
Gas Trading Platform(s) ï European gas 
markets, IBEX (GV) trading platform  

Independent Bulgarian Energy Exchange  
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ALLPPT Gas Exchanges  Gas Brokers  



Structure of a gas market segment  
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Market 
operator  

Spot 
Market  

Derivatives 
Market  

Clearing 
Solution  

ÅWithin -Day contracts  
ÅDay -Ahead contracts  
ÅWeek -End Contracts  
Å Individual Day contracts  
ÅSaturday contracts  
ÅSunday contracts  

ÅNext month contracts  
ÅNext three months contracts  
ÅNext four months contracts  
ÅNext gas season contracts  

ÅClearing house  
ÅLocal solution  
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Establishes Market Rules and Trading Agreement  

Enters into Trading Agreements with each Member, 
already met the registration requirements  

Defines the tradable products and design of the trading screen for the 
respective market segment  

Matches buy and sell orders for the Products  

Organize the process of bids and trades reporting  

Transmits information to a Clearing house or Transmission operator  
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Administrates the Trading platform, used for 
concluding transactions  

Insures a trading place for each registered 
member  

Set up trading products and trading accounts for the registered 
members  

Insures an access for each registered member  

Define technical software and hardware requirements  

Develops additional software apps if needed (risk management, 
settlement, etc.)  
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Limit Orders  ï define a quantity and limit price  

Fill or kill Limit Orders  ï executed if the quantity is available or deleted  

Fill and kill Limit Orders  ï partially or entirely executed, the remaining 
volume is deleted  

ñDeal Volumeò function and ñDeal Priceò function   

Iceberg Orders  ï with a hidden quantity from the trading venue and 
other members  

 Basket Orders -  ñDeal basketò function 
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