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Evolution of Speculative Trading
WTI Average Open Interest on NYMEX

(Long and Short Positions)

January 2000 April 2008

Source:  CFTC Data, Office of the Chief Economist
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The Rise of Speculation as a Percentage of Open Interest on the NYMEX 
WTI Contract 

January 2000- April 2008  (Long Positions Only)
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Source:  Estimates based on CFTC Data, Office of the Chief Economist
Note:  Speculative positions are estimated by combining the long positions of swap dealers and CFTC classified non-
commercial traders (floor traders, managed money, and non-reportable traders).  Excluded from speculative positions are 
physical hedger positions, which are estimated by combining the long positions of all CFTC classified commercial traders 
(commercial dealers, producers, manufacturers, and other commercial) but excluding swap dealers.   While some swap 
dealer positions represent underlying physical hedges, some physical hedger positions also include commercial entities 
that engage in purely speculative trading.  CFTC data lacks sufficient detail to sort out these uncertainties.
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Source:  Estimates based on CFTC Data, Office of the Chief Economist
Note:  Speculative positions are estimated by combining the long positions of swap dealers and CFTC classified non-
commercial traders (floor traders, managed money, and non-reportable traders).  Excluded from speculative positions are 
physical hedger positions, which are estimated by combining the long positions of all CFTC classified commercial traders 
(commercial dealers, producers, manufacturers, and other commercial) but excluding swap dealers.   While some swap 
dealer positions represent underlying physical hedges, some physical hedger positions also include commercial entities that 
engage in purely speculative trading.  CFTC data lacks sufficient detail to sort out these uncertainties.

The Rise of Speculation as a Percentage of Open Interest on 
the NYMEX WTI Contract 

January 2000- April 2008 (Short Positions Only)
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Swap Dealers Growth Triples in Eight Years 
WTI Open Interest on NYMEX (Long Positions)  

January 2000 - April 2008
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Swap Dealer Growth
WTI Open Interest on NYMEX (Short Positions)

January 2000- April 2008
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Diagram of a Commodity Index Swap

Source:  Michael Masters 7
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 WTI Average Open Interest for April 2008 
on NYMEX

Long & Short Positions
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Source: CFTC (NYMEX Futures, Options, and Spreads Data)
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WTI Average Open Interest for April 2008 on 
NYMEX 

Long Positions
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WTI Average Open Interest for April 2008 on 
NYMEX 

Short Positions
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Distillate Fuel Exports
January  2007- March 2008

4,000

5,000

6,000

7,000

8,000

9,000

10,000

11,000

12,000
Ja

n-
07

Fe
b-

07

M
ar

-0
7

A
pr

-0
7

M
ay

-0
7

Ju
n-

07

Ju
l-0

7

A
ug

-0
7

Se
p-

07

O
ct

-0
7

N
ov

-0
7

D
ec

-0
7

Ja
n-

08

Fe
b-

08

M
ar

-0
8

Th
ou

sa
nd

s 
of

 B
ar

re
ls

Distillate Fuel Exports

Source: Energy Information Administration
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Growth of WTI Open Interest from Swap Dealers on NYMEX 
(Long and Short Positions) and the Rise in Oil Prices

January 2000- April 2008
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