,705] 3,380,209 3,448,701
4 3,166,806] 2,578,891] 3,312,068
5 3,037,946] 3,001,797 3,468,540
6 3,306,771] 3,232,226 3,572,352
7 3,471,349] 2,749,710 3,172,168
8 3,354,750] 3,149,284 3,3153811
9 3,388,431] 3,711,973] 2,773,203
10 3,571,159] 3,418,031 2,912,668
11 3,465,004] 2,824,470] 3,210,316
12 2,470,376 2620,475] 2,454,589
37,860,064 36,882,692] 37,530,568
1999 | 2000 2001
1 738,909] 913,985] 914,353
2 662,334]  770,322] 650,672
3 973,273]  645,175] 757,980
4 706,258] 556,134] 728,587
5 768,142] 673,281 722,750
6 802,661] 705,881] 849,915
7 770,367]  662,964] 712,988
8 707,858 1,004,401] 745,786
9 720,061] 954,872] 694,029
10 819.625] 878,135] 853,793
11 818,562 938,967] 835472
12 712,653] 927,259 798,147
9,200,703] 9,631,376] 9,264,472
1999 2000 2001
1 561,493] 693,610 825,177
2 619,704] 721,890 701,201
3 876,350] 921,642] 809,201
4 741511]  730,022] 980,951
5 721,122  927,541] 1,056,488
6 737,690]  838,537] 894,994
7 821,991] 650,632] 737,451
8 800,399 677,207] 790,776
9 751,305  641,169] 581,903
10 705,144]  635,690] 664,850
11 748,839 612,112] 613,305
12 615668]  595130] 567,213
8,701,216] 8,645,182 9,223,510
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3-3 IPE 1999 2001
1999
1 1,171,182 468,407 1,678,549 44,247 4,977 49,224 1,727,773
2 932,926 411,822 1,361,958 36,990 4,061 41,051 1,403,009
3 1,700,896 660,233 2,383,094 54,214 6,962 61,176 2,444,270
4 1,328,791 404,821 1,748,782 32,561 3,012 35,573 1,784,355
5 1,326,812 481,900 1,822,917 26,180 4,750 30,930 1,853,847
6 1,294,641 501,664 1,825,095 30,432 13,418 43,850 1,868,945
7 1,355,896 529,208 1,917,074 42,205 5,254 47,459 1,964,533
8 1,364,690 522,942 1,911,887 40,254 13,188 53,442 1,965,329
9 1,373,596 568,959 1,981,630 52,106 10,790 62,896 2,044,526
10 1,519,932 542,101 2,085,403 56,277 17,818 74,095 2,159,498
11 1,532,104 622,406 2,179,020 50,342 11,814 62,156} 2,241,176
12 1,080,871 436,449 1,539,035 29,990 8,769 38,759 1,577,794
15,982,337 6,150,912 22 434,444) 495,798 104,813 600,611 23,035,055
2000
1 1,432,041 653,981 2,107,742 48,868 6,949 55,817 2,163,559
2 1,366,081 525,741 1,917,967 40,501 8,891 49,392 1,967,359
3 1,722,957 585,906 2,358,273 52,222 7,165 59,387 2,417,660
4 1,205,474 475,260 1,716,189 33,528 2,885 36,413 1,752,602
5 1,564,369 526,975 2,128,630 53,702 6,023 59,725 2,188,355
6 1,570,274 603,631 2,220,975 45,282 7,560 52,842 2,273,817,
7 1,478,202 606,726 2,128,868 32,169 7,571 39,740 2,168,608
8 1,453,820 712,690 2,219,205 24,368 9,636 34,004 2,253,209
9 1,592,857 624,202 2,266,559 24,862 15,054 39,916 2,306,475
10 1,338,033 638,565 2,027,283 39,513 9,294 48,807 2,076,090
11 1,349,118 661,092 2,064,390 30,716 11,316 42,023 2,106,413
12 1,224,497 500,665 1,778,142 26,553 8,287 34,840 1,812,982
17,297,723 7,115,434 24,934,223 452,284 100,631 552,906 25,487,129
2001
1 1,607,578 600,981 2,260,274 25,272 5,731 31,003 2,291,277
2 1,285,090 529,588 1,855,183 25,694 2,515 28,209 1,883,392
3 1,593,115 572,561 2,206,786 16,863 6,782 23,645] 2,230,431
4 1,562,241 522,669 2,129,845 16,362 7,424 23,786} 2,153,631
5 1,582,606 593,318 2,211,979 17,318 3,763 21,081 2,233,060
6 1,606,017 716,900 2,356,022 33,660 4,150 37,810 2,393,832
7 1,429,670 575,673 2,038,243 24,951 4,376 29,327 2,067,570
8 1,289,152 523,096 1,851,483 13,748 4,961 18,709 1,870,192
9 1,986,701 718,761 2,739,602 33,032 6,935 39,967 2,779,569
10 1,500,451 694,593 2,230,589 16 4,707 20,713 2,251,302
11 1,696,846 669,388 2,409,459 21,176 4,565 25,741] 2,435,200
12 1,256,602 512,880 1,808,692 8,135 4,331 12,466 1,821,158
18,396,069 7,230,408 26,098,157 236,227 60,240 3124571 26,410,614
IPE
3.4
3.4.1 NYMEX
NYMEX EFP
EFP
NYMEX
EFP

29
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IPE 4
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4-1 NYMEX
1998 1999 2000 2001
WTI 37 39 45 23
No.2 33 42 51 25
45 50 42 45
Credit Agricole Indosuez Group
4-2 IPE
1998 1999 2000 2001
32 39 45 25
32 36 43 27
Credit Agricole Indosuez Group
5. NYMEX
51
NYMEX
clearing members
50
NYMEX
5-1 5-2
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5-1 NYMEX

ABN AMRO, Inc.

MBF Clearing Corp.

Active Energy Traders, Inc.

Merrill Lynch, Pierce, Fenner & Smith

ADM Investor Services, Inc.

Morgan Stanley & Co., Inc.

Age Commodity Clearing Corp.

NationsBanc-CRT, Division of

AIG Clearing Corp.

Banc of America

Banc of America Futures, Inc.

Northville Industries Corp.

Banc One Brokerage International

Penterra Division of FC Stone, L.L.C.

Barclays Division of Banc One

Phibro Energy Clearing, Inc.

Bear Stearns Securities Corp.

Pioneer Futures, Inc.

BNP Paribas Commodity Futures, Inc.

Prudential Securities, Inc.

BP Corporation North America, Inc.

Rand Financial Services Inc.

BUCC Trading Corp.

Refco, L.LC.

Cargill Investor Services, Inc.

Rosenthal Collins Group

Carr Futures, Inc.

Salomon Smith Barney, Inc.

Credit Lyonnais Rouse (USA), Ltd.

SMW Trading Company, Inc.

Deutsche Bank Futures, Inc.

Spear, Leeds & Kellogg

Enron Trading Services, Inc.

Sterling Commodities Corp.

FC Stone, L.L.C

Term Commodities, Inc.

FIMAT USA, Inc.

The Bank of Nova Scotia

Gerald Metals, Inc.

Triland USA, Inc.

Goldman, Sachs & Co.

UBS Warburg, L.L.C.

HSBC Securities (USA), Inc.

Warren Corporation, George E.

J.P. Morgan Futures, Inc.

Lehman Brothers

Man Financial, Inc

Lion Division of ABN AMRO

Lind-Waldock & Company

NYMEX

35
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5-2 NYMEX

AAA Capital Management, Inc.

Global Petroleum Corp.

AIG Energy Trading, Inc.

GSA Clearing Corp.

AIlG International, Inc.

Hess Energy Trading Co., L.L.C.

Allegheny Energy Global Markets, LLC

JAM Capital Corp.

Amerada Hess Corp.

J. Aron & Company

Banc of America, N.A.

Koch Petroleum Group, L.P.

Barclays Bank Plc.

Kottke Associates, Inc.

BP Amoco Corp.

Louis Dreyfus Corp.

BP Oil International Limited

Man Group Finance, Inc.

Britannic Trading Ltd.

MFX Commodities

Canadian Imperial Bank of Commerce

Mirant Americas Energy Marketing L.P.

Cargill, Inc.

MIECO, Inc.

Carr Futures, SNC

Mobil Trading, B.V.

CENEX Harvest States Cooperatives

Morgan Stanley Capital Group Inc.

Chase Manhattan Bank, The

PG&E Energy Trading-Gas Corp.

Chevron, U.S.A., Inc.

Phibro, Inc.

Cinergy Capital & Trading, Inc.

Phillips Petroleum Co.

Conoco, Inc.

Plains Marketing L.P.

Coral Structuring, L.L.C.

Reliant Energy Services, Inc.

Credit Lyonnais Rouse Derivatives

SCS Commodities Corp.

Credit Lyonnais Rouse (USA) Ltd.

Sempra Energy Trading Corp.

Dmc2 Degussa Metals Catalysts Cerdec

Statoil Marketing & Trading (US), Inc.

Deutsche Bank, A.G.

Sunoco, Inc.

Duke Energy Trading & Market

Texaco, Inc.

Dynegy Marketing and Trade

Tosco Corp.

ELF Trading S.A.

TransCanada Energy Financial Products

El Paso Merchant Energy-Gas, L.P.

Transworld Oil Ltd.

Engelhard Corp.

Trout Trading Fund, Ltd.

Enron N.A. Corp.

UBS AG

EOTT Energy

Union Oil Company of California

Equiva Trading Company

United Energy, Inc.

ExxonMobil Oil Corp.

Valero Marketing & Supply Co.

Fortum Oil & Gas, Oy

Vitol Capital Management

Genesis Crude Oil, L.P.

Vitol S.A.

Glencore Ltd.

Vitol Refining Capital Management S.A.

NYMEX
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NYMEX
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NYMEX
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5-3 NYMEX 1
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0.50
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0.15 0.61
0.15 0.61
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0.15
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marking to market

53.2 IPE
IPE

NYMEX

brokerage firms

38

NYMEX

IPE

LCH



IEEJ 2002 9

LCH 1888
75 25 IPE
LIFFE London International Financial Futures Exchange
LME the London Metals Exchange

ICE IPE
5.4
5.4.1 NYMEX
NYMEX 2000
Local speculators
5.4.2 IPE
IPE
3
Floor Member
IPE
IPE 1 4

Trade Associate Members

39



IEEJ 2002 9

ETS

Local Member

IPE

55
55.1 US Commodity Futures Trading Commission CFTC
CFTC

CFTC 1974
1920

CFTC

2000 The Commodity Futures Modernization Act of 2000

CFTC
the Securities and Exchange Commission
single stock futures 18
oTC CFTC
5
oTC
Report on Over-the-Counter Derivatives

Markets and the Commodity Exchange Act

CFTC
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CFTC
NYMEX
CFTC CFTC
NYMEX
CFTC
5 Office of the

Inspector General CFTC

CFTC the Division of Economic Analysis the Division
of Trading and Markets the Division of Enforcement the Office
of the General Counsel the Office of the Executive Director 5

congestion

55.2 CFTC
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CFTC

CFTC

CFTC

CFTC
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1 1
CFTC
CFTC
5.5.3 FSA Financial Service Authority
the Security and Futures Authority the Financial
Services Act 1986
2001 12 1 2000 the
Financial Services and Markets Act 2000 FSA
FSA
FSA
1,350 FSA
FSMA 4
[
[
[
[
FSA
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FSA

9

FSA

FSA

FSA

FSA

FSA

the Regulatory Decisions Committee RDC

FSA
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5.6
15
1999 Transworld Oil
2001 Sempra Energy Trading
NYMEX 1993 Metallgeselschaft
MG
15 NYMEX
oTC

5.6.1 Metallgeselschaft

Metallgeselschaft MG Deutsche Bank
AG the Dresdner Bank AG Daimler-Benz Allianz the Kuwait
Investment Authority

MG Refining Marketing MGRM
1993 12 15
NYMEX
30 NYMEX
MGRM 10 1992
5
1993 9 MGRM 1 6000
NYMEX NYMEX MGRM
MGRM
MGRM X
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NYMEX
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6.1.1 NYMEX
NYMEX

ACCESS

Services

ACCESS

NYMEX

ACCESS

NYMEX

1993
ACCESS
NYMEX
American Computerized Commodity Exchange System and
NYMEX

NYMEX
3 6
100 1 100
ACCESS
1 50 1
1 1 2
NYMEX
NYMEX
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NYMEX
1 22
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ACCESS
ACCESS

6.1.2 IPE ETS11

IPE

IPE
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ICE 2000 10

American Electric Power BP Shell
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IPE 2003
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3
6.3
Enron UBS Enron
Duke Louis Dreyfus EDF Dreyfus Allegheny Power
Merrill Lynch AIG Trading San
Diego Gas Electric Sempra Energy Trading
Goldman Sachs Orion Morgan Stanley
Nantua
Enron
6.4
Enron
Enron
Enron
EnronOnline
Enron
bandwidth
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EnronOnline 1999
9,000
60
EnronOnline
ICE EnronOnline

Enron

CFTC

Energy Regulatory Commission

oTC
20
index trading 1980

OoTC

51

11

29

EnronOnline

FERC Federal
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info-ieej@tky.ieej.or.jp
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