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CONTENTS

ÁLVAREZ PELEGRY, Eloy

Natural gas markets in Europe. Relevant factors for their development

Abstract: This article identifies and defines gas markets in Europe, focusing the 
examination on wholesale gas markets. To do this, the various concepts are outlined and the 
parameters characterising them are examined. The article then moves on to review various 
analyses assessing the functioning of the markets, identifying those experiencing a greater 
development, and concluding with the most relevant points on future trends. 
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DOPICO CASTRO, Jesús Ángel and ERIAS RODRÍGUEZ, Antonio 

Interaction of climate and energy policies: implications on technology and the 
emission rights market

Abstract: The European Union has defined its energy and climate policies in a framework of 
coordination of both policies. This article analyses the implications of the interaction of these 
two policies on the choice of electricity generation technologies and the European emission 
rights market. The price of CO2 is a fundamental signal for switching from technologies with 
intensity in high emissions towards other cleaner ones. The price signal should be enough 
to induce this fuel substitution process, and it is indispensable to introduce reforms in the 
design and implementation of the European climate agenda.

Key words: coordination of policies, EU ETS, environmental policy, fuel switching.
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ERIAS REY, Antonio

The organised gas market in Spain: fundamentals and development 

Abstract: According to the European gas market model, the Spanish gas system has the 
characteristics required to consolidate a hub (understood as a wholesale market). However, 
until the setup of an Organised Gas Market (MIBGAS), our country lacked the opportunity 
to develop a transparent and liquid wholesale market. This article reviews the conceptual 
and regulatory framework of MIBGAS, and it further analyses how the price signal can be 
considered representative of spot contracts of Spanish wholesale gas markets. Finally, there 
are some reflections on the future development of MIBGAS. 

Key words: offer and demand factors, liquidity, price signal, regulation. 

JEL Classification: G18, L11, Q32.

FERNÁNDEZ GÓMEZ, Jorge

Natural gas futures markets

Abstract: Wholesale natural gas markets in Europe and, in general, energy markets have 
witnessed significant transformations in recent years due to changes in the sector and 
financial regulations and the extensive introduction into the market of electronic trading 
platforms, leading to a spectacular increase of volumes traded. In the new context of energy 
markets, the borders between organised forward markets and broker platforms operating 
on the OTC forward market have blurred, as both are providing increasingly similar and 
interchangeable services. However, organised forward markets shall continue to play a key 
role in European gas systems as tools disseminating transparent prices, facilitating access 
to the wholesale market, guaranteeing the security of forward transactions, and fostering 
overall market integrity.

Key words: organised forward energy markets, natural gas, OTC market.
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LÓPEZ PÉREZ, Sergio

The Iberian Peninsula, a liquefied natural gas hub 

Abstract:  Given the short-term expectation of excess supply of liquefied natural gas (LNG) 
on a world scale, we are witnessing a change in the dynamics of this market. In this setting, 
with a series of projects to build LNG hubs, the Iberian Peninsula’s geostrategic position, 
the fact investments have already been made and that third-party access to facilities is 
regulated, can see it play an essential role as last resort LNG market. Making the Iberian 
Peninsula an LNG hub and developing an associated organised market is an opportunity 
that should not be wasted. 

Key words: natural gas, hub commerce, LNG model, Spain, Iberian Peninsula. 

JEL Classification: G18, L11.

MANZANARES GUTIÉRREZ, Ángel and RIQUELME PEREA, Prudencio José 

Industrial concentration of companies in local work markets in the region of Murcia 

Abstract: Empirical research reveals that the location of companies is not random. Instead, 
there are location patterns. Companies concentrate geographically because they obtain 
profits and gain advantages from being located close to one another. This article compares 
the result of industrial concentration of companies in the municipalities, counties, and Local 
Work Markets (LWM) of the region of Murcia. The analysis uses industrial concentration 
indices of Ellison-Glaeser and Maurel-Sédillot. The goal is to identify industrial specialisation 
in the territory employing various spatial units of analysis. 

Key words: concentration indices, specialisation, localisation, externalities. 

JEL Classification: J4, R1.
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CONTENTS

NADAL BELDA, Álvaro 

Natural gas as a stakeholder in European energy policy: production and 
consumption trends. Its role in the transition towards a low-carbon economy 

Abstract: Natural gas is set to have a star role in the transition of Europe towards a 
decarbonised energy sector. If Europe wants the procurement of this gas to take place 
in competitive conditions and guaranteeing supply security, it must take advantage of the 
opportunity offered by the development of the global Liquefied Natural Gas market to increase 
its sources of supply and develop a true natural gas interior market. The development of 
sufficient gas interconnections is key in this context.

Key words:  liquefied natural gas (LNG), climate change, supply security, interconnections. 

JEL Classification: G18, L11.

PRIETO GONZÁLEZ, Rocío

The retail gas market in Spain: model and relationship with the organised 
wholesale market

Abstract: The article describes the retail gas market in Spain, the structure of the market 
and it analyses the competition of the same, viewing its development in absolute and relative 
terms, compared with other European markets. For each of the market segments, it analyses 
the specific situation and it proposes a continuous improvement to attain a framework which 
is simpler, more flexible, and transparent with the goal of allowing Spanish consumers to 
enjoy better prices.

Key words: consumer, competition, marketers, price.

JEL Classification: D18, L44, L51, L95.
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VELA LLANES, Diego

The role of system technical managers in the development of European markets: 
the Spanish case

Abstract: Achieving mature, liquid, transparent and competitive markets focuses the 
efforts of agents in general and, particularly, of the system technical manager (STM). The 
gateway to this market is an advanced and consolidated gas system, whose progress has 
become apparent as the years have gone by. This progress has been accompanied by own 
legislation, consistent with the national and European framework. Specifically, Circular Letter 
2/2015 and Royal Decree 984/2015 have involved a turning point in gas operating methods. 
Therefore, new tools and processes arise requiring development and adaptation, where the 
system technical manager plays a key role.

Key words: energy, gas, markets, system technical manager.

JEL Classification: L95, O13, Q41.
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