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ENERJĶ PĶYASASI D¦ZENLEMEKURUMU



5ƻƐŀƭ DŀȊ 
Ticaret 
Merkezi

-HUB-

 ŜōŜƪŜ 
9ƴŘǸǎǘǊƛƭŜǊƛ

Emtia 
tƛȅŀǎŀƭŀǊƤ

5ǸȊŜƴƭŜȅƛŎƛ 
Politikalar

Finansal 
Piyasalar

5ƻƐŀƭ DŀȊ ¢ƛŎŀǊŜǘ Merkezi

Fiziki 
Hublar

Sanal 
Hublar



5ƻƐŀƭ DŀȊ .ƻǊǎŀƭŀǊƤƴƤƴ !ƴŀ TǒƭŜǾƭŜǊƛ

Cƛȅŀǘ hƭǳǒǳƳǳ
Fiyat

 ŜŦŦŀŦƭƤƐƤ

Arz/Fiyat 
9ǎƴŜƪƭƛƐƛ

Fiziki 
Dengeleme 
TƳƪŀƴƤ

Finansal Risk 
¸ǀƴŜǘƛƳƛ

* Heather(2015)



5ƻƐŀƭ DŀȊ ¢ƛŎŀǊŜǘ TƳƪŀƴƭŀǊƤƴŀ DŜƴŜƭ .ŀƪƤǒ

tƛȅŀǎŀȅŀ DƛǊƛǒ

9ƴŜǊƧƛ tƛȅŀǎŀƭŀǊƤ

Borsa
ό5ǸȊŜƴƭŜƳŜȅŜ ¢ŀōƛƛΣ 
{ǘŀƴŘŀǊǘΣ !ƴƭƤƪ 
ƛǒƭŜƳύ

Sanal (Fiziksel Teslimli 
ǾŜȅŀ Cƛƴŀƴǎŀƭ ¦ȊƭŀǒƳŀύ

Spot ve/veya

Vadeli 
TǒƭŜƳƭŜǊ

Opsiyon

¢ŜȊƎŀƘǸǎǘǸPiyasalar 
ό5ǸȊŜƴƭŜƴƳŜȅŜƴ,

Standart ǾŜ Tƪƛƭƛύ

{ŀƴŀƭ TǒƭŜƳƭƛ

Opsiyon

Takas

Swap 
Opsiyon

Fiziksel Teslimli

!ƴƭƤƪ TǒƭŜƳ  
(prompt)

Spot

Vadeli 
TǒƭŜƳƭŜǊ

aǸȊŀƪŜǊŜȅŜ ¢ŀōƛ 
{ǀȊƭŜǒƳŜƭŜǊ

5ƻƐǊǳŘŀƴ  
(5ǸȊŜƴƭŜƴƳŜȅŜƴ 
Standart olmayan          
Tƪƛƭƛ !ƴƭŀǒƳŀƭŀǊύ

YŀǊǒƤ ¢ŀǊŀŦ wƛǎƪƛ

.ǸǘǸƴ ¦ǎǳƭ ǾŜ  ŀǊǘƭŀǊ 
aǸȊŀƪŜǊŜȅŜ ¢ŀōƛ 
(Kalite, Teslim, 

Miktar)



Doĵal Gaz Piyasasē Geliĸimi

Future Ticaret

Spot/Forward
TǒƭŜƳƭŜǊ

YƤǎŀ ŘǀƴŜƳƭƛ 
kontratlar

¦Ȋǳƴ 5ǀƴŜƳƭƛ 
Kontratlar

5
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Olgun Hublar
Å ¸ǸƪǎŜƪLikidite

Å DŜƴƛǒforward ǇƛȅŀǎŀƭŀǊƤile arz risklerinin

ȅǀƴŜǘƛƭƳŜǎƛ

Å 5ƛƐŜǊhublara ve uzun ŘǀƴŜƳƭƛkontratlara

referansfiyatǎŀƐƭŀƳŀ

DŜƭƛǒƳƛǒ Hublar
Å Likiditevar

Å SpotǸǊǸƴƭŜǊŜōŀƐƭƤticaret

Å Arz risklerininȅǀƴŜǘƛƭƳŜǎƛƴŘŜƎŜƭƛǒƳŜvar ancak

uzunŘǀƴŜƳƭƛǸǊǸƴƭŜǊŘŜlikidite az

DŜƭƛǒƳŜƪǘŜ hƭŀƴ Hublar
Å Likidite ŀǊǘƤǒƤ ŜƴǘŜǊƪƻƴƴŜƪǎƛȅƻƴƭŀǊƤƴŀǊǘƳŀǎƤ ǾŜ 
ŘǸȊŜƴƭŜȅƛŎƛ ƳǸŘŀƴŜƭŜǊ ile ǎŀƐƭŀƴƤȅƻǊ

Å ¦Ȋǳƴ ŘǀƴŜƳƭƛ ŀƴƭŀǒƳŀƭŀǊ ǾŜ ƛƪƛƭƛ ŀƴƭŀǒƳŀƭŀǊŀ 
ōŀƐƤƳƭƤƭƤƪ ȅǸƪǎŜƪ

Likit Olmayan Piyasalar
Å [ƛƪƛŘƛǘŜ œƻƪ ŘǸǒǸƪ ǾŜ ƎŜƴŜƭƭƛƪƭŜ ǎǇƻǘ ƛǒƭŜƳƭŜǊ
Å ¦Ȋǳƴ ŘǀƴŜƳƭƛ ŀƴƭŀǒƳŀƭŀǊ ǾŜ ƛƪƛƭƛ ŀƴƭŀǒƳŀƭŀǊŀ 
ōŀƐƤƳƭƤ

Å ¸Ŝƴƛ ƪǳǊǳƭŀƴ ƻǊƎŀƴƛȊŜ ǇƛȅŀǎŀƭŀǊ ǾŜȅŀ ƎƛǊƛǒ-œƤƪƤǒ 
ǎƛǎǘŜƳƭŜǊƛƴƛƴ ȅŜƴƛ ōŜƴƛƳǎŜƴŘƛƐƛ ŦŀǊƪƭƤ ǸƭƪŜƭŜǊ 
ōǳƭǳƴƳŀƪǘŀŘƤǊ



!ǾǊǳǇŀΩŘŀƪƛ 5ƻƐŀƭ DŀȊ ¢ƛŎŀǊŜǘ Merkezleri

Source: TheOxford Instituteof EnergyStudies,2017



!ǾǊǳǇŀΩŘŀƪƛ 5ƻƐŀƭ DŀȊ ¢ƛŎŀǊŜǘ 
aŜǊƪŜȊƭŜǊƛƴŘŜ «ǊǸƴ 5ŀƐƤƭƤƳƤ

Source: TheOxford Instituteof EnergyStudies,2017



!ǾǊǳǇŀΩŘŀƪƛ 5ƻƐŀƭ DŀȊ ¢ƛŎŀǊŜǘ Merkezlerinde 
¢ƛŎŀǊŜǘ 9ƐƛƭƛƳƭŜǊƛ

Source: TheOxford Instituteof EnergyStudies



!ǾǊǳǇŀΩŘŀƪƛ Kapasite ¢ƛŎŀǊŜǘƛ 9ƐƛƭƛƳƭŜǊƛ



5ƻƐŀƭ DŀȊ ¢ƛŎŀǊŜǘ aŜǊƪŜȊƭŜǊƛ YŀǊǒƤƭŀǒǘƤǊƳŀǎƤ

Source: TheOxford Instituteof EnergyStudies

Å нллу ȅƤƭƤƴŘŀ ¦ƭǳǎŀƭ 
5ŜƴƎŜƭŜƳŜ bƻƪǘŀǎƤ 
Belirlendi

Å нлмм ȅƤƭƤƴŘŀ ǘƛŎŀǊŜǘ 
yapma fonksiyonu 
ƛƭŜ ŘƻƴŀǘƤƭŘƤ

Å 01.09.2018 
tarihinden itibaren 
referans fiyat 
ƻƭǳǒǳƳ ƴƻƪǘŀǎƤ

UDN


