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2YRP GLSORPVNRP UDGX MH XY]JWRKD RE WL ORMD M DNG P XW U
HQHUJLMH WH GLQDPLNX L VWDOQH SURPMHQH QD UD]JQRY!
(OHNWULPpQD HQHUJLMD MH SRNUHWDp VXYUHPHQH OMXG
PRYMHpPpDQVWYD ,VWmRiaygMdmi oblilaphjaHjalsphv@emeReQdtinologije, a
VDPLP WLPH L VXYUHPHQH pRYMHNRYH HNRQRPLMH
%XU]J]RYQR WUJRYDQMH VH PRAH L GHILQLUDWL NDR YLVRN
WUALAWX JGMH VH SUHPD VWURJLP B8ludavMd.OLPD L WUJXMH U
8]HyaL X RE]JLU UDQLMH GHILQLUDQH SRMPRYH L pLQMHQL
HOHNWULpQH HQHUJLMH WH SRVWXSDN WUJRYDQMD HOH
specijalizirane za takvo trgovanje kao i krajnje rezultate trgovanjiX VSRUHGEX L]PHVy X |
kao krajnji cilj ovog rada.

5DG uUH VH ED]JLUDWL QD SULNXSOMDQMX SRGDWDND L] VHN.
GLSORPVNRJ UDGD WHPHOMLWL UH VH L] VWUXpPpQH OLWHUD
pbODQADWWXGLMD NRML SRNULYDMX REUDYyHQX WHPX 3ULNXS?
WHPHOMLWR DQDOL]JLUDQL WH iH QD DQDOL]X DXWRU RYR.
2YDM GLSORPVNL UDG UH GRSULQLMHWL VWRYXFLWOHNQGXDWI
ELWL REUDYHQD WHPD EXU]JRYQRJ WUJRYDQMD HOHNWULpPQ
pLWDWHOMLPD NRMLPD EXU]JRYQR WUJRYDQMH HOHNWULPQF
OMXGH NRML VH EDYH RYLP SBGENYPQR YIHNMV IG MEEDNRRP E WIR WG
UHOHYDQWQH EXU]JH |D WUJRYDQMH HOHNWULPQRP HQHUJL!

SRVORYDQMH NUR] RGUHYHQL SHULRG SULMDaAaQMLK JRGLQEL
.OMXpQH ULMHbDL

¥ %LODWHUDOQR WU&3LAWH HOHNWUSHEGEX HQHUJLMH

1 &523(; HUPX 1
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¥ 7UALAWH HOHNWULPQH HQHUJLMH

¥ %XU]H HOHNWULpQH HQHUJLMH

¥ 7UJRYDQMH HOHNWULpPpQRP HQHUJLMRP

¥ EMS
¥ EPEX Spot
¥ HUDEX



SUMMARY

The purpose of this master thesis is to explain the topic of stock exchange trading in the
electrical energy market and thgnamics and constant changes in the diverse electrical energy
market.

Electrical energy is the initiator of modern human civilization and the carrier of the progress of
all mankind. Likewise, electrical energy is a major form of power for modern teclynalod
therefore the modern human economy.

Stock trading can also be defined as highked trading in a specialized market where,
according to strict rules, various goods and services are traded.

Taking into account the previously defined concepts and,ftus paper aims to analyze the
characteristics of electrical energy and the procedure of trading electrical energy on exchanges
that specialize in such trading, as well as the end results of trading and comparison between
stock exchanges as the ultimafoal of this paper.

The diploma thesis will be based on collecting data from secondary sources. The data for
composing this thesis will be based on professional literature, books, websites, scientific articles
and studies covering the topic. The colldatiata will be thoroughly analyzed in the paper and

the author of this paper will express his opinion on the analysis.

This thesis will contribute to the profession in a way that it will deal with the topic of electrical
energy trading in a transparent amcambiguous manner, in a way that will be understandable

to readers for whom electrical energy trading is not the primary asediaty. For the people
involved in this field, this diploma thesis will contribute by processing all relevant exchanges
for electrical energy trading and comparing their business with each other over a period of
previous years.
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1. Uvod

1H]DPLVOLYR MH X GDQDAQMHP VYLMHWX ALYMHWL EH] HC
dobiva o0dHOHNWULPQH SRWHQFLMDOQH HQHUJLMH NDR VSRM
NRMD ELYD GR GRVWDYOMHQD GR NUDMQMLK NRULVQLND X]
(OHNWULPpQD HQHUJLMD MH SRNUHWDD V XaptetkeP ¢y OMX G
PRYMHPDQWWRWDDNR HOHNWULPQD HQHUJLMD MH JODYQL RE
VDPLP WLPH L VXYUHPHQH pRYMHNRYH HNRQRPLMH

.RG GHILQLUDQMD SRMPD VDPH HOHNWULPQH HQHUJLMH V
WUAaLaQL SRWHQFLMDO WH PHWRGH SRPRUX NRMLK GROD]L
WRJD UH RYDM XYRGQLN SRVOXAaLWL NDMISR pHOMQ B VMWpHSH B
L QMH]JLQH HNRQRPVNH SULURGH NUR] SRVWXSDN WUJRYDQ
VX VSHFLMDOL]JLUDQH ]D WDNYR WUJRYDQMH NDR L NUDMQM
awR MH L NUDMQML FLOM RYRJ GLSORPVNRJ UDGD

2YRP GLSORPVNRP UDGX MH VYUKD REUD]JORALWL WHPX E
HQHUJLMH WH GLQDPLNX L VWDOQH SURPMHQH QD UD]JQRYL
HOHNWULPQH HQHUJLMH YDA&QR MH [ WRKDAQH WIO RNYR Y RGC
D MHGDQ RG REOLND WUJRYLQH MH EXU]JRYQR WUJRYDQMH
VH PR&H L GHILQLUDWL NDR YLVRNRUDQJLUDQR WUJRYDQN

strogim pravilima i trguje raznim dobrimaislugama.

8]JHYaL X RE]JLU UDQLMH GHILQLUDQH SRMPRYH L pLQMHQL
HOHNWULpQH HQHUJLMH WH SRVWXSDN WUJRYDQMD HOH
specijalizirane za takvo trgovanje kao i krajnje rezultate trggd&h L XVSRUHGEX L]PHYy

kao krajnji cilj ovog rada.

8] RYDNR SRVWDYOMHQL FLOM XSUDYR VX SRMPRYL HOHN\

trgovanje glavni predmeti koji imaju ostvariti ranije navedeni cilj ovoga diplomskog rada.

I International Electrotechnical Commision: Dostupno retps://www.iec.ch/index.htm (12. srpanj 2019.)
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9DAQR MH QDSRPHQXWL GD UH Xenéndijbiti @eialjdo whaliditaavV D H O H
SRYLMHVW WUaLd&WD HOHNWULpQH HQHUJLMH QMHJIRYD OLE
R (XURSVNRM EXU]JL HOHNWULpPpQH EHXQHU JOM BQLD HXU RISW N RLM>
SRVORYDQMD UD]OLpLWLK EXU]JL HOHNWULPpQH HQHUJLMH

1.2. Izvori podataka i metode prikupljanja

Rad se bazira na prikupljanju podataka iz sekundarnih izvora. Podatci za sastavljanje ovog
GLSORPVNRJ UDGD WXHRHHO ®ILLW/H UMHWWRI H ] N@/NMLJIJD LQWHUQFE
pODQDND L VWXGLMD NRML SRNULYDMX REUDYyHQX WHPX 3
WHPHOMLWR DQDOL]LUDQL WH UH QD DQDOL]X DXWRU RYRJ
analilH 0H ELWL SRWSRPRJQXWH SULPMHULPD VD VWYDUQLK
SULND]D UDGD EXU]J]H HOHNWULPQH HQHUJLMH L OLEHUD
SRWSRPRJQXWL QDXpDYDQMH RYH WHPDWLNRHELPRWNXLIPLC
WUALAQRP VHNWRUX HOHNWULPQH HQHUJLMH

2YDM GLSORPVNL UDG UH GRSULQLMHWL VWUXFL X YLGX WI
ELWL REUDYHQD WHPD EXU]JRYQRJ WUJRYDQMD HOHNWULpPQ
pLWDWHOM EX RFFMIRPWUIJRYDQMH HOHNWULPpQRP HQHUJLMF
OMXGH NRML VH EDYH RYLP SROMHP RYDM GLSORPVNL UDG
UHOHYDQWQH EXU]JH ]D WUJRYDQMH HOHNWULp@QRNOHQHUJL
SRVORYDQMH NUR] RGUHYHQL SHULRG SULMDaAQMLK JRGLQCL



1.3. Struktura rada

.DR 4WR MH VSRPHQXWR NRG L]JUDADYDQMD SUHGPHWD L
REUD]JORALWL WHPX EXU]JRYQRJ WUJRYDQMD QBtamMeU&LEW X
SURPMHQH QD UD]JQRYUVQRP WU&LAWX HOHNWULpPQH HQFL
GLSORPVNRJ UDGD ELWL IRNXVLUDQD QD GHILQLUDQMX WU
SURFHVD OLEHUDOL]DFLMH L GH U HUXO& Répudtci\Wrdaiskg W D H Q H

1IDNRQ GHILQLUDQMD wUaLawbD HOHNWULpQH HQHUJLMH WH
GLR GLSORPVNRJ UDGD UH ELWL IRNXVLUDQ QD DQDOL]JLUEL

energije, kako u Hrvatskojako i u Europi.

%XUJH HOHNWULPQH HRKURLWHMRRESREMIEDROQMRMUIRSVND EXU
HQHUJLMH (3(; 6327 VX SULURGDQ QDVWDYDN REMDaQMDY |
D SRIRWRYR HQHUJHQWD Na®&aédcrmatiiglorhskégNadalblbpr@amaH Q HU J
HOHNWULpPpQH HQHUJLMH UH VH RGRRYUWDWYNRMIBEXUUD @1
energije.

$XWRU RYRJ GLSORPVNRJ UDGD uH VDPLP ]DNOMXpNRP REX
teme, asveDQDOL]H X RYRPH GLSORPVNRP UDGX XNOMXpPpXMXI
DXWRURYLP YODVWLWLP PLAOMHQMLPD



7UaLaWH HOHNWULPQH HQHUJLMH

.DGD EL VH |DSLWDOL &4WR MH WUaL&WH WHA&NR EL PRJOL Q
wuaLawH QLMH MHGLQVWYHQR GHILQLUDQL SRMDP 3UHPCL
QDMMHGQRVWDYQLMHP REOLNX PRaH GHILQLUDWL NDR

razmjene dobara i usluga2YGMH VH SUYHQVWYHQR UDRL QD SRPLDPME X
LOQWHUDNFLMX D GDQDV WUaL&WH QH |JDKWMHYD IL]JLPpNL NI
/ILQH WUJRYLQH 7DNRYyHU OLQJYLVWLpPpNL SRMDP WUAaLa&W
]JODPHQMH WUALAWD QSU +IPRWNNRVWHEALELVEB R R NQMHMDQY DG
SURL]YRGD LOL XVOXJH NDR aWR MH WWQREY W HRINXNWNRWRLD G

8YRG X WUaLawH

2VLP UDQLMHJ GHILQLUDQMD WUA&AL&W prodskutirgtiio Wwhtdams RY RP F
WUaLaAWD SUHPD QMLKRYRP VSHFLILpQRP REOLNX UDGD L S
7UaLawbD PRJX YDULUDWL L LPDWL UD]JOLpPpLWH YUVWH ]DYL)\
VH QXGH D WDNRYyHU SRVWRR HWRP @R JQRGWDX1LMH WW & IUAWND
YUVWH WU3ALAWD OHJDOQRVWL QHNRAE UWhlti AR EW D a Q MDD QT
VSHFLILPpQLK YUVWD WUAaLaAWD NUR] OHJDOQRVW L REOLNH |

1) &UQD Weddl.IBiawkMarket &UQR WUaLa&A&WH MH REOLN WUA&La!
LOHIJDOQH DNWLYQRVWL WUDQVDNFLMH NRMH VX XpLQN
WUALAWH LOL QMH]LQLKODKNINO DWROR)LKS RYMWRMDMDM D
LIEMHJDY D QM ldzaSifh BriabdipeMaDje Siéblima, uslugama ili energentima u
JHPOML NRMD QH PR&H LVWH SURGDWL OHJDOQLP SXV
HQHUJLMRP X JHPOML SODQVNH HNRQRPLMH pLMH MH
QHVWDALFD LV ¥ Hegdhirk h&ddamddiP\R D éipasrRo energent)

2) %XU]JRY QDunelgddl.sBMWIRFN ([FKDQJHV % XU]JRYQD WUALAW
FLOM SURGDWL L LOL NXSLWL VSHFLILPQD GREUD L LO

2 Investopedia (2002) Dostupno natps://www.investopedia.com/terms/m/market.asp (12. srpanR019.)
SHrvatska enciklopedija (2001) Ddostupno hap://www.enciklopedija.hr/ (12. srpanj 2019.)
4 Investopedia (2002) Dostupno natps://www.investopediacom/ (12. srpanj 2019.)
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3)

EXU]JRP NDSLWDOD QR RVLP NDSLWDOD QD EXU]JRYQREF
PRA&H OLFLWiLoHdDoshb prodsitiXi@ld Woji proizvod ili usluga. To naravno

XNOMXpXMH L HQHUJHQWD WDNRYHU L HOHNWULpPQD
EXUJRYQRP WLSX WUALAWD D XSUDYR.RYDM GLSORPVN

JLOQDQFLMV (¢myl. RirlddcL ®WDPDUNHWY 5DGL VH R REOLNX
SUYHQVWYHQR WUJXMH ILQDQFLMVNLP LQVWKOKPHQWLF
ILQDQFLMVNLK WU&LAWD QH JRYRULPR GLUHNWQR R V
HQHUJLMD QLMH L QiHkaP RidaHcijskiHinsBuiidnt) blU fhancijski
LQVWUXPHQWL PRJX SRPRiL X WUJRYDQMX VD HOHNW.L
SRGX]HUD L VOLPQL ILOADQFLMVNL LQVWUXPHQWL

Slika1:PULND] EXU]JRYQRJ WUAaLaAWD SUHRKijawngtnMadt QDYHGHQR
Rumunjskoj

Izvor slike 1: https://www.romaniansider.com/romaniagrt-auctionmarketreacheseur-15

min-in-2013  (12. srpanp019.)

5 Investopedi®2002) Dostupno nanttps://www.investopedia.com/terms/m/market.asp (12. srpanj 2019.)
8 Investopedi§2002) Dostupno nenttps://www.investopedia.com/terms/m/market.asp (12. srpanj 2019.)
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2UJDQL]DFLMD WUALaAWD

8 RYRPH GMHOX GLSORPVNRJ UDGD UHPR GHILQLUDWL RU
S5HSXEOLFL +tUYDWVNRM NDR ED]X |]D REMDaQMDYDQMH OLEF
SRPRU REMDAQMIWYXQWX W PHJALAWD HOHNWULPQH HQHUJL

6XGLRQLFL QD wuUuaLawX HOHNWULPQH HQHUJLMH X +UYCLC
RSVNUEOMLYDpL WUJRYFL L NUDMQML NXSFL 3URL]JYRYDD
za obavlanje energetske djelatnosti. Dozvole za obavljanje energetskih djelatnosti u Repubilici

Hrvatskoj izdaje Hrvatska Energetska Regulatorna Agencija (HERA).

2UJDQL]JLUDQMH WUaLawbD HOHNWULpPQH HQHUJLMH WH S

regulirane djelatnosti koje se obavljaju kao javne usllge:

1) ]D RUJDQL]JLUDQMH WUAL&WD HOHNWULpPQH HQHUJLMH ]
2) ]D SULMHQRY HOHNWULPQH HQHUJLMH RGUADYDQMH |
YRYHQMH HOHNWURHQHUJHW V NdperatXpvijdhbs¥idy SBteX aHQ M

(HOPS),
3) ]D GLVWULEXFLMX HOHNWULpQH HQHUJLMH RGU&DYDQN

] D G X & H Q -Operato( Sistribucijskog sustata.

6DPH WUaLaAaQH VXGLRQLNH QD WUAL&WX HOHNWULPQH HQF

prezentiran na slici 2 na sedmoj stranici.

v (E P hitps;/ZKvds.hrdte Sipl9e arel -tz idd W2. srpanj 2019.)
v (E P hitps;/ZKvar.hrdte Silie del-tzidtd 2. srpanj 2019.)
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https://www.hrote.hr/model-trzista
https://www.hrote.hr/model-trzista

6O0OLND 7UaLAQL VXGLRQLFL QD WUAL&WX HOHNWULpPQH HQ

7 HERA HOPS ‘/ Trigni sudionik .~ HROTE

Upis u registar -
dozvola i
Potpisivanje
L ugovorao | |
Voditelj BG? DA odstupanju s
HOPS-om Potpisivanje

Ugovora o
—g= sudjelovanju na
trzistu elektricne
energije
Potpisivanje
ME——————t—f|  ugoOVOra o
glanstvu u BG

Izvor slike 2 + UYDW VNL R S engrfijeHiRO TW Dk uana mdttps://www. hrote.hr/trzisni
sudionici (12. srpanj 2019.)

23.'"HUHJXODFLMD L OLEHUDOL]DFLMD WUAaLaWD HOF}

SRPHWDN SURFHVIDEEHDBLXOMAMMW HQHWIHWVNLK WUALAWD ¢
(XURSL PRaHPR SUmR @ddiddmaX M.B. Karan i H. Kazdagli su identificirali

VUHGLQX GHYHGHVHWLK JRGLQD NDR SRpHWDN SROLWLp
jedinstvenog euroy NRJ HQHUJHWVNRJ WUAL&WD NRML tUH SRGOLMH
SRWUD&AQMH QHJR SRMHGLQDpPQLP UHJXODWRUQLP RNYLUL
BUHPD DXWRULPD FLWLUDQRJD ]QDQVWYHQRiBerdi2s@ilp UDGQ!
HQHUJHWVNRJ WUALaAWD X (XURSVNRM XQLML MH ELR UDG R

8SUDYR VX UD]PL&O M D QrivhbjeRueniie-ugljiRdva Hicksida gdukdanijim
izvorimasnabdjevenija&nergijom doveli do liberalizacy NLK SURFHVD QD MHGLQVW

°M.B. Karan, H. Kazdagli: The development of Energy Market in Europe, Haddteépgssity, Ankard urkey,
7
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HOHNWULPpQH HQHUJLMH X (XURSVNRM XQphddddanii@duyeQ L FL O M
GLVWULEXFLMH HOHNWULPpQH HQHUJLMH SRYROMQLMD F
PRQRSROD NRG | Hirdpsk&Iuhijd® B2 LIEdanja u nove izvore energije jer sa

NRQNXUHQFLMRP GROD]L GR WUAL4AQLK SRWUHED ]D LVWUD

Prema pisanjimgportala Politico.eu: 1DNRQ YLaH RG JRGLQD RG OLE!
HOHNWULPpQH HQHUUMMHPRAKNBRSI/HNIRRLAUDWL GREUY DOL L

Kao dobre strane liberalizacije se mogu navesti harmonizacija regulatornih procesa koje je 28
JHPDOMD pODQLFD SRGX]J]HOR GD EL PRJOR L GRUL @GR VWYDL
NRMH SRNULYD YL&H RG PLOLMXQD NRULVQLND QD SRGU
je potaknulo ulaganja u energetsku infrastrukturu, a ponegdje dolamalgjenjecijena radi
SRYHUDQH NRQNXUHQFLMH QD WUALAaAWX YEXQAHM!GD SIRVDIWR

/IR&LMH VWUDQH OLEHUDOL]DFLMH WUAL&AWD VH RpLWXMX X
HOHNWULpQH HQHUJLMH NRMD VH VYH YLdH VWYDUD L] SR
sama energetska infrastruktura nije ®@O@MQR L]JUDYHQD ]D SULMHQRYV YHUL
HQHUJLMH 1DGDOMH WU&LAWH MH SRGLMHOMHQR QD JRQF
XVNODYHQH L]PHYyX GYLMH JHBOMR SO OM FHDY BRHE 6 HOARNIU LA R |
L QHPRRIKWQ GRODVND HOHNWULpQH HQHUJLMH L] MHGQH
HNRQRPVNL SUREOHPL YH]DQL X] QHLVNRULAWDYDQMH N
SRUHPHWLWL L VDPD SUDY¥LOD IXQNFLRQLUDQMD WU&L&WD

0 pPortal Politico Dostupno nattps://www.politico.eu/sponsoredcontent/the-euselectricitymarketthe-
goodthe-bad-andthe-ugly/ (12. srpanj 2019.)

11 Poslovni dnevnik: @&tupno nahttp://www.poslovni.hr/hrvatska/nakonpotpune-deregulacijetrzista-
elektricneenergijeu-igri-je-ostalotek-nekolikaozbiljnihrigraca318415 (12. srpanj 2019.)

12 Poslovni dnevnik: Dostupno nattp://www.poslovni.hr/hrvatska/nakonpotpune-deregulacijetrzista-
elektricneenergijeu-igri-je-ostalotek-nekolikaozbiljnihigraca318415 (12. srpanj 2019
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https://www.politico.eu/sponsored-content/the-eus-electricity-market-the-good-the-bad-and-the-ugly/
https://www.politico.eu/sponsored-content/the-eus-electricity-market-the-good-the-bad-and-the-ugly/
http://www.poslovni.hr/hrvatska/nakon-potpune-deregulacije-trzista-elektricne-energije-u-igri-je-ostalo-tek-nekoliko-ozbiljnih-igraca-318415
http://www.poslovni.hr/hrvatska/nakon-potpune-deregulacije-trzista-elektricne-energije-u-igri-je-ostalo-tek-nekoliko-ozbiljnih-igraca-318415
http://www.poslovni.hr/hrvatska/nakon-potpune-deregulacije-trzista-elektricne-energije-u-igri-je-ostalo-tek-nekoliko-ozbiljnih-igraca-318415
http://www.poslovni.hr/hrvatska/nakon-potpune-deregulacije-trzista-elektricne-energije-u-igri-je-ostalo-tek-nekoliko-ozbiljnih-igraca-318415

2.4.Deregulacijai OLEHUDOL]DFLMD WUALaAWD HOHNWULDPQ

Liberalizacija, apritom L GHUHJXODFLMD WUAL&WD HOHNWULPQH HQ
]DSRpHOD VUHRIEIRMH VD SULVWXSDQMHP 5HSXEOLNH +UYDV
MH ]D IDSOMKH ISULVWXSDQMHP (XURSVNRM 8QLML L |IDMHG(
PRUDOD LVSXQLWL XYMHWH OLEHUDOL]DFLMH L GHUHJXODH
WUaLaAWD HOHNWULPQH HQHUJLMH VH RpHpodizaberRzind/ QLAaHQ
XVOXJH VPDQMLYDQMH UD]JOLNH X FLMHQDPD PHYyX GUAaDY|
VYDNRJ NXSFD L SRYHUDQMH XpLQNRYLWRVWL VHNWRUD
RGUADYDQMHP UHJHUYQLK NDSDFLWHWD

Prije samog procesa derefFLMH L OLEHUDOL]DFLMH WUAL&WD HOHNW!
je trebala urediti provestit UHIRUPX HQHUJHWVNRJ WUALAWD t8UYL NR
JRGLQH GRQRAHQMHP SURJUDPD UHIRUP godin@jeldbddsei VNRJ VI

HQHUJHWVNLK ]DNRQD RG NRMLK VX WUL YDaQZakpd HOHNW
R WUALAWX HOHNWULPQH HQHUJLMH L ¥DNRQ R UHJXODFLM

Zakoni su se trebali provoditi kroz restrukturiranje energetskih tvrtki (iBlEP nije
SULYDWL]LUDQ DOL pot$zakbhbkih INROMREHEAMMWHUHEQLK ]D SURY
VSRPHQXWLK ]DNRQD L L]JJUDGQMX SRWUHEQLK L&VWLWXFL

6YH MH QD NUDMX NXOPLQ L U DISSRNMEENY DRWE @idrigije kaoprdé & W D
konkurencije HEPX QD KUYDWVNRP WUALd&WX HOHNWULPQH HQHUJL

BITAIJE % E u W d}u]v}iA /W >] €& o]l ]i SET]“S eve?| 3Gy v EP]i W [EW Livi
Zagreb

YE @} v VvIA]v e« 1}v} o ISE] v}i v NNRION2 )} E14%95/15y108/15, 68/184.

srpanj 2019.)

BE @} v Vv}IA]v < 1}v} o ISE] v}i v NNERION2 ) E14%95/15y108/15, 68/184.

srpanj 2019.)



QUVWH WUAaLawWD

9HU VPR VH GRWDNQXOL YUV W Dvem&dipldmakbmal lddri] ghjeksBiow R p N H
WRPNL QDJLYD XYRG X WUALAWH UDVSUDYOMDOL R YUVWDP
VH QD QMLPD YU&H SUHPD L]YRULPD VD SRUWDOD LQYHVW|

=ERJ WRJD iiH SRJODYOMH W UX \VVIMRIBWRISHIZRP QDR DPHG\DWH
SUYR X (XURSL D RQGD L X 5GHSXEOLFL +UYDWVNRM 9D&QR
LPD VYRMH VSHFLILPQRVWL SD VH QH PR&H XVSRUHyLYDWL
*ODYQH VSHFUHPpQROBM LWRVW NDWNDGD L QHPRJIXUQRVW
HOHNWULPQH HQHUJLMH ]D UD]JOLNX RG PQRJLK GUXJLK GRI
VSHFLILPQH UHDNFLMH SURL]YRGQLK VXGLRQLND QD WU&L
ponXGH L SRWUD&QMH

8SUDYR ]DWR UHPR VH IRNXVLUDWL QD VWUXNWXUX WUALA&V
SRMDVQLWL X WUHUHP SRJODYOMX RYRJ GLSORPVNRJ UDGLEL

6 OLND 6KHPD SULMHOQRVD L GLVWULEXFLMH HOWw NWULPQH

' Trzisni | TrZ|sn|

Trgovac | | Trgovac 1 Trgovac
! ! !
agregator A agregator i agregator

Maloprodajno trziste

/

‘ Potrosac | Potrogac Potrosac

Izvor slike 30brada autorahttps://jesuslago.com/introductietio-the-electricakmarkets/(13. srpanj
2019.)
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https://jesuslago.com/introduction-to-the-electrical-markets/

6WUXNWXUD WUALAWD HOHNWULpPpQH HQHUJLMH

&MHORNXSQR WUALAWH HOHNWULPQH HQHUJLMH X (XURSL
ILILPNH LQIUDVWUXNWXUH ]D SURL]JYRGQMX WUDQVSRUW L
WUALAWD VDPH HBHNWULPpQH HQHUJLMH

JLILPND LQIUDVWWMXNRAGX UHDQWHH VW RW D H O-triaNsSpodnipsgtemd QHU J L |
NRML SUHQRVH HOHNWULPpQX HQHUJLMX QD YHOLNH XGDOM
GLVWULEXFLMX X VWDPEHQH L NRPHUFLMDOQH BEWBNMH (
HQHUJLMH JHQHUDWRUD D PL LK X HNROR&NRM WHUPLQRO

obnoviljive izvore energije.

JRVLOQD JRULYD VX XJOMHQ QDIWD QDEURMHQD NDR IRVL
HOHNW UL p Q HokijexkoLi 2emaikpliM H M D

Obnovljivim izvorima energije smatramo: biomasu, hidroenergiju, energiju sunca (solarna

energija), energiju vjetra i geotermalnu energiju.

Posebna kategorija koja ne spada u obnovljive izvore i fosilna goriva je nuklearnggekejai

se u europskoj klasifikaciji smatra energetskim izvorom samim pdsebi.

Slikn4 6KHPDWVNL SULND] IL]JLPNH LQIUDVWUXNWXUH SUL HX!

Izvor prikaza Obrada autorédinderstanding electricity markets in EU, Europdarliament 2016

18 Europski parlament:Understanding electricity markets in EU, European Parliament,.2016
Tl WE}% 1] “ ®noderstaidivig electricity markets in EU, European Parliament,.2016
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AWR VH WLpH GUXJH NRPSRQHQWH NRG DQDOL]JLUDQMD VW
RUJDQL]JLUDQRJ WUALAWD HOHNWULPQH HQHUJLM#$tojiVDP SUF

od: 18

1) 2G GDYDWHOMD HCeHgN VOHBPWH LIFEQWU MMIBOLHUY NRML
energiju nakon njezine proizvodnje na generatorima te je prodaju svojim kupcima.
ORJOL ELVPR UHUL GD GDYDWHOML HOHNWWXQH HQHU.

2) 2G NXSDFD HOHNWULpPQH HQHUJLMH NRML NXSXMX HOH
HQHUJLMH ORJOL ELVPR UHUL GD NXSFL HOHNWULpPQH F

3) 2G RSHUDWHUD SULMHQRVQLK VXVWDYD Heh&WULPpQH
HOHNWULPQX HQHUJLMX QD YHOLNH XGDOMHQRVWL L p

4) 26 RSHUDWHUD GLVWULEXWLYQLK VXVWDYD HOHNWULD
HOHNWULPpQX HQHUJLMX SRWUHEDPD NUDMQ#MXDBRW L
WUDIRVWDQLFH L pLQH WDM GLR VXVWDYD HOHNWULDPQ

5 5HIXODWRUL WUaLaAWD HOHNWULpPQH HQHUJLMH PMHYV
]DGDUD SRVWDYLWL WUaLaQD SUDYLOD L VWDQGDUGH
prethodnaabrojanih sudionik&’

.DGD SRJOHGDPR MRa MHGQRBRSVRRHNRNM MWRNDWIRY FH
HOHNWULpQH HQHUJLMH MH QDSUDYOMHQR GD NDR VYRN
LIMHGQDpHQR WUALAWH PHYyX VYRMLP JHPOMDPD pODQLFI
povoljna i efikasno dostupna krajniM RULVQLFLPD ,] WRJ UDJORJD VH YH
JUDGL RYDNYD WUALEAQD VW-BXNWRGOQ LIK FPGRRALDHFHROHD RH® NN
NRML VX X GYDGHVHWRP VWROMHUX GRPLQLUDOL QD VY

zemljama.

18 Eyropska unija:Unutarnje energetsko@E 1148 X }eSu %oV}
nathttp://www.europarl.europa.eu/factsheets/hr/sheet/45/unutarnjenergetsketrziste| (13. srpanj 2019.)
19 Eyropska unija:Unutarnje energetskS E1]“8 X }e3u%ov}
nathttp://www.europarl.europa.eu/factsheets/hr/sheet/45/unutarnjenergetsketrziste)(13. srpanj 2019.)
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32 6WUXNWXUD WUALAWD HOHNWULpPpQH HQHUJLMH >

7THPHOMHP =DNRQD R HQHUJLML L =DNRQD R WwWUaLawx HO
VWYRUHQH VX WHPHOMQH SUHWSRVWDYNH ]D UDG wuUaLaw
3UDYLOD GMHORYBQWD LW Q &L BH'®Q H U padvrekohskRaksteDp&akenS R W U H E
VX XYMHWL ]D SRpHWDN UDGD L SRVWX%SQR RWYDUDQMH WL

8 +UYDWVNRM SRVWRML VDPR MHGQR WUALAWH HOHNWULpPCQC
je model ELODWHUDOQRJ WUaLawD X NRMHP VH WUJRYDQMH H
ELODWHUDOQLK XJRYRUD %LODWHUDOQL XJRYRUL VNODSI
energije?!

8 +UYDWVNRM SRVWRMH GYLMH NDWHJRULNSF IN XYI\DNFIBDp XS R \
SRYODAWHQRJ NXSFD WHPHOMHP =DNRQD R WUALAWX HOH
VWDWXV SRYODAWHQRJ NXSFD =DNRQRP MW SR BMBNDDLD G R
HQHUJLMH X 5HSXEOLFL + boYoRdevidNod U srgrjh@DaWgboiiéH SRW S X

6WDWXV SRYODaAWHQRJ NXSFD ]QDpL GD NXSDF SUHPD YOD
ODOL NXSFL X VPLVOX pODQND =DNRQD R WUALaAWX HOHN'
pravo, mogu ostati tarif kupci.

Proizvodnja:

O9HOLND YHULQD SURL]JYRGQMH +(3 3URL]YRGQMD G R R 8
HOHNWULpQH HQHUJLMH RGDEUDQDP*MH WHQGHUVND QDWM

20 Narodne novinéostupno na:|https://narodne-novine.nn.hr/clanci/sluzbeni/2015 09 100 1937.hjil4.
srpanj 2019.)

2 EA 1] }% E 3}E $EI1]“S v E RHtips:/@Knd.hrole BrinY%edeltreisiW417] (14. srpanj
2019.)

2 EA 1] }% E 3}E 3EI]“S v E RHtips:/dind.hrole Brin%aceltreisiti417| (14. srpan;
2019.)

B EA 1] }% E 3}E SEI]“S v E RHtips:/dind.hrole Brin¥ecelireisi417] (14. srpan;j
2019.)

24 Hrvatska elektroprivreda:Dostupno fiaitps://www.hep.hr/| (14. srpanj 2019.)
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,JJUDGQMD REMHNWD ]D SURL]JYRGQMX H e slobuvdhhlopli@kd HQH U .
HQHUJHWVNRJ VXEMHNWD NRML LPD GR]JYROX |]D REDYOMDQ
(QHUJHWVNL VXEMHNW PRaH JUDGLWL REMHNWH ]D SURL]Y
QD WHPHOMX SURYHGHQRMB D WNsHDPVMOHM DL IM R GHR EIL HUGIN X ONDRE L
OLFHQFLUDQH WUL WYUW NherdiR: SEPRaiIvoRERQA XTEHROMNM W U L b Q H
d.0.0.iINA d.d.?®

1IDMYHiUD RG QMLK +(3 3URL]YRGQMD RYLVQR GUXAWYR
RIJUDQLpPH®IRY RUQRAUX V GR]YRODPD |]D REDYOMDQMH G
SURL]YRGQMX HOHNWULPQH HQHUJLMH ]D WDULIQH NXSFH I
HYHQWXDOQR QHDQJDA&LUDQLK SRVWRMHULK SURL]YRGQLK

Prema Zakonu oVUAL&WX HOHNWULPQH HQHUJLMH NOMXpQD GMt
HQHUJLMH ]D WDULIQH NXSFH L SUXAaDQMH XVOXJD VXVWDY

%LODWHUDOQR wWUaLawH HOHNWULPpQH HQHUJL

yLVWR ELODWHUDOQR WUAL&WH HOHNWULPQH HQHUJLMH SI
ELODWHUDOQLP XJR YrBovdneB RGJRH|WIRYDMEGQH VWUDQH WH
VWUDQH GRYRGH GR UHDOQH WUALAQH FLMHQH HOHNWULp

PiWRPH VX PRJXuUL VOMHGHUL WUAaLaQL PHKDQL]PL

1) 6 SRW W U anaikatiHooweSaralvange) na kojemu se ugovara trenutna isporuka
HOHNWULPQH HQHUJLMH QD RVQRYX SR]JQDWH ILNVQH
energije

2) 7TUALAWH G D éenhgKapAhebdnarke IXQNFLRQLUD QD VOLpPpDQ Q
WUaLAWH SRG EURMHP MHGDQ DOL ]D LVSRUXNX HOHN)

25 Hrvatska elektroprivreda:Dostupno fiatps://www.hep.hr/| (14. srpanj 2019.)

26 Hrvatska elektroprivreda:Dostupno fiatps://www.hep.hr/| (14. srpanj 2019.)

27 Narodne novine Dostupno nahttps:/narodne-novine.nn.hr/clanci/sluzbeni/2015 09 100 1937.hfi4.

srpanj 2019.)

287 v|} 'MW D}IPu  }% ]i & 1A}i SEI]“S o0 ISE]v Vv EPJ]i.u Z %u o] ] ,EA §-
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3) Tzv. Forward i future ugovori NRMLPD VH XJRYDUD EXGXuD LVSRUX
s fiksnom ili varijabilnom cijenom kojPRaH ELWL YH]DQD ]D QHNL WUAL
VH QDMpHAUH R pLVWRP ILQDQFLMVNRP WUALAWX JGM
unaprijed poznat

4) PPAugovoi NRMLPD NRQNUHWQL GREDYOMDpPp L NXSDF XJRY
HOHNWULpPpQH HQHUJLMH

5) Whodesaleugovori ukojima se definiravrijiemeNROLpPpLQD L FLMHQD HOHNWLU
QH L L]JYRU SURL]¥RYyDp GREDYOMDY}p

8 +tUYDWVNRM MH RGDEUDQ PRGHO ELODWHUDOQRJ WUaLa&a
energijom bilateralnim ugovorima. Ugovmr strane u bilateralnom ugovoru za opskrbu
HOHNWULPQRP HQHUJLMRP VX SRYODaAWHQL NXSDF L RSVN!
HOHNWULpQH HQHUJLMH VNODSDMX VH LIPHYyX RSVNUEOML)Y
opskrbi odnosno ugovora 8 XSRSURGDML HOHNWULpPQH HQHUJLMH SF
PRUDMX VNORSLWL L XJRYRU R NRULAWHQMX PUH&H V +U
(HOPS) ili HEROperatorom distribucijskog sustava (HBE®S), ovisno o0 tomu na koju su

naponsku razinu prio M X*p H Q L

27 vi} 'JXW D}Pu  }% ]i & iA}i $EI]“8 o0 ISE]v v EP]i W Z %p o] ] ,EA
0 EA Se1] Y% E 3}E 3EI]“S v E RHtips:/@ind.hroles Brindace b trisitéd 17| (14. srpan;
2019.)
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Slika5: 0RGHO ELODWHUDOQRJ WUALaAWD HOHNWULPQH HQHUJL

Izvor slike5: Obrada autorghttps://www.hrote.hr/modslzista-417] (14-srpanj 2019.)

16



4. % XU]JH HOHNWULPpQH HQHUJLMH

%XU]D MH WUJRY D p NS KNWIDDR YO DRYGFD VQHRQ BW P MHVW X P
L X RGUHYHQRM ]JJUDGL X NRMRM VH SR SRVHEQLP SUDYLO

uslugames!

,DNR VH SRMDP EXU]H QDMpHAUHOXERPRPDXNERVAWRQDQFUUMN
SRSXW GLRQLFD L REYH]QLFD L HOHNWULPQD HQHUJLMD V
REOLNX wWUaLaAWD D XSUDYR UHPR R EXU]DPD HOHNWULpPQH

41 % XU]J]H HOHNWULYQHGLE@RAWVWRMH MXJRLVWRpPQRM |

2 NRQFHSWX EXU]JH HOHNWU MpQIR LHEBDhIPAREHH XRV S HIGHICAVY IM R K
ambicioznom projektu ostvarenome u 2@@B godini. Naime, burzaH O H N \éherbijeQH
VUHGLaMXNMRMVENBI @ R M&RE Hddpisivanjem memoranduma o razumijevaniju
LIPHYyX (OHNWURPUHA&H%%UBLMHHMNWULpRHR IHWORRIp@ X H ]D
SEEPEX (XURSVNH EXU]H HOHMNWULPR®2H HBXUJHMHOHNWULpPpQH
ODYDUWNB; L ODYDUVNRJ RSHUBUMRUNDABRIAMHQRVQRJ

=ERJ WDNYRJ SDUWQHUVWYD MH E X UYDX HOLNNVRRERM DHOQ QU
GRJDYyDM NDGD MH ULMHp R LQWHJIUDFL MLV YDRBIRBI®PR I GLMH
smisipRYH]LYDQMD NUR] WU&LEWH MRRHPOW K QDK MIQHLUIM M H/ X |
SULMHQRVQLK VXVWDYD L EXUJL HOHNWULPQH HQHUJLMH X
PLPEHQLN X SUHGYLYHQRM VXUDGQML L IsQaMstvehdELML U]
HXURSVNLP WUALAWHP HOHNWULPQH HQHUJLMH

31 Hrvatska enciklopedija:Dostupno rjattp://www.enciklopedija.hr/natuknica.aspx?id=1@B (14. srpanj
2019.)

32 Balkan greerDostupno nahttps://balkangreenenergynews.com/sethiagaryhopeto-mergepower |
[exchangedy-end2019/
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4.2 EPEXSPOT- (XURSVND EXU]D HOHNWULPQH HQHUJLM

1D (XURSVNX EXU]X HOHNWULPQH HQHUJLMH (3(; 6327 PRa
trguje i razmjenjuje HXURSVNH SIRW N RAQNMEEPENSROU Jookivh

IMHPDPpNX )J)UDQFXVNX 8MHGLQMHQR .UDOMHYVWYR 1L]R]}
L $XVWULMX L QMLKRYD SULSDGDMXuD wWUuaLaWD HOHNWU
(XURSHD LOL (XURSWNR G XM&ANW\R D 8WXR/ IQRPSDQLMH XVNOD
X VYLP QDYHGHQLP GUADYDPD pODQLFDPD (XURSVNH 8QLM
NRMD VH VDVWRML RG VNXSaWLQH GLRQLPABIUDL D G | RIUMHRIUI-
za razmjenu enerfd H NRMH SUDWL UDG VXVWDYD L 5HIXODWRUAQ
HOHNWULPQH HQHUJLMH GMHOXMH SR VYLPNGRHAGWBRWHQh B H

energije3

Slika6 2SVHJ GMHORYDQMD (XURSVNH ESPOTH HOHNWULPQH HC

Izvor slike6: % XU]D HOHNWULpQH HDpLdvawMm. eipe8gno6 aat/en/comparninfo]

39X U]D HOHNWULPQH HQH UJL N (/8.6 3200 tRAMMKLS. QrParaD19.)
18




9DAQR MH L QDSRPHQXWL GD X YLMHUX ]D UD]JPMHQX HQHUJ
RGOXIDANMRXUM IXQNFLRQDOQR UDGLWL FLMHOL VXVWDY HOHN
HOHNWULpQH HQHUJLMH D GRWLpPpQL SRMHGLQFL GROD]H
HQHUJLMH L] ILQDQFLMVNRJ VHNWR U Divéene&zaje€pnice LEPBRKY D WH |
6327 MH VD UDGRP SRpHRGLQH D NDR aWR VPR UDQLMH J
devedesetth NRG OLEHUDOL]DFLMH WUAL&WD HOHNWULpPQH HQ
LQVWLWXFLMDPD ]D WUALAQX*UD]PMHQX HOHNWULPQH HQHL

34Burza EPEX SPOT:Dostupno rfattp://www.epexspot.com/en/extras/general _conditiorebsiteelearning
(15. srpanj 2019.)
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4.3 European Energy exchange AG (EEX)- Europska energetska burza

Europska energetska burzngl. EuropearEnergyexchange (EEX)) je grupa specijaliziranih

NRPSDQLMD NRMD GDMH WUA&L4AQX SODWIRUPX |DBERHUJLMX
MH VUHGLAQMD HXURSVND EXU]D HOHNWULpQH HQHUJLMH
SRYH]XMH VLDXUQDUDMHNSOUHQWQD WUALAWD ]D HQHUJLMX
XJRYRUH R GHULYDWLPD HOHNWULPQH HQHUJLMH 7DNRYHL
'"HXWVFKH %RUVH JUXSH NDR MHGQD RG NRPSDQ¥MD L]JOLVYV

TablLF D 90ODVQLPNDBa BWI2XRM XUD ((;
'‘LRQLpDU =HPOMD 3
(XUH[ =«ULFK $*| aYLFDUVND 62.82 75.05
50Hertz Transmission IMHPDpND 7.73 5.15
GmbH
LVV Leipziger IMHPDpPpND 7.38 4.92
Versorgungsund
Verkehrsgesellschaft mbH
Uniper Global IMHPDpND 5.86 3.91
Commodities SE
Free State of Saxony IMHPDpPpND 451 3.01
EnBW Energie Baden IMHPDpPpND 3.46 2.31
*UWWHPEHUJ $7
Enel Trade S.p.A. ltalija 2.22 1.48
EWE Aktiengesellschaf IMHPDpPpND 1.00 0.67
MVV Energie AG 1IMHPDpPpND 1.00 0.67
Edison S.p.A Italija 0.76 0.50
(') eOHFWULFLW]| Francuska 0.67 0.45
VERBUND Trading GmbH| Austrija 0.67 0.45
DB Energie GmbH 1IMHPDpPpND 0.65 0.60
Naturkraft Austrija 0.51 0.34
Energievertriebsgesellschd
GmbH
,EHUGUROD *HQ| &aSDQMROVN 0.50 0.33
(VSDxD 6 $ 8
SWU Energie GmbH 1IMHPDpPpND 0.25 0.17
GradLeipzig IMHPDpPpND 0.01 0.01

Izvor tablicel:|https://www.eex.com/blob/94908/a76c33e41fb40f89b910d6d53db2ech8/

\nnual

report2018completeendata.pdr (15. srpanj 2019

,] WDEOLFH MH YLGOMLYR GD MH YHULQVNL YODVQLN ((; EX

prvenstveno trgovanjem raznim derivad u Europi. Proizvodi kojima se trguje na ovoj burzi

UD]QL VX YULMHGQRVQL SDSLUL

35Burza EEX: Dostupno nalttp://www.eexgroup.com/eexg/abojutl5. srpanj 2019.)
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IXQNFLRQLUDQMH GDQD&QMHJ VYLMHWD HOHNWULPQD H
struktura EEX burze RGLMHOMHQD MH L]PHYXINIHBP G BN R KustGil B ® 1 LD
JUDQFXVNRM L aSDQMROVNRM WH VKRGQR XGMHOX WD SRG

dobiti na kraju svake poslovne godine.

(XURSVND HQHUJHWVND EXU]D MH YRGHUD EXU]D ]D UD]PMI
(XURSL NRMD UD]YLMD XSUDYOMD L SRYH]XMH VLIJXUQD O

ostale derivativne proizvodé&®

U prethodnoposlovnoj godini 2018europska energetska burza je imala prihode od prodaje u
LIQRVX RG HXUD awR MH SRYHUDQMH }bgoditsiRV W R W (
(225 320 000 eur&y.

3Burza EEX: Dostupno r?bttgs://www.eex.com/e‘q 16. srpanj 2019.)
37 Burza EEX: Dostupno fattps://www.eex.com/ef(l6. srpanj 2019.)
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7DEOLED ((; .ROLpPLQD WUJRYDQMMBt$a@HENWULPQRP HQHUJ

Zemlje 2018 2017 Promjena u %
'‘DQ XQDSUL 494 472 +5%
IMHPDpPND $ 235 233 +1%
Francuska 114 106 +8%
Ujedinjeno 50 50 -1%
Kraljevstvo

Nizozemska 37 33 +13%
Drugi 59 50 +18%
'QHYQD WUa 82 71 +16%
IMHPDpPND $ 53 47 +13%
Francuska 6 4 +42%
Ujedinjeno 19 15 +25%
Kraljevstvo

Nizozemska 2 1 +42%
Drugi 2 3 -25%
8NXSQD NRC 577 543 +6%
trgovanja

Izvor tablice2:Burza EEX:Dostupno na:
https://www.eex.com/blob/94908/a76c33e41fb40f89b910d6d53db2ech8/arpoai2018 completeen

data.pdf (15. srpanj 2019

Iz tablice2 VH PRAH ]DNOMXpPpLWL GD VBHOWHN MiXgiR @it satiBeR WUR &
znatno porasla u gotovo svim zemljama u odnosu Na.2DREFGLQX 7DNDY UD]JYRM GF
SRWSXQR RpHNLYDQ JERJ VYH EU&HJ UD]YRMD QRYLK WHK(
DXWRPRELOD UDGL RpXYDQMD RNROL&D 'UaDYH VX SULP
QDEDYOMDQMH HOHNWULpEH HIGRNYR @M LSOUHSIRWEXHHH NBNR
HOHNWULpPpQH HQHUJLMH
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44. HUPX- ODYyDUVND EXU]D HOHNWULPQH HQHUJLMH

ODyDUVND EXU]D HOHNWULpPpQH HQHUJLMH +83; MH RVQR®
OLEHUDOL]DFLMH PDGAaDUV MR B QRHWD &MY RPIL W\LWED 3BXM) | H C
OLGHUVNH SR]JLFLMH QD EXU]JRYQRPH WUAaLaAWX VUHGLaEAQM]
PDGADUVNRJ HQHBJHWVNRJ WUALAWD

Jedna od posebnosti ove burze je i "Day Ahead Markbtlk dnevnih aukcija za cijen

HOHNWULpQH HQHUJLMH RGUHYHQ ]D V¥DNLHXDW MBDEQIR &K
HOHNWULpPpQH HQHUJLMH ]D QDUHGQL GDQ VH XVYDMDMX GR

Tablica3 (85 0:K ]D VXGLRQLNH GDQ XQDQULMHG WUAaL&awD ]D

SATI HU SK Ccz RO

H1 33,09 33,09 33,09 33,09
H2 31,09 31,09 31,09 31,09
H3 30,01 30,01 30,01 30,01
H4 29,10 29,10 29,10 25,38
H5 30,20 30,20 30,20 30,20
H6 33,13 33,13 33,13 33,13
H7 40,43 40,43 40,43 40,43
H8 57,55 57,55 57,55 57,55
H9 52,71 52,71 52,71 52,71
H10 53,00 53,00 53,00 53,00
H11 56,02 54,80 54,80 56,02
H12 60,94 56,00 56,00 60,94
H13 60,71 56,00 56,00 60,71
H14 60,71 53,00 53,00 60,71
H15 66,06 53,00 53,00 66,06
H16 62,83 56,00 56,00 62,83
H17 69,54 57,00 57,00 69,54
H18 72,31 60,00 60,00 72,31

38 Burza HUPX: Dostupno fattps://hupx.hu/en/about-us/companyinfo| (15. srpanj 2019.)
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H19 69,54 49,00 49,00 71,00
H20 75,60 55,18 55,18 94,00
H21 91,89 53,00 53,00 100,90
H22 71,00 46,51 46,51 71,00
H23 68,85 38,97 38,97 68,85
H24 48,32 34,36 34,36 48,32

Izvor tablice3:Obrada autora: Burza HUP)|<https://hupx.hu/en/markeiata/dam/meresults! (23. kolovoz2019)
Utablici3 MH SULND]DQ MHGDQ GDQ ]D VXGLRQLNH X GDQ XQDS

WUJRYDQMD HOHNWULPpQRP HQHUJLMRP QD +83; EXU]JL 3ULI
+83; EXU]JL ODYyDUVND 6ORYDpPND yH&GND L 5XPXQMVND NDR
GDQX WH NDNR VH FLMHQD HOHNWULPpQH HQHUJLMH PLMHQ!
nam tablica pokazuje u koje doba dana je najpovoljnije kupovati, odnosno najbolje prodati

HOHNWULPQX HQHUJLMX WH ]D NRML QRYpPDQL L]IQRV SR PH.
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4.5. HUDEX: Hungarian Derivative Energy Exchange

+XQJDULDQ 'HULYDWLYH (QHUJ\ ([FKDQJH +8'(; MH O0DY
VSHFLMDOL]JLUDQD |D WUJRYDQMH HQHUJHWVNLP GHULYDWI
energije i prirodnoglina®®*Na HUDEX-RYRM EXU]JL WUHQXWQR VXGMHOXMH

WUJXMH QD WUALAWX HOHNWULPQH HQHUJLMH D QD Wl

su neke kompanije sudionici obadva segmenta HUBDExburze.

Tablica4: Hudexove konpanije koje svakodnevno trguju:

Kompanija: 7U&ALAWH (OHNWUL

Alpiq Energy SE DA

Axpo Bulgaria EAD NE

Axpo Austria GmbH NE

BC-Energiakereskedo Kft. DA

Centrica Energy Trading A/S NE

CEZ a.s. DA

CHP-EROMU Kift. DA

CYEB Energiakereskedo Kift. NE

Danske Comodities A/S DA

DXT International SA NE

EDF Trading Ltd. DA

EDS International SK DA

(/0% e0E6= DA
(QHUJLDNHUHVNH

Enel Trade S.p.A. DA

EP Comodities a.s. DA

Eustream a.s. NE

Freepoint CommaoditiesEurope DA

LLP

Genl d.o.o. DA

HEP d.d. DA

Holding Slovenske Elektrarne DA

d.o.o.
L.E. Trading a.s. DA

39 Burza HUDEX:Dostupno fiaitps://hudex.hu/hu/| (20. srpanj 2019.)
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0DJ\DU )|OGJi]NHUH NE
(Hungarian Gas Trade Ltd. )
OiwuDL (U P& =U DA
MAVIR Zrt. DA
MBA International Trading NE
MET Austria Energy Trade DA
GmbH
0(7 ODJ\DURUV]iJ NE
MOL Commodity Trading Kft. NE
MOL Magyar Olaj- pV *i]JLS DA
Nyrt.
MVM Partner Zrt. DA
Nitrofer GmbH NE
OMV Marketing and Trading DA
GmbH
PPD d.o.o. NE
RWE Supply & Trading GmbH. DA
Sinergy (QHUJLDNHUHN\ DA
Watt&Volt S.A. DA
WIEE Hungary Kift. NE

Izvor tablice4: Obrada autora: Burza HUDEPQttps://hudex.hu/en/tradinq/membership/memlb(@@s. srpanj
2019)

U tablici su prikazane sve HudeRYH NRPSDQLMH NRMH VYDNRGQHYQR WL
energjei ostalim WU&LAWLPD HQHUJHQDWD %LWQR MH ELOR SRVHI
WUSLAWX HOHNWULPQH HQHUJLMH D WHR LMK Y HHIQHWDI [IMWMR 3
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*UDILNRQ &LMHQD HOHNWULpPpQH HQHUJLMH HXU 0Z+

]D O
2013. godini

lJiv olISE]v v EP]i ~ uEIDA,» 1 D
9YA 1} SET]“S. gadini i

Izvor grédikona 1 Obrada autora prema podaciidadexa (20. srpanj 2019

Na grafikonu 1 su prikazane cijer¢OHNWULPpQH HQUJLMH X HXULPD SR PH.

yHENX L 60RYDpPNX X JRGLQL 9LGOMLYR MH GD VH FLMFE

GUADYH GR GUaDYH WH MRa MHGDQ ELWDQ IDNWRU ]D UD]L«
SRWUHEH) HOHHNMHWULMH X VYDNRM RG QDYHGHQLK GUADYD
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Grafikon &LMHQH HOHNWUURGH G B DJ + XIG Hy M a0\NCDy DEJO/RINDD p N D
Rumunjska

]Jli v o lISE] v v Eddiini naHudexburzi za
Ma @EelpU "OPA g ] Zpupvielp

250,00

200,00

150,00

Izvor grafkona?2: Obrada autora prema podacima Hud@@ srpanj 2019

NaJUDILNRQX VX SULND]DQH FLMHQH HOHNWULPQH HQUJLN
yHaANX 6ORYDPNX L 5XPXQMVNX X JRGLQL 9LGOMLYR M
UDJOLNXMH RG GUaDYH GR GUADYH WH MRRGMEQMME BRWDWNI
ubjLQD SRWUHEH HOHNWULpPpQH HQHUJLMH X VYDNRM RG QD
QDMVNXSOMD X 5XPXQVNRM |]DWLP VOLMHGL yHAND L 60RYL
LP D 0Dyajelam Bbog toga jer je Hudex njihovamiicialna burza.
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Grafikon &LMHQH HOHNWU LipaHddeX QuizUzMaMDHUX N X yHAa&NX 6O0ORYL
i Rumunjsku

lJiv olISE]v v ERHudex ip@Ii] 1 SET]“S
o ISE]v v EP]i uD "&MNiWH FI}iU
Rumunjskoj

250,00

200,00

150,00

Izvor grdikona 3: Obrada autora prema podacima Hud@@ srpanj 2019

Na grafikonu 3 su prikazane cijet¢OHNWULPpQH HQUJLMH X HXULPD SR PH.
YyHANX 6ORYDPNX L 5XPXQMVNX X JRGLQL 9LGOMLYR M
UD]JOLNXMH RG GUADYH GR GUaADYH WH MRad MHGDQ ELWDQ |
razina potre H HOHNWULPpQH HQHUJLMH X VYDNRM RG QDYHGHQL
FLMHQH QD +8'(; EXU]JL HOHNWULPpQH HQHUJLMH VX SRUDVO
SRWURaAaQMH HOHNWULPpQH HQHUJLMH 2PMHUL VX RVWDOL J
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Grafkon &LMHQD HOHNWULpPQH HQHURIGLI @ PD+6 0§ EXWNIX Y H!
BORYDPNX L 5XPXQMVNX

[t v o lISE&] v v Em]Hudaeourzio
i §E7]“s o0 I8E]v v EP]i uD
A"o}A I1}i ] Zpupviell}i

Izvor graikona4: Obrada autora prema podacima Hudef20. srpanj 2019

1D JUDILNRQX VX SULNDHDQ@H LAVLH K GHX B ORHIN &R LFOHQIHD Y D WV
YyHANX B6ORYDPNX L 5XPXQMVNX X JRGLQL 9LGOMLYR M
UD]JOLNXMH RG GUADYH GR GU&DYH WH MR& MHGDQ ELWDQ |
UD]LQD SRW QH EHQH@KE NMWH XpVYDNRM] RG DI DN RG B VIHK PRAAD Y
]JDNOMXpLWL GD SRVWRMH WHN QH]QDWQD RGVWXSDQMD X
QDYHGHQLK GU&ADYD NRMH VX VSRPHQXWH
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Grafikon5: & LMHQD HOHNWULpQH HQHUJRBHQ®D]B 80 DyBDXVINX yH!
BORYDPNX L 5XPXQMVNX

lit v o lIsE&] v v Em]Hudexiiio
LEI] T SEI]“S o ISE]vVv v EP
“1}iUo}A 1}i ] Zpupviel}i

Izvor graikona5: Obrada autora prema podacima Hud€®8. srpanj 2019

1D JUDILNRQX VX SULND]DQH FLMHQH HOHNWULPQH HQUJL
YyHANX 6O0BXPEKRXMYNX X JRGLQL 9LGOMLYR MH GD VH F
UD]JOLNXMH RG GUaADYH GR GUaDYH WH MRa MHGDQ ELWDQ |
UDJLQD SRWUHEH HOHNWULpPQH HQ Ftadje MddndsSun&¥ DNRM RG QD

preWKRGQX JRGLQX JRWRYR MH QHSURPMHQMHQR WH FLMHC
kao i prethodnih godina.
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Grafkon &LMHQD HOHNWULpPQH HQHURIGLI) @ DD+ 6 QYUEXWNIX Y H
BORYDPNX L 5XPXQMVN X

][t v. o ISE&] v u20ld&riraHudex
ULEI] T SEI]“8 o0 ISE] v v EI
“1TiUo}A 1}i ] Zpupviel}i

100,00

80,00 ’

a ‘ t f\H f | "
60,00 [ /'“\\ | ‘”“ [ M
’ | A M"* i i " |

40,00 ¢ | \ A
\ ; |

20,00 |

0,00 § 0 @ 00 0 00 0 @ 00 @ 00 00D WD DO DD MDD D
e e e [ e e e e [ e - [ e[ e e e e e [ [ e e [ [ e e e
O00O00000000OO000O0000O0000O0000O0O0O0O0O0 OO0
NN NNANNNNANNNNNNNNNNNNNNNNNNNNNNNN NN
ddd N NG00 FWWW GG OGININNOWBDHBNBDHO OO NN
© 0000000000000 00000000000Oddddddddd
TN I NFTW I SO dANMNMTSTIDOCN OO dANG T OO NGBS

20000) 0 A N O = NO 4 ®MANOANOANOANONMNANODANOANO A ®

Izvor grafkona6: Obrada autora prema podacima Hudg@& srpanj 2019

1D JUDILNRQX VX SULND]DQH FLMHQH HOHNWULpPQH HQUJL
YyHENX 6ORYDPNX L 5XPXQMVNX X JRGLQL 9LGOMLYR M
UD]JOLNXMHGRGGEEABYYHHWH MRA& MHGDQ ELWDQ IDNWRU ]D UD
ubD]LQD SRWUHEH HOHNWULPQH HQHUJLMH X VYDNRM RG QD
YUVWD JUDILNRQD QHJR X SUHWKRGQLP JRGLQPPD ]JERJ WR
NDNR EL GRpDUDOD WUHQXWQH RGQRVH QD +XGH[ EXU]L HC

cjelokupnu godinu.
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*UDILNRQ  7U&LAQDerfeigie Q@D+ MOHN BYXUWJLQ®D WUALAWX 60RY
5XP X QM V N Hkolovoa28189D Q M

dET]“v ]Jiv olISE] v VIEP]i JI SET]
Rumunjskegii  vkolovoz 2019
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Izvor grafikona7: Obrada autora prema podacima Hud@@@& srpanj 2019

*UDILNRQ VH ED]JLUD QD WHNXuUuX JRGLQX WH MH X RGQRV '
SR PHIJDYDW VDWX X 60RYDPpNRM L 5XPXQMVNRM 9LGOMLY
nNHIJIR X 5XPXQMVNRM ]D PHIDYDW VDW HOHNWULPQH HQHUJL
LVWL QDJLE X SHULRGX RID. yodieHpQMD GR NRORYR]D

,] RYLK JUDILNRQD PRAHPR |[DNOMXpLWL GD VH VLWXDFLMD
6ORYDpNRM yH&AGNRM L 5XPXQMVNRMSRODNR UD]YLMD L VYH
MH WR VYDNDNR VHNWRU NRML uUH UDVWL YUOR EU]R X QDU
RpXYDQMD RNROL&GD L SUHODVND QD VYHVHHN K X®RUWBE )M H (

moderan svijet potpuno nezamisliv.
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8VSRUHGED SRVORYDQMD EXU]JL HOHNWULpPQH F

U ovome podSRJODYOMX pHWYUWH JODYH UHPR XVSRUHGLWL U
EXU]JL HOHNWULPQH HQHUJLMH 9DaQR MH LVWDNQXWL X RY
burzi kao glavnogfaktora OLEHUDOL]JLUDQRJ W U & @WIR GIXQGH JIL MSHR WA
RGUHYyXMH FLMHQX D QH NDR QHNDG PRQRSRO QDFLRQDC

sustava.

8SUDYR UH WL HNRQRPVNL UH]XOWDWL ELWL SULND]DQL X

komparacija EPEXSPOTa sa financijkim rezultatima europske energetske burze:

Tablica 5: Usporedba ekonomskih rezultata EfSEXT-a i europske energetske burze:

Ime grupacije: Prihodi od prodaje (2018) Prihodi od prodaje (2017)
(EUR) (EUR)
EPEX-SPOT 450 000 000 500 000 000
Europska energetska burza: 267 654 000 225 320 000

Izvor tablice 5: Vlastiti rad(20. srpanj 2019

,DNR X |DGQMLP L]YO/SRAW EMORMMHIB(UDVW SULKRGD RG SUR
2019te godine, u 2018 godini imala je pad prihoda od prod4j ]|D WRPQR GRN MH X
razdoblju Europskoj Energetskoj burzi prihod od prodaje rastao za 19%. Glavni uzrok tome

PRAHPR QDiL X pLOQOSHRW. RIHADEEDOMD DPHULPpND WU&ALAWD Q
D WLMHNRP ORALMHJ YUHRHOQDDIQUHNRE@H WRNQPBBGWDOL X $F
SUHNLGD WUJRYDQMD SURL]JYRGQMH L GRVWDYH HOHNWUL
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5.Cropex-hUYDWVND EXU]D HOHNWULPpQH HQHUJLMH

U radu su spomenuteazlip LMl HOHNWULpQH HQHUJLMH GLOMHP (XUR
i ekonomskih rezultataW UHED VSRPHQXWL L KUYDWEROPEXXU]X HOHNW

+59%$76.% %85=$%$ (/(.75,y1( (1(5*,-( G R R RVQRYDQD MH X
VUHGLAQMHJ PMHVWD UMXRUDRABQILRPROXL UDIXLGQX WUJIR
HQHUJLMRP L]PHYX WUALAQLK VXGLRQLND pODQRYD EXU]H
+59$76.%$ %85=$% (/(.75,y1( (1(5*,-( G R R MH VUHGLaAQMD XJ
(engl. EHQWUDO &RXQWHU 3DUW\ L]JPHYX SURG RYyRWIHEOMD L N
ULJLNH NXSQMH L SURGDMH HOHNWULPQH HQHUJLMH X RN
transakcija za dan unaprijedmutar dnevnolW U aL &AW H

GNXSAWLQX +59%$76.( %85=( (/(.75,y1( (1(5*,-( G R R pLQ
23(5%$725 754,a7% (1(5*,-( GvdskRopdrater prijenosnog sustava d.0.0. u

omjeru 50:50 %%

Dijagram :SWUXNWXUD RVQLYDpPD +UYDWVNH EXU]JH HOHNWULDPC

Izvor dijagrama 1:https://www.cropex.hr/hrkmama.html

%XU]D HOHNWULpPpQH HQHUJLMHWKKN WVHIHDG B&QRIG B YDNVAN Q/NRLQD!
HQHUJLMH yODQRYL EXU]JH PRJX ELWL VYL WUAaL3dQL VXGLF
Republike Hrvatske.

“Hrvatska burzao ISE] v v EPJli [Rtegsy/Senncropdk.hr/hr/o-nama.htm| (22. srpanj 2019
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Grafikon 8:Kumulativni niz dnevhog UJRYDQMD HOHNWULPQRP HQHUJLMR
srpnja 2018 godine

Izvor grafikona 8 Obrada autora prema podacima Crop@a srpanj 2019.)

U ovom grafikonu je primarngorikazan kumulativni niz dnevnog obujmi@govanja
HOHNWULPQRP HQHUJLMRP QD &URSH[ EXU]L WhNBHNRP VU S
LIUDAHQD X PHIJDYDW VDWLPD WH ViHjeseXka®PMA/s{8riER SR Y F
GRYROMQH ]DOLKH L |DGRYROMLOH SRWUHEHDoWNeHiKe VXGLRC
VYDNRJ PMHVHFD WUJRYDQMH QLMMN H HNXISXDRM HEQRHA HNGRHUNL &/W E
.UDMHP VYDNRJ PMHVHFD WUJRYDQMH QD &URSH[RYRM EXU
se stvorile zalihe te ostvarl@W R EROMD SR]JLFLMD QD VGrafikodawexX ]D QD
prikazuje razinu cijena kojom gegovalo zbog Cropexovih pravila poslovanja, takvi podaci

QLVX GRVWXSQL aLURM MDYQRVWL
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GUDILNRQ %D]QD FLMHQD GQHYQLK SURPHWD HOHNWULDPQ
godine

Izvor grafikona 90brada autora prema podacima Crop@a sr@mnj 2019.)

1D JUDILNRQX MH SULND]DQD ED]QD FLMHQD GQHYQLK SUR
FLMHOL NRORYR] JRGLQH 7DNRYHU MH SULND]DQD SUR
kolovoz 2018. godine kao i ona minimalna te maksimalna&ijpo kojoj se taj dan/mjesec

PRAH NXSLWL HOHNWULPQD HQHUJLMD
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Grafikon 10:Kumulativni niz dnevhogW UJRYDQMD HOHNWULpPQRP HQHUJLMF
rujna 2018. godine

Izvor grafikona 100brada autora prema podacima Crop@2a srpanj 2019.)

U ovom grafikonu je primarngorikazan kumulativni niz dnevnog obujmi@govanja
HOHNWULpPQRP HQHUJLMRP QD &URSH[ EXU]JL WLMHNRP UXI
LIUDAHQD X PHIJDYDW VDWLPD WH VH RQD SRVWXSQR SRYl
GRYROMQH J]DOLKH L IDGRYROMLOHOHRWUWH. b GO/ skeghie M XIGM R C
VYDNRJ PMHVHFD WUJRYDQMH QLMH YHOLNR JERJ NRULaAWF
.UDMHP VYDNRJ PMHVHFD WUJRYDQMH QD &URSH[RYRM EXU
se stvorile zalihe te ostvarildo bolMD SR]JLFLMD QD WUaAaLGMfiKonfPe QDUHG
prikazuje razinu cijena kojom se trgovalo zbog Cropexovih pravila poslovanja, takvi podaci
QLVX GRVWXSQL aLURM MDYQRVWL
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Grafikon 11:Kumulativni nizdnevhogW UJRYDQMD HOHNWULpQ®HdRoMQHUJLMF
listopada 2018. godine

Izvor grafikona 110brada autora prema podacima Crop@2a srpanj 2019.)

U ovom grafikonu je primarngorikazan kumulativni niz dnevnog obujmtigovanja
HOHNWULPQRP HQHUJLMRP QD &URSH[ EXU]JL WLMHNRP OLWV!
LIJUDAHQD X PHIJDYDW VDWLPD WH VH RQD SRVWXSQR SRYlI
GRYROMQH ]DOLKH L ]DGRYROMLOWK SFOMNMEHDVE ¢t QXG UR
VYDNRJ PMHVHFD WUJRYDQMH QLMH YHOLNR JERJ NRULaWFHL
.UDMHP VYDNRJ PMHVHFD WUJRYDQMH QD &URSH[RYRM EXU
se stvorile zalihe te ostvarildo EROMD SR]JLFLMD QD WU &tafiRthiXng D QDU F
prikazuje razinu cijena kojom se trgovalo zbog Cropexovih pravila poslovanja, takvi podaci
QLVX GRVWXSQL aLURM MDYQRVWL
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Grafikon 12:Kumulativni niz dnevhogW UJRYDQMD HOHNWUL pxQ koM QHUJL MF
studenoga 2018. godine

Izvor grafikona 120brada autora prema podacima Crop@2a srpanj 2019.)

U ovom grafikonu je primarnoprikazan kumulativni niz dnevnog obujmigovanja
HOHNWULPQRP HQHUJLMRP QD &URSH[@EXUROW hMPIN RW WIWR X
LIUDAHQD X PHIJDYDW VDWLPD WH VH RQD SRVWXSQR SRYl
GRYROMQH |]JDOLKH L |IDGRYROMLOH SRWUHEHD¥sfddkheV XGLRQ
svakog mjeseca trgovanje nije veliko zbbpRULAWHQMD YHU UDQLMH NXSOMH
.UDMHP VYDNRJ PMHVHFD WUJRYDQMH QD &URSH[RYRM EXU
se stvorile zalihe te ostvaril@W R EROMD SR]JLFLMD QD Wsthéikoa\WweX ]D QD
prikazuje razinu cgna kojom se trgovalo zbog Cropexovih pravila poslovanja, takvi podaci
QLVX GRVWXSQL aLURM MDYQRVWL
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*UDILNRQ %D]QD FLMHQD GQHYQLK SURPHQD HOHNWULpPC
2018. godie

Izvor grafikona 130Obrada autora prenpodacima Cropexg?2. srpanj 2019.)

1D JUDILNRQX MH SULND]DQD ED]QD FLMHQD GQHYQLK SUR
FLMHOL SURVLQDF JRGLQH 7DNRYHU MH SULND]DQD SLU
prosinac 2018. godine kao i onammalna te maksimalna cijena po kojoj se taj dan/mjesec
PRaH NXSLWL HOHNWULpPQD HQHUJLMD
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*UDILNRQ %D]QD FLMHQD GQHYQLK SURPHQD HOHNWULpPC
2019. godine

Izvor grafikona 140Obrada autora prema podacima Crop@2a srpanj 2019.)

1D JUDILNRQX MH SULND]DQD ED]QD FLMHQD GQHYQLK SUR
FLMHOL VLMHpPDQM JRGLQH 7DNRYHU MH SULND]DQD S
VLMHpDQM JRGLQH NDR L RQD PLQLP gQadanitjeisee DNV L P
PR&H NXSLWL HOHNWULpPQD HQHUJLMD
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*UDILNRQ %D]QD FLMHQD GQHYQLK SURPHWD HOHNWULpC
godine

Izvor grafikona 150brada autora prema podacima Crop@a srpanj 2019.)

Na grafikonu je prikaD QD ED]QD FLMHQD GQHYQLK SURPHWD HOHNW
FLMHOX YHOMDpX JRGLQH 7DNRYHU MH SULND]DQD SU
YHOMDDpX JRGLQH NDR L RQD PLQLPDOQD WH PDNVLPDO
NXSLWL HOHNWULpQD HQHUJLMD
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Grafikon 16:Kumulativni nizdnevhogW UJRYDQMD HOHNWULpPQRP HQHUJLMF
RaXMND JRGLQH

Izvor grafikona 160brada autora prema podacima Crop@a srpanj 2019.)

Na grafikonujeSULND]DQD ED]QD FLMHQD GQHYQLK SURPHWD HOF
FLMHOL PMHVHFD R&XMND JRGLQH VWXSDF XNXSQR 7
FLMHQD NUR] FLMHOL PMHVHF R&4XMDN JRGLQH NDR L R
kRMRM VH WDM GDQ PMHVHF PR&H NXSLWL HOHNWULpPQD HQ
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Grafikon 17:Kumulativni niz dnevhogW UJRYDQMD HOHNWULpPQRP HQHUJLMF
travnja 2019. godine

Izvor grafikona 17 Obrada autora prenppdacimaCropexa (22. srpanj 2019.)

U ovom grafikonu je primarngorikazan kumulativni niz dnevnog obujmi@govanja
HOHNWULPQRP HQHUJLMRP QD &URSH[ EXU]JL WLMHNRP WUI
LIUDAHQD X PHIJDYDW VDWLPD WH VHeRcQ Rakd REONSWSRR SRY |
GRYROMQH |]JDOLKH L |IDGRYROMLOH SRWUHEHD¥sfddkheV XGLRQ
VYDNRJ PMHVHFD WUJRYDQMH QLMH YHOLNR JERJ NRULaAWF
Krajem svakog mjeseca trgovanje naCrppeY RM EXU]L HOHNWULPQH HQHUJLM
se stvorile zalihe te ostvaril@W R EROMD SR]JLFLMD QD Wsthéikoa\WweX ]D QD
prikazuje razinu cijena kojom se trgovalo zbog Cropexovih pravila poslovanja, takvi podaci

nisu dostupni@aLURM MDYQRVWL
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*UDILNRQ %D]QD FLMHQD GQHYQLK SURPHWD HOHNWULpC
godine

Izvor grafikona 18 Obrada autora prema podacima Crop@2a srpanj 2019.)

Na grafikonu je prikazana bazna cijena dnevBiU RPHWD HOHNWULpPpQH HQHUJLN
FLMHOL VYLEDQM JRGLQH VWXSDF XNXSQR 7TDNRYHU N
cijeli mjesec svibanj 2019. godine kao i ona minimalna te maksimalna cijena po kojoj se taj
GDQ PMHVHF PRNMW WXSLIVH@HOU JLMD
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Grafikon 19Kumulativni niz dnevhoo)W UJRYDQMD HOHNWULPQRP HQHUJLMR
lipnja 2019. godine

Izvor grafikona 19 Obrada autora prema podacima Crop@a srpanj 2019.)

U ovom grafikonu je primarngorikazan kumulativni niz dnevnog obujmargovanja
HOHNWULPQRP HQHUJLMRP QD &URSH[ EXU]JL WLMHNRP OLS
LIUDAHQD X PHIJDYDW VDWLPD WH VH RQD SRVWXSQR SRYI
dovoljne zalihe i zadovoljile po EH VYLK VXGLRQLND QD WDd &redivg X HOHN
VYDNRJ PMHVHFD WUJRYDQMH QLMH YHOLNR JERJ NRULaAWF
.UDMHP VYDNRJ PMHVHFD WUJRYDQMH QD &URSH[RYRM EXU
se stvoile zalihe te ostvarla@V R EROMD SR]JLFLMD QD Wsthéikoa\WweX ]D QD
prikazuje razinu cijena kojom se trgovalo zbog Cropexovih pravila poslovanja, takvi podaci
QLVX GRVWXSQL aLURM MDYQRVWL
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Grafikon 20:Kumulativni niz dnevnogrgovanja €O HNWULPQRP HQHUJLMRP QD &L
srpnja 2019. godine

Izvor grafikona 20 Obrada autora prenmmodacimaCropexa(22. srpanj 2019.)

U ovom grafikonu je primarno fkazan kumulativni niz dnevnog obujmdrgovanja
HOHNWULPQRP HQHUJLMRPsQBQMIRSH|[ BRG]LQW L MRHOLRpR. Q D
LIUDAHQD X PHIJDYDW VDWLPD WH VH RQD SRVWXSQR SRYI
GRYROMQH J]DOLKH L IDGRYROMLOHOHRWUWH. b GO/ skehie M XIGM R C
VYDNRJ PMHVHFD WUJRYDQMH QLMH YHOLNR JERJ NRULaAWF
.UDMHP VYDNRJ PMHVHFD WUJRYDQMH QD &URSH[RYRM EXU
se stvorile zalihe te ostvarildd boIMD SR]JLFLMD QD WUaAL &vwifikoqibDe QDUHG |
prikazuje razinu cijena kojom se trgovalo zbog Cropexovih pravila poslovanja, takvi podaci

QLVX GRVWXSQL 8LURM MDYQRVWL

48



Grafikon 21Kumulativni niz dnevhoo)W UJRYDQMD HOHNWULPQRP HQHUJLMR
kolovoza 2019. godine

Izvor grafikona 21 Obrada autorprema podacima Cropex22. srpanj 2019.)

U ovom grafikonu je primarno rikazan kumulativni niz dnesnog obujma trgovanja
HOHNWULPpQRP HQHUJLMRP QD &URSH[ EXU]JL WLMHNRP NRO
LIUDAHQD X PHIJDYDW VDWLPD WH VH RQD SRVWXSQR SRYl
GRYROMQH ]DOLKH L IDGRYROM L OH HSRHWWHELHDY sfddi@VX)IA@ L R
VYDNRJ PMHVHFD WUJRYDQMH QLMH YHOLNR JERJ NRULaAWF
.UDMHP VYDNRJ PMHVHFD WUJRYDQMH QD &URSH[RYRM EXU
se stvorile zalihe te ostvarildo EROMD SR]JLFLMD QD WU &raiMeXnéD QDUH
prikazuje razinu cijena kojom se trgovalo zbog Cropexovih pravila poslovanja, takvi podaci
QLVX GRVWXSQL aLURM MDYQRVWL

Iz napravljenirgrafikonaP RaH V H ] Da\hGskjXabiaxdd trgovanja klelnom energijom

QD EXU]JL &URSH[ 8 QDPMHUL GD | DGRYROMH VYH VXGLRQL
SRNXADYD SR 4WR QLARM FLMHQL FLMHQD SRVORYQD WDM
plasirati svim sudionicima na&L AW X he@eNiw.U L p
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'DQ XQDSULMHG WUALaAWH

7UJRYDQMH QD 'DQ XQDSULMHG WUaLawWwX SURYRGL VH NUR
GDQD |]D LVSRUXNX HOHNWULpPQH HQHUJLMH LGXUHJ GDQD

jedinstvene cijene. Prem#& RP SUDYLOX FLMHQD VH RGUHYXMH WHPH
SURGDMX |DSULPOMHQLK RG VWUDQH pODQRYD EXU]JH L WR
WUJRYDQMD IRUPLUD VXPDUQD NULYXOMD SRQXGH L VXPD!
preGVWDYOMD WUALAQX FLMHQX WH X VYDNRP VDWX WUJRY
WUIJXMX HOHNWULPpQRP HQHUJLMRP SR LVWRM MHGLQVWYH:¢

‘LMDJUDP 2GUHYLYDQMH PDUJLQDOQH FLMHQH X] IDNRQ S

Izvor dijagrama Hrvatska burzeH O H N W U L p|ptipsH/@ww.srapek.hr/hr/trgovanje/trgovanie:

burzi.htm] (25. srpanj 2019.)

'DQ XQDSULMHG WUALAWH VH SURYRGL NONRGELGEXKHWWHL Neo
LP HOHNWULpQH HQHUJLMH WUHEDWL L NDNR UH VH NUHWD
RQGD LP MH ODNaH SURFLMHQLWL XQDSULMHG NDNR U0H Q
informacije unaprijed.

Hrvatska burza el WULPpQH HQHUJLMH LPD b O-@&lvi®je ihald VUSQN
ukupnitrgovane HOHNWULpPpQH HQHUJLMH RG 0:K VD SURVN
prije od 53,01 EUR/MWh .
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=DNOMXpDN

.DNR MH WHPD RYRJD GLSORPVNRJ UDGD %XUJRYQR WUJR
VH PRJX L] VDPRJD QDVORYD L]JYXUL WHPHOMQL ]DNOMXpPpFL
SRpPHWNX RYRJD GLSORPVNRJ UDGD WH @k sloodrijedy HO L NR
WUaLawbD VPR RWYRULOL YUDWD GHILQLUDQMX OLEHUDOL]
NRQWLQHQWX D RQGD L X 5HSXEOLFL +UYDWVNRM 9DAaQF
prvenstvenoinstrumentna kojem dolazi do ekonomskih fJEMHQD HOHNWULPQH HC
dobrovoljnoj imonetarnojED L L]PH Y XVPOIL@RRYLMND EXU]JRYQH WUALEAQH L

'DOMQML YDAQL NRUDN MH ELOD RSVHAQD DQDOL]D L SRYLN
NRMH VX VH R]JELOMQL MoHi (598 h A QIR GUURY RS IGW D AHWXKHWRJ VW
polagano odustaje od elektemergetskog sustava baziranog na nacionalnom monopolu jedne
GUADYQH HOHNWURSULYUHGH NRMD MH NXSDF SURGDYDD
Taj prirodno monopokoji sepodrazumijevacG XJR NDR QXaDQ SULPMHU PRQRS
X RVQRYDPD HNRQRPLMH QLMH RVWDYOMDR QLNDNDY L]JEF
LOL JRVSRGDUVNL REMHNW GD VORERGQRP YROMRP RGOX|
UH NRQ]JXPLUDWL =DpXyXMH L GXJR WUDMDQMH WDNYLK SR
EL VLIXUQR PQRJL VWUXpPpQMDFL L] SRGUXpMD HNRQRPLMEL
SRWURADpPD SUDYD QD L]JERU

8 RYRPH UDGX VPR VHEXVUHHGRWRWLADp@D HQHUJLMH NRM
HXURSVNRP WU&ALAWX D SRJRWR YRV W Bydél kofe\WuXu Jak® D O M D
NUDWNRP YUHPHQX PRUDOH WUDQVIRUPLUDWL VYRMD QDFL
projekte liberaliz&q&F LMH VYRMLK WUALAWD HQHUJHQDWD D QDSRVI
]JDNOMXpLWL L] PDGADUVNRJ SULPMHDDESRJRRWEMR VOWL BQ H
L SULURGQRJ SOLQD NRML MH RNXSLR pODQRYD NRML WL
WUJXMH VD REDGYD HQHUJHQWD UDGHiUL SURPHW NDSLW
ODGADUVNX NDR YD &QdstiibuBij® M & HSNWRWGLHMH HQHUJLMH X SRC

L V W BupapeH

Prije samoga kraja ovoga diplomskog rada, dotaknuRstv H GYLMH YDaQH VWYDU]I
SURPHWD EXU]JL HOHNWULPpQH HQHUJLMH QD HXURSVNRP &l
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skoro 20% (primjer europske energetske burze), neovisno od sveukupnog ekonomskog stanja

u Europi.

7DNRYHU QDA&D ]|@@GeQoNaBCROREXK D YWDV VND EXU]D HOHNWULDQH
NRUDN NRML SUHGVWDYOMD OLEHUDOL]JLUDQR WU&LAWH H
VPLVOX 9D&QR MH QDJODVLWL X SUDNWLPQRPH VPLVOX M
teorijske korsllH SUHPD OLEHUDOL]DFLML WUALAWD HQHUJHQDWI]
VWROMHGD MR& VDK SREPBWMNR®PL VWXGHQWH HNRQRPLMH L
JGUDYL L QX8QL SULPMHU SULURGQRJ PRQRSROD HOHNW

Upravo ][ DWR MH YD&AQR ]DNOMXpLWL GD MH EXU]D HOHNWUL
QDSUHWNX OLEHUDOL]LUDQRJ WUAL&AWD HOHNWULPQH HQH!
razini prometa na burzi svoje starije i razvijenije energetske burze diljmop& te time

RPRIXNRWNXUHQFLMX NRMD EL KUYDWVNLP SRWURADpPLPD
RPRJIX®BLAXAWNVYWRELOQL L]YRU HOHNWULPQH HQHUJLMH F

moderni svijet u potpunosti nezamisliv.
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Popis slika:

60LND SULND] EXUJRYQRJ WUALA&W baukdijdHumptiihB®@ LMH QDY H
RUMUNISKO ettt et s e e e e e ettt e e e mnea e e e e e e e e e e e eeeeeeesss s s mmme e e e e e e e esssnnnnnn e e s 5.

60LND 7U3LAQL VXGLRQLFL QD.WUALAWX.HQHNW.IJLPQH HQ
60LND 6KHPD SULMHQRVD L GLVWULEXFLMH HOHNWULpPQH
..................................................................................................................................... 10

60LND 6KHPDWVNL SULND] IL]JLPNH LOQIUDVW.UXNMWMXUH SUL
60LND ORGHO ELODWHUDOOQRJ. WUALAWD. . .HOQHNWWUEPQH HQ
60LND 2SVHJ GMHORYDQMD (XURSVMNROEXU]H.HOEBNWULpPQ!

Popis tablica:

/TDEOLED

90DV O L paNEL VANPOTBN WX Do ({5, 20

/DEOLEFED

((__.ROLDPLQD Webel@ohD(@thtavatsatima) W, U.L.p.Q=RP

/DEOLEFED

(85 0:K ]D VXGLRQLNH GDQ X.QDSULMH@GIWUAaLaW

Tablica 5: Usporedba ekonomskih rezultata ESEXT-a i europske energetske burze:.[34

Popis grafikona:

*UDILNROQ &LMHOD HOHNWULPOH HOHUJLMH HXU 0Z+ ]D O

P20 T o o o o SRS 27
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Grafikon 10:Kumulativni niz dnevhogW UJRYDOMD HOHNWULDPORP HOHUJLMEF
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[EDMHGOLDPNL HXURSVND UHIHUHQWQL RNYLU ]D MH]LNH

.RPXQLNDFLMV 8SLaAAYWRMLP NRPXQLNDFLMVNLP YMHAWLQDPD 1DYHGLWH X
AGREUH NRPXQLNDFLMVNH YMHAWLQH VWHPHQH WLMHNRP Y
AGREUR YMHAWLQH RSKRYyHQMD V GMHFRP VWHpPpHQH WLMHI

2UJDQL]DFLMVNH SSLALYWMLP RUIJDQL]DFLMVNLP UXNRYRGLWHOMVNLP YMH3E
YMWLC

3RVORYQH 8SLARWWDOLP SRVORYQLP YMHAWLQDPD NRMH QLVX GUXJGN
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'LILWDOQD NR 6$02352&-(1%

2EUDGD 6WYDUDC . 5MHADYD«
LQIRUPDE  -RPXQLNDI VDGUADN 6LIXUQR SUREOHP
7(0(/-1,
7HPHOMQL| 7HPHOMQL 7HPHOMQL| 7HPHOMOQL 25 61

6WXSQMHYL 7HRBDERQYW DNRO VONRULVQLN
LOIRUPDNRFMXQRNDFLMVWIB BOHKORORIDRIRISURFMHQ X

=DPLMHQLWH QD]JLYRP SRWYUGH R LQIRUPDWLpPpNR

8SLAAWWDOLP UDpXQDOQLP YMHEAWLQDPD 1DYHGLWH X NRM
AGREUR XSUDYOMDQMH XUHGVNLP SURWRNRORP SURFHVRL
AGREUR XSUDYOQWDQMHYIRMWEMDHRWRJIUDILMD VWHpPHQR DF

2VWDOH Y8SLERWWDOLP YDAQLP YMHAWLQDPD NRMH QLVX SUHWKRGQI

9R]DPND GF8SLANUMAHIJRULMRP DPD YR]DpNH GR]YROH

35,/2=,

8SLAAMIH VRP GRNXPHQDWD SULORAHQLK 9DaHPX AaLYRWRSL'
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