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THE ENERGY TRANSITION 
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ASSESSING PROPOSED LIBERALIZATION REFORM IN THE NATURAL GAS 
INDUSTRY

§ Benefits derived from introducing federal regulation in gas sales

§ Harmonizing regulatory frameworks

§ Gas Discos resistance to regime change

§ States are shareholders and “fear” reduction of profitability

of Discos

§ The Study assess the gas market opening impacts from three
perspectives:
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STATES AND UTILITIES ANALYSED



THE PROPOSED SCENARIOS
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THE OUTCOME

Gas Discos (Partial 
Equilibrium Model)
• Gas sales increase (IND & 

RES)
• Network expansion
• Increase in tax revenues 

(state)
• Increase in EBTIDA

State Macroeconomics 
(General Equilibrium 
Model)
• Gas price and tariffs 

reduction
• Increase in wages
• Increase in tax revenues
• Increase in gas sales, net 

revenues and profits

The Burning Question: 
what if the gas market 

reform is not 
implemented?
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GAS MARKET LIBERALIZATION IS A PILLAR FOR AN EFFECTIVE AND SUCCESSFUL ENERGY 
REFORM

Outcomes support net 
gains for stakeholders –

beneficial for the industry 
and society

Expected changes Discos 
Business Model

Adapting and improving state 
regulations harmonized with 

federal ones

Uncertainty on the transition 
path: which scenario could 

prevail?

Missed opportunity

Affordable and reliable source 
for the Energy Transition

Expected uncertainty of 
security of supply (current)

Faster penetration of 
VRE

Expected higher electricity 
prices compared to gas

Increased need of storage 
capacity (beyond batteries)

Negative impacts in the 
subsidy policy
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