
Continuous Negotiation Mechanism (CMBC-CN)

Activities sequence
Defining the market and 
specific trading instruments. 
Trading calendar publication/
monthly updating 

Every working 
day between 

12:00 – 14:00

Anonymous sessions with
continuous trading- real time
matching of buy/sell offers for 
the listed trading instruments

Continuous
Negotiation 

session

3 working

days after 

trades 
notification

Results publication 
and trades 
notification

Month, Quarter, Half-Year and 
Year Contracts signed and  
submitted to OPCOM
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24 hours
after closing the 
trading session

Physical delivery could start not earlier than the first 
calendar day after 3 working days for daily and weekly 
contracts and not earlier than the first calendar day after 4 
working days for monthly, quarterly, yearly and half-year 
contracts from the auction day (as per trading calendar)

OPCOM is verifying the contracts 
conformity, is suspending the 
participants that sent inaccurate 
contracts, publish the suspension 
reasons and notify the participant 
about the penalties that has to be 
paid. 

Continuous competitive ranking and
correlation of the orders.
Trading price for each trade is 
settled by the aggressor side of the
transaction.

Appeals
against the
published/noti
fied results

1 working day
after closing the 
trading session

Appeals results

1 working

day after the 

receipt of the 
appeal

2 working

days after 

trades 
notification

Weekly and Daily Contracts 
signed and submitted to
OPCOM


