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I HLAVNI UCASTNICI TRHU S ELEKTRINOU

Typlcky ro¢ni prabéh disponibility vyrobce




I JAK FUNGUJE TRH S ELEKTRINOU

Zakladni problém: elekt Finu nelze skladovat, vyroba se vZzdy musirovnat sp  otfebé!

Provozovatel p fenosové soustavy (PPS, TSO), v CR CEPS
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I ZAJISTENi ROVNOVAHY V SOUSTAVE

OTE CEPS
vyhodnocuje odchylky vyrovnava bilanci aktivaci
jednotlivych subjekt od vyrobc G nakoupenych

) podp Grnych sluzeb
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I — TRH S ELEKTRINOU V CR

Energeticky regula éni Ufad Operéator trhu s elekt Finou a.s.
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CEPS, a. s. Auk €éni kancela f na preshrani €ni kapacity




I - TRH S ELEKTRINOU V NEMECKU

Bundes Netz Agentur Operator trhu s elekt finou a.s.
Licence na velkoobchod neni pot feba!
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I WHY A TRADING LICENSE IS AN OBSTACLE?

Example: Deal: CEZ sells to the consumer in

the Romanian grid power from its Czech
generation for 50 €/ MWh

? 47 €/MWh ? 48 €/MWh ? 49 €/MWh 50 €/ MWh
artificial transfer price artificial transfer price artificial transfer price contract price

ONGHYM R
122222325 O 222200202

FNSEENY SNINE, NN INIEN)

tax issues tax issues tax issues tax issues

legal issues legal issues legal issues legal issues
accounting issues accounting issues accounting issues accounting issues
regulatory issues regulatory issues regulatory issues regulatory issues
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PREHLED OBCHODOVANI NA VELKOOBCHODNICH TRZIiCH

licence |velkoobchod prodej koncovym zakaznik Gm
Ceska republika ANo CEZ, as. CEZ Prodej, s.r.0.
Slovensko ano CEZ Slovensko s.r.o. CEZ Slovensko s.r.o.
Polsko ano CEZ, as. CEZ Trade Polska, z.0.0.
Némecko ne CEZ, as. CEZ, as.
Rakousko ne CEZ, as. ne
Francie ano CEZ, as. ne
Mad'arsko ano CEZ, as. CEZ Hungary, Kft
Rumunsko ano CEZ, as. CEZ Vanzare S.A.

CEZTrade Bulgaria EAD | CEZ Electro AD

Bulharsko ano CEZ, a.s. (2010) CEZTrade Bulgaria EAD
Recko ano CEZ, as. ne
Srbsko ano CEZ Srbijad.o.o. ne
Kosovo ano CEZ, as. ne
Bosna a Hercegovina  @no CEZ BiH d.o.0. ne




I DVE ZAKLADNI FORMY OBCHODOVANI

Volny trh - OTC Market (Over-the-Counter)

Obchody bilatelarni pfimé nebo zprostfedkované (brokefi: elektronicky nebo hlasové)

V CR prvni broker oteviel ,8esky screen* v prosinci 2004,
v soucasnosti zde pusobi 5 brokeru

Burzovni trh - Exchange Market

Spotovy trh (OKO) — provozuje OTE od roku 2001
Futures trh - Prazska Energeticka Burza (PXE)

* zafi 2006 oznamen zamér vytvorit burzu

e 21.12. 2006 oficialni zalozeni PXE
e 17.7. 2007 spusténo obchodovani



PRIKLAD AGREGOVANE BROKERSKE PLATFORMY

TRAYPORT
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Czech Baseload Oct-08 Bctwibioker = I

10 6§50 & - 5 MW of Czech Peaks Fri 16/05/08 has traded at 78,25 [TFS]
:40 - 5 K Tonnes of APl 4 2009 Q1 has traded at 121,50 [ICAP]
:26 - 5 K Tonnes of APl 4 2010 has traded at 118,50 [ICAP]
11:01:26 - 5 K Tonnes of APl 4 2010 has traded at 118,55 [ICAF]

6 - 5 M of Holland Baseload 2008 Q3 has traded at 75,75 [ICAP]

57,75 (TN 2475

60,65 0,70 & ([[ETNECEE 2s.00
86,10 86,15 T [T RCH 3555
Germany Baseload Czech Peaks
Bid Ask oty Code Bid d Ask Bi Ask oty Code
25 59,25 | 59,75 25 PREB | 59.90 & |[SPEC 25 76,75 | 79,00 25 SPEC | v9.00 ¥ | GFI 5 59,00 | 59,50 10 TFS [ TFs 5 76,00 | @0,25 10 TFS Il
25 61,25 | 62,00 25 GFI [ PrREB 25 83,00 | 84,50 25 | PREB [ er 5 . 60,75 | 62,00 10 GFl| e1,50 T TFs 10 82,00 | 83,00 5. TFS I
25 6510 65,25 40 TFS| 65,35 | GFI 25 91,50 | 92,00 25 GFI| 91,95 1| GFl 5 65,00 | 6540 25 GFI| 6520 T TFS 10 91,00 | 91,75 10 TFS
25 6500 | 6535 10 TFS TFS 15 91,90 | 92,50 25 ICAP TFS 5 64,50 65,45 10 TF5 TFS . 10 89,00 [ 9200 10 - GFI
25 65,00 | 65,40 25 PREB TFS | 25 91,00 | 92,55 5 TFS = 5 6400 | 6560 5. TFS TFs 5 ge.00 | 92,75 5. TFS
25 ¥2,00| 7275 26 PREB| 72,26 T| SPEC 26" 102,50 102,90 5 GFI 25 7200 | ¥2,26 10 TFS GFI 25 101,00 (102,50 10 ICAP
& W,75| 72,75 25 ICAP © 45 102,25 103,00 . 25 | SPEC GFIl . 5. 7,25 7250 25  GFI : 103,00 25 GFI
25 71,52 | 73.00 . 25 TFS 25+ 101,00 (103,00 35 ICAP PREB 5 71,00 | 73,00 5 TFS 102,50 10 GFI
25 62,77 | 63.75. 25 ICAP 15 9075 | 91,75 25 ICAP TFS 10 63,25 | 64,256 10 TFS
10 62,75 | 63,86 1 25 89,72 | 9365 25 :
25 62,75 | 6400 . 25 SPEC
5 69,00 6950 25 ICAP 10 96,26 | 97,95 25
25 69,52 | 70,85 25 SPEC 25 90,30 | 96,70 25 TFS 10 68,50
25 78,77 | 81,00 10 TFS 25 108,30 [114,50 25
25 vazs =
2008 03 5 68,25 68,40 . 10 SPEC | 68,40 ++ 25 96,37 | 97,75 5 PREB GFI 5 68,00 | 68,70 5 TFS| 68,45 T 97,75 5. GFI
5 68,20 68,45 10  GFI . 10 9575 | 97,95 25 TFS 5 6800 6875 10  GFI :
10° . 68,00 | 63,50 . 10 SPEC 10 95,50 TFS 5 67,90 | 68,90 5 GFI .
2008 Q4 5 7500 7545 . 10 TFS| 7515 25 102,75 103,60 . 10 GFI [103,50 | GFI 5 74,50 | 75,50 5. GFI 103,50 5 - SPEC
- 5 7500 7520 . 10 ICAP 10 102,56 103,70 25 TFS 5 74,40 | 75,50 5 ICAP :
10 74,90 | 7525 10 GFI : 103,75 10 SPEC ICAP 5 #1435 | 7565 5. TFS
2009 01 10 77,82 | 78,75 5 25 108,52 109,75 25
- 10 77,75 | 80,75 10 GFI i 110,20 0 25
10 ¥7,50 | 80,85 10 ICAP f
10 62,77 | 63,50 10 TFS 25 87,02 | 88,70 25
10 66,02 | 66,25 25" SPEC | 66,00 J 25 9510 | 96,80 25
10 72,52 | 73.00 5. ICAP 25 101,25 102,20 25 B
5 69,86 | 69,90 5 ICAP | 69,90 T 10 98,52 | 99,00 5 | SPEC TFS 5 6960 69,90 10 TFS| 69,80 T| GFI 5 08,25 | 99,25 5.  GFI
5 69,85 | 69,90 5. TFS PREE | 5 9815 99,35 5 TFS 5 69,50 | 70,00 5. TFS TFS 5 9200 99,50 5. GFI
5 69,50 | 69,92 5 TFS . 5. 9800 99,40 5. TFS GFI 5 69,45 | 70,00 5 . ICAP
5 69,30 | 69,45 5 GFI| 69,45 T 5 9847 | 98,90 5 SPEC TFS 5 69,30 | 69,70 5. TFS
5 69,30 | 69,50 5 TFS SPEC | 5 9%,00 | 98,95 5 GFI 5 69,20 | 69,95 5. TFS
5 69,25 | 69,50 5 ICAP PREB 5 97,85 | 99,00 5 ICAP GFI 5 690
5 70,25 | 70,50 5 GFI| 70,35 T 2 9925 | 99,75 5. TFS
5 70,30 | 70,85 5
1 5 74,50 | 77,25 5. ICAP
4 [ Inan £ German A German (2) A czech A Slovak A Poland A certrel Short A France A& Hungary A Belgum A Hol| 4| i
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BURZOVNI OBCHODNI PLATFORMA

&1 PXE Monitor {Perspective: Trading (LaM1}} — =)=
Application  Operations  Perspective  Docks
- = Public ata = Private Data |Q PRE Trading () PXE SPOT Trading () PXE OTC Reqg. Trades
[ Products (Base) E [ Products (Peak) E
ProductMame |  Last | chg [ wol. (Bid) Bid Ask wal, Cask) | Product Mame | Last Chg wal (Bid) | Bid ask [ wolcasky |
MOG-08 (MM} &65.05 = io £5.00 65,50 io MOG-D8 (MM} 94,80 10 90,25 5225 10
MO7-08 (MM) 72,00 ~ 10 71,75 7250 10 MO7-08 (MM}  102.00 10 100.50 102,50 10
MOB-08 (MM)  59.00 = - - MO8-08 (MM)  B85.00 - - -
rMO9-08 (MM} 53,00 - - - - rMO9-08 (MM} 85.00 - - - -
rM10-08 (MM} 64,00 - - - - M10-08 (MM} 9300 - - - -
M11-08 (MM} 76.00 = - - - - M11-08 (MM} 106.00 - - - -
QO03-08 (MM} 65.40 ~ 5 67.90 68,70 s QO03-08 {(MM)  96.00 5 95,50 97.50 s
Q04-08 (MM} 75,35 kS s 75,00 75.50 5 Qo4-08 {MM) 101,00 5 102,00 103,25 B
Q01-09 (MM} 71,30 = - - - QOo1-09 (MM)  86.00 - - - -
QO2-09 (MM} 54.00 = - - - - QO2-09 (MM} 7300 = - - - -
QO03-09 (MM} 58.00 = - - - - QO03-09 {(MM)  53.00 - - - -
CAL-09 (MM}  ©69.80 ~ s 69.60 70.10 5 CAL-09 (MM} 97.00 = 5 97.50 99.50 s
CAL-10 (MM)  65.60 = s 69.00 69,70 5 CAL-10 (MM) 50,50 - - - -
CAL-11 (MM) 66,10 = - - - - CAL-11 (MM) 9200 = - - - -
[ Market Depth (Base) Q04-08 i3 [ Market Depth {(Peak) CAL-09 i
wal. | ag. val. | Bid Ak ag. val. | wol wol. | Ag. val, | Bid fisk Ag. val. | wal,
5 = 75.00 75.50 5 5 5 750 9950 5 5
s i0 F4.75 F6.00 io s = io o700 100,00 10 =
[ My¥ Active Orders (Base) Q04-08 = B OB [ My Active Orders (Peak) CAL-09
=13 Min. quoke vol.: Quote Spread: 0.75/1.00 OK Min. quoke vol. (SMW Quote Spread: 2.00/3.00
wel, Agy ol | Bid Ak | &g vl wol, wal., Ag.val. | Bid Ask Ag. Vol val. |
s 5 Fa.75 75.50 5 5 5 5 9750 99.50 5 s
4 Futures Trades 1= [ My Trade Info: Futures Y, [E5 order Baok Y [B order Book (Execy
Trade I Gl Prociuct Matme Walume Price Trade Time Product Mame | Bis | “olume | Price | Trade Registration Time Ol
300000002958 P PHE CZ BL QO4-08 5 75.35 Z005-05-15 09:56:13.000 P PHE CZ BL QU4-08  Sell 5 £75.35 2008-05-15 09156:13.000
300000002956 F PXE CZ BL CAL-09 s 69.80 Z005-05-15 09: 1.000 P PAE CZ BL CAL-09  Sell 5 £65.80 2008-05-15 09:43:31.000
300000002952 F PXE CZ BL MO7-08 10 7z.00 2008-05-15 0 9,000 P PRE CZ BL MO7-08  Sell 10 £72.00 2005-05-15 09 12:49,000
300000002950 P PXE CZ BL 03-08 s 65,40 2008-05-15 09:05:27.000 P PRE CZ BL QO3-08  Sell 5 £65.40 2005-05-15 D9:05:27.000
F00000002943 P PHE CZ BL AL-09 5 63,60 Z2005-05-15 09:05:26,000. P PXE CZBL CAL-09  Sell 5 £69.60 2005-05-15 09:05:26.000
4 I
[ Evert Log ", 78 Text Messages Y 4 Orders Basket 2
:
15 Time | Lewvel Product Mame | B/S | Volume Price Limit
Z008-05-15 10:11:13.868 TMEG this.0dOK == brue 2008-05-15 10:11:12.000
2005-05-15 10:11:13.865 IMNFC Data from ‘od’ WS received in:30412ms 10:10:43.456,10:11:13. 80 23
2005-05-15 111:11.932 INFO this. pdOK == krue 2005-05-15 10:11:11.067
| 2005-05-15 10:11:11.932 IMFC Data From ‘pd’ W5 received in:8226ms 10:11:03.706,10:11:11.95
Z005-05-15 10:11:03.706 INFC Data from 'pd’ W5 received in:2S4ms 10:11:03.472,10:11:03.706
I'IT TrEC Data From 'nd” recaived inefZms 10110534 10.10:11:03. 4 rl
E] » [»]

Certificate: CZ_TPARTO1(1182260564) URL:https:jfburzadpl .pse . cz: 52443/ prefservices

EuropejPrague: 10:11:38 AM Thursday, May 15, 2005
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I o HLAVNI ROZDIiL OBOU TRHU — RISK MANAGEMENT

Na velkoobchodnim trhu s elekt Finou je rizikem nejen
nedodani podkladového aktiva (elekt Finy), nebo
nezaplaceni p Fislusné dodavky, ale i cenova delta “nahradni
dodavky“ a dostupnost podkladového aktiva v tbec

OTC trh —rizika feSi obchodni partnefi bilateralné
— vétSinou oSetfovano riziko nezaplaceni dodavky
— ostatni rizika Casto nedocenéna a neoSetfena

Burzovni trh - rizika oSetfena centralné systémem marzovani
— burza jako centralni protistrana eliminuje
kreditni riziko mezi U€astniky trhu navzajem. N‘
— oSetfeno i riziko Upadku rizika u¢astnika obchodu

® jnitial margin — finan¢ni zajiSténi nominalni hodnoty otevienych kontraktu
® variation margin — finanéni zajisténi zmény ceny drzenych pozic
= delivery margin — financni zajisténi skute¢né dodavky/odbéru

11




VARIATION MARGIN CHRANI KUPUJICIHO | PRODAVAJICIHO

V pfipadé rdstu cen po uzavieni obchodu sklada variation margin
prodavajici — ochrana kupujicich proti defaultu prodavajiciho
(at jiz ochoty nebo schopnosti dodat za plavodni ,nizkou* cenu)

P PXE CZ PL CAL-09

&

38

& 8 8 38 & 3

V pfipadé poklesu cen po uzavieni obchodu sklada variation margin
kupujici — ochrana prodavajicich proti defaultu kupujiciho
(at' jiz ochoty nebo schopnosti odebrat za pavodni ,vysokou® cenu)
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I mm © I RUKTURA CESKEHO VELKOOBCHODNIHO TRHU

JE JIZ SROVNATELNA S VYSPELYMI TRHY

Porovnani vybranych velkoobchodnich trh (2007, Cesko 2008)

trh (TWh) spotfeba |burza spot futures OTCcleared | eOTC"
Skandinavie 300 NordPool 287 1057 1250

Némecko 555 EEX 118 189 922 1981
Francie 480 PowerNext 44 79 4 306
Cesko 64 PXE/OKO 1,4 33+ 3,4 50++)

*)  pouze elektronické platformy
**) odhad

+++)ygetné OTC cleared

Vyvoj zobchodovanych objemu na PXE v roce 2008 (TWh)

-
(S3
5
a
3
2
1
o

Zdroj: UCTE, ESME, PXE, odhady GEZ f & / o’f \A/ / fé/ & # ""é‘g}’f (,é‘/y




E VELKOOBCHODNI CENA ELEKTRINY SE UTVARI NA TRHU

NA ZAKLADE MNOHA FAKTORU NABIDKY A POPTAVKY

CENA

(KEMWHh) Faktory poptavky —

spot feba pr amyslu

a domacnosti, po ¢asi

P
o =
— —

preshrani éni kapacity |
L Faktory nabidky —

Kapacity a U ¢éinnosti elektraren

Ceny paliv — uhli, plyn, ropa
Ceny CO2

Preshrani €ni kapacity

—
L

OBJEM (MW)

Spotoveé ceny (Napf. cena produktu Dodavka 1MW zitra od 11 do 12 hodin)

Forwardoveé ceny (Napf. cena produktu Dodavka 5 MW cely pristi rok) = Primér o¢ekavanych
budoucich hodinovych spotovych cen



= VELKOOBCHODNI CENA ELEKTRINY V REGIONU JE

NEJVICE ZAVISLA NA CENE UHLI, PLYNU A POVOLENEK CO,

Variabilni naklad
Y ® navolném trhu je cena
elektfiny odvozena
od variabilnich nakladu
zavérnych zdrojl

€/MW

a

min. zatizeni max. zatizeni

< [

- >, topné topné
. oleje oleje
plynové plynové |

, paroplynové paroplynové
:cernouhelné | ¢ernouhelné

: = v Némecku jsou
hnédouhelnég| hnédouhelné ; zavernymi zdroji
vetrné i cv:e_rgouhelne (mlrpo
! Spicku) a plynove
(ve Spicce)

vétrné  YgdBine jaderné |

vodni |:50Iétl|ll

- -l

- » " ztohoto divodu reaguje
Dostupna vyrobni kapacita silné na vyvoj cen uhli,
MW plynu a povolenek CO,

1

5



VYVOJ FORWARDOVYCH CEN V Q1 2011 (EURM..)

Coal API2 CAL-12 (EUR) NatGas TTF CAL-12
100,00 - 30,00
90,00
80,00 25,00
70,00 4 2000 F - — - - - — -
60,00 -|
50,00 - = — — = mmm m o m m e 15,00 4 — == — — mmmm m e e -
40,00 4 — — = — — —mm m m e m m -
3000 1 10,00 4 — = = — = —mm m m e e -
20,00 - == — mmmmm e m e e 5,00 L - - ol l____
10,00 - — = —— = = —m o m m e m e
0,00 0,00
EUA Dec-12 Brent Front Month (EUR)
20,00 + 100,00 -
18,00 90,00
16,00 80,00
14,00 70,00
12,00 4 60,00 -|
10,00 4 50,00 -|
800 - — —mmmmm - 40,00 4 — = = = — m o m m m e
6,00 - 30,00 -
400 - — - — — mmm m m e m - 20,00 - - - —m - m m m e m m m -
2,00 - 10,00 -|
0,00 0,00




VYVOJ FORWARDOVYCH CEN V Q1 2011 (EURM..)

Coal API2 CAL-12 (EUR) NatGas TTF CAL-12

96,00 © — - — — — — 2900 - — ——
94,00 28,00

92,00

27,00
90,00
26,00
88,00
25,00
86,00
24,00
84,00
82,00 - 23,00
80,00 22,00
EUA Dec-12 Brent Front Month (EUR)
1850 - — = = — m m 90,00 - = = = m m
18,00
85,00
17,50
17,00 80,00
16,50
75,00
16,00
15,50 70,00
15,00
B5,00 4 = = = = —
14,50 -
14,00 60,00




E VYVOJ CENY ELEKTRINY V NEMECKU OD ROKU

2008

EUR/MWh BSLD CALYEAR +1

100 ~
90 -
80 -
70 -
60 -
50
40 -
30 -
20 - 2008 2009 2010 2011

10 -

0




KAPACIT

E VYVOJ ORGANIZACE PRIDELOVANiI PRESHRANICNICH

TSO1 hranice TSO2

1. Neni prfistup tfetich stran, neni zadneé
pridélovani...

Kazdé TSO pfidéluje na svém uzemi

Kazde TSO organizuje aukci na %2 kapacity >

Obé TSO organizuji aukci spolec¢né

a k&~ w0 N

Nékolik TSO zfidi aukéni kancelar, kterou
poveri organizaci spolecnych
koordinovanych aukci




E HISTORIE PRIDELOVANI PRESHRANICNi KAPACITY OKOLO

CR

2001 EON organizuje jednostrannou ro  €ni a mésiéni aukci na profilu EPS/EON

2002 EON a VEAG (pfedch Gdce VET) organizuji jednostranné aukce ro  €ni a
meésiéni, CEPS zahajuje p Fid élovani kapacity na principu pro-rata

2003 Na jednotlivych profilech s vyjimkou PSE js  ou organizovany
nekoordinované spole €né aukce

2004 Spust ény denni aukce

2005 CEPS pov éfena organizovanim koordinovanych spole  €nych aukci na
profilech VET, CEPS and PSE

2006 SEPS a EON se pfipojuji ke spole €éné koordinované aukci
2007 CEPS organizuje intraday alokaci na profilech SEPSa nd VET

2008 EON a APG se pipojuji k intraday alokaci

Od roku 2006 APG, CEPS, ELES, EON, MAVIR, PSE, SEPS a VET pripravuji
regionalni aukcni kancelar s vyuzitim tzv. Flow-Based metody vypoctu kapacity.



Market Coupling in Brief

= Market Coupling combines Demand/Supply curves of coupled countries.
= Curves are results of bidding on hourly spot markets organized by exchanges
= Daily cross border capacity is no more available in explicit auctions

but is used for the coupling implicitly

Merit Order of Country A Merit Order of Country B

€/MWh \\ MW
. 4

{:‘ ............

B

CB capacity MW MW

2l



DG Energy High Level Vision of Implementation

Possible sequence of European market coupling m//
(Flease note that the sequence and timing Is only Inicative and does notrepresentany __—_._—_______’.:1 000TWh =
agreed position of the PCG) approximative yearly
! ot
FUI SE i i g—N* o decision on the———— =y B
400TWh rice couplin ] I t 25TWh ~3000MW = approximative
BS Estonia, Latvia, A * coupiing ye interconnection capacity
Lithuania 23TWh [ ] A between areas to be coupled
] [ ]
g ~3000MW Valume coupling ~toooMwy @
EsN BS, SE,NO b "
NE DK and FIN DK and FIN | ;
~1 500NV
GIE CWE, NE, BS, CWE, NE, BS, CWE, NE, BS, CWE, NE, BS, Al TogIoe
CWE SWE and UK SWE, CSE-and UK SWE, FUI. CSE-, SWE. FUI. CEE. i ooy
TLC 650TWH 1250TWn ~2500TWh ~3000TWh CEE-and RO CSE- and RO ~3500TWh
~3100TWh ~3300TWh
~1000MYVY
SWE ‘ MIBEL 300TWWh |
1K ?
~250UMYY s
M ~1000MWY
‘ CZ and SK 100TWh 8 FAU UM
[ ] Hungary -‘
CEE 8 ~S000MW 401 \Wh Poland [
\ 4 15QTWWh t
ceE IT and SLO 350TWh | - .
[ ] ]
v 8
|
Romaniz Dthar SEE
SEE 55TV e
I | | | | |
2010 2011 2012 2013 2014 2015




TRH S ELEKTRINOU V EVROPE SE ODEHRAVA NA
TERITORIU VYZNAMNE PROPOJENYCH

PRENOSOVYCH SOUSTAV

Vyroba v regionu st fedni Evropy
2007, netto

B Stiedoevropsky
trh s elekt Finou

stredni CEz
Evropa podil
TWh 1661 3,8%
GW 363 12 3,4%
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E PRIKLAD: MARKET COUPLING CESKA REPUBLIKA -

SLOVENSKO

Pfeshrani éni kapacita na profilu CEPS — SEPS

* Proro €éni a mésiéni aukce se nic nem éni (zlstavaji explicitni)

* V dennich (D-1) aukcich nebude p Fidélovana obchodnik 0Um, ale spotovym burzam

* Spotové burzy neuplatn éné nabidky na levn €jSim trhu pouziji do vySe p Fidélené
preshrani €ni kapacity k uspokojeni poptavky na drazsim trhu ( implicitni aukce)

Pro kazdou hodinu nasledujiciho dne pak vznikne
* Bud jedna cena stejna pro oba trhy
* Nebo riazné ceny s menSim spreadem nez p Fi puavodnim izolovaném sesouhlaseni

Rozdil cen = cena p feshrani éni kapacity, kterou burzy zaplati TSO

1. 7. 2009 zahdjeni provozu spotového trhu OKTE
1. 9. 2009 spust éni market couplingu CR - SK

Dusledky pro trh:
- Skokové zvySeni likvidity (obou) spotovych trh U
= Sblizeni cenovych hladin CR a SR



E CZ-SK MARKET COUPLING PROVED EXPECTATIONS:

LIQUIDITY TRIPLED AND PRICES EQUELED

Spot day ahead markets CZ + SK - 1.7.2009 - 9.10. 2009
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