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Antes de comecar

Para uma exposicao factual... um breve disclaimer

Get your facts first, then you can
distort them as you please

Mark Twain




A viagem pelos factos

Factos acerca dos precos...
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Fonte: MIBGAS

Life is a roller coaster. There are ups; there are downs. There are
hills; there are valleys, peaks, and so on.

Martin Landau




A viagem pelos factos

..dos precos, das expetativas e das leituras que fazemos

Gas Market
Report

Q1-2021

(...) Gas trade globalisation
progressed with increasing
liquidity, while prices experienced

historical lows and extreme volatility.

(...) 2021 opens with price rallies in
Asia and Europe (...), but the price
spikes are not expected to last
beyond the short-term cold snaps
given that market fundamentals for
2021 remain
fragile.

Gas Market
Report Q4-2021

including Globsl Gas Security Review 2021

high seasonal gas prices, as the
demand, extreme weather
have led to tighter markets. {...)

Delivering flexible and yet secure
supply is likely to become more

200

Winter 2021/22 opens with record
combination of a strong recovery in

events and unplanned supply outages

complex for systems in transition (...

Gas Market
Report, Q4-2022

including Global Gas Security Review 2022

This year’s winter gas season opens
with extreme natural gas price
levels and volatility, caused by

unprecedented uncertainty of supply
(...). The result is considerable market
tension in alternative sources of
supply. Security of supply has become
a top priority in Europe {(...)

) |

Gas Market Report,
Q2-2023

Pressure on the European and global
gas markets has eased since
the beginning of 2023 due to
favourable weather conditions and
timely policy actions.(...). The
improved outlook for gas markets in
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2023 is no guarantee against future
volatility (...)
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A viagem pelos factos

...0s factos sao do presente... e marcam o futuro?

250

Correlagdo D+1/M+1 = 0,995

200

Evidéncia de

uma elevada Correlacdo D+1/Q+1 = 0,955
relagao entre o

que vivemos no
presente (em

150

Correlagdo D+1/Y+1 = 0,889

Média do més

mercado) e o
que esperamos
que o futuro
(mais) imediato 50

nos trara.
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The distinction between the past, present and future is only a
stubbornly persistent illusion

Albert Einstein




A viagem pelos factos

...e como nos adaptamos aos factos [se é que nos adaptamos]?
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Ever tried. Ever failed. No matter. Try Again. Fail again. Fail
better.

Samuel Beckett




A viagem pelos factos

...da energia para os factos (do resto) da vida...
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Live as if you were to die tomorrow. Learn as if you were to live
forever

Mahatma Ganghi



Dos factos a reflexao

O que nos trazem os factos para discutir e refletir?

pesan do os Mercados de curto prazos reagem rapidamente e sao (talvez por defini¢cdo) volateis

factos
: : Expetativas evoluem (ou mudam) quase tao rapidamente quanto os pregos

' Olhamos para o futuro muito com o olhar do presente

Nem todos (os agentes) se adaptam a mesma velocidade e alguns parecem mudar

Mercados a prazo com oportunidades suficientes de cobertura (contra a volatilidade)? ...refletindo
no rumo

Estarao pregos (de energia) mais altos a induzir comportamentos mais eficientes?

Que papel e oportunidade para a emergéncia de vetores descarbonizados?

Pregos e competitividade: uma questdo de desenho (de mercado), de adaptagao? (ou

ambos)
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