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DAVID WYSS The pmplem 1§ fmancnal markets just
don't beheVe that theﬁpé IS that much risk out there, and |
think they colld: Waké u;y ”to find a bigger hit than they
expect and they'Ve.
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now there's a lot of hedge funds
operating. We knovv’l%a?c there's a lot of debt and
leverage Iin the Wgrim ..why do you think they're so
sanguine? Why a’g@m’-t iheay pricing in the risk?

BE

DAVID WYSS: Lm__r;o,t, su.rﬁ.;/vhy they're not pricing in the

Hllllllﬂ-ﬂllllllﬂﬂﬂﬂ!ﬂﬁ
el

risk. Partially, gi:,,s, Q.Qgﬂ:,;;s@ﬁﬁ@ last few years, we're

L SRR e

seeing abna!gnally‘fbw«ﬁefaukis ?at

B -

HEEER.




. Parz‘/a//y sbecause th@é@l/e sargiw of required this rather
touching fa/th //7 the gf:entra/ banks that the central

" STEPHEN LONG:
lulled into a false

-
E
$

2 of security?

hope it doesn t .@a but

%%%%%@”W&%@&%%$%W%%%@ s
L 4

i .
-

0
1 R

;&&%%%%%%§%&
i§§%@@%§%§&g

%%%%%%%%%%%
R
Lo
e




r—
S

%
3
)

/f /70/7?

-:

S/amm/n

_
H!”
'!

!Eﬂ=é“
F

ia:w ;
; r/bqgs;@ Joubled and electricity
the ﬁressure on the blue collar




|
[éCE’S SO

-
el
.

o

T

e
&

H

.
.

2
&
&

of market sgrve///ance ?

]
=
]
&

b

ht

s
e

Enron /00,0/70/es

e Despite of many “v Wm? @/e " Insights from the pundits, we

*Sx\« e
L

have no idea W/7 @% 0 I@@S spiked on July 3, 2008

-
-

,sé?““’
. ﬁﬁ&@éE@EEkmmmmmmmmmmmmmmmmmmﬁﬁﬁﬁ

5 -
u e e
| . g

"‘%ﬁﬁﬁﬁﬁﬁﬁ@ﬁ’
e
e




| L
0 gwws

N = e g ey
L .
-

Dollars Per Barrel
Dow Jones Industrials

S, T
gt @&%mmmmy - i

T .
.

SR

r&é RRaRaR e o K Rty

Ne)
QQ

‘b\°>\




$115.00

$105.00

$95.00

$85.00

$75.00

Dollars Per MWh

RTO States mmmmm%%ﬁ%vlarket States

e %&@

Linear (RTO States) ' . @.ﬁlﬁmw @bpen Market States)

HaEnEanT

=

‘%%%%%%%%%%%%@%%%%%%@mmmmmﬁ%ﬁ%%%%@
- S

not a/{ﬁ

ﬁw
SmEmams SRR

i : mansaanaa s
E,'I/E'/’J/OI?E else. e ‘ .




8002-Aen
800z-uer
/00z-dss
L00Z-AelN
L00zZ-uer
900z-das
900zZ-Aen
9002-uer
S00z-des
G00Z-AelN

s EEH
P

e
e

i .

BoaEE G

e
-

€00z-uer
200z-dss
200z-Aei
200z-uer

T00z-d8s
T00Z-Ae
T00Z-uer

le
teri

e s
s
=

SImp

e

orts have:

imereasing.

Even the
become mys
LNG imp




NL9IAIN 18d si1ejjod

N

(o]
—

< (o\}
1_ 1
_ .
_ .

arvand now are

er Barrel) =——Natural Gas

>

Wy

-

i

Enron/El Paso

| Natural Gas

Weekly Cushing, OK WTI Spo

leading oil downwards

(@) o o
(@) (<} ©
—

|[941eg Jad siejjog

Natural gas prices hav.




H | WTT Spot Priéé"é and
| il Production
S&Fr”ée EIA anfEMMS Daily Updﬁtes

[
Fils ‘IIII i "‘F

1,400,000 ‘ . — $140.00

1,200,000 4 $120.00

1,000,000 I — —~— $100.00

800,000 (e T T $80.00

—F"$60.00
. ‘ " f“'!. r

$40.00

e

600,000 — = e
| e | '

400,Q00

(- B

L “-h-v -h_._ﬁ-’q{h s

200,000

H
e ~".,"‘““ o

b

L

Barrels of Oil Per Day
Dollars Per Barrel

$20.00

it

S

9/1/2008
9/3/2008
9/5/2008

8/28/2008
8/30/2008
9/19/2008
9/21/2008
9/23/2008

|

=
-

to lower Dric ;s




)*’%“Fo recast amd
Markﬁt A@ﬁ

$140.00

$130.00
$120.00

i
REn heemee b

$110.00

$100.00

$90.00

Dollars per Barrel

$8Q@Qw =

et

o

$70.00

-

T
gs
%
&
e
o
]
0
o
i
-

$60.00

D
N

results

S

aa
S

¢ & - o
SEIE R
<o\\’\ ,\\’»\ \\’\ \\’\

&
-
.
o
.
;
T
|
%

&

o)
S

Q
\\'\’L
s a%%

%Mww‘;@wmg;ygg Eﬁ/erage Monthly Prices

%%%Wwwﬁﬁﬁﬁw %

Samaaa
SR




|

pacting enerqy

=
=
-
-

%t ealth” bankruptcy

i
"
.
@;fgg@f‘
dl
L

— Blaming proble

4 T T
e;gmm@@@@%%@@@@@mm

i *é%
waﬁwwwww@ﬁs 9

G ww

M&%%%”’ g
. L

%%%%%%%ﬁmmﬁﬁﬁﬁﬁﬁﬁwwwﬁ %
%%%%%? @%%%%% o
F
E F
ﬁ% G
o e
%%%%%%%%%%%%%%%%%%%%
.

.
. L
%
o
. -
.
EaaET

Eaaa s
L
L
L
L
L




/-'manaa% aﬂa/yS/s reagwres a g/ear statement of future
fuel pr/ces i




Conventional Hydropower
MSW - Landfill Gas
Biomass

Wind

Advanced Nuclear
Geothermal

Solar Thermal

Scrubbed Coal New

Integrated Coal-Gasification Combined...

IGCC with Carbon Sequestration

Adv Gas/Oil Comb Cycle (CC)
Conv Gas/Qil Comb Cycle

Photovoltaic

Adv Combustion Turbine

ADV CC with Carbon Sequestration
Distributed Generation -Base

Conv Combustion Turbine
Distributed Generation -Peak

Fuel Cells

Dollars Per MWh
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