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Goethe once remarked that: 

Truth has to be repeated constantly, because Error also is being preached all 
the time, and not just by a few, but by the multitude. In the Press and Ency-
clopedias, in Schools and Universities, everywhere Error holds sway, feeling 
happy and comfortable in the knowledge of having Majority on its side. 

Although the renowned poet, playwright, novelist, scientist, statesman, theatre director, and 
criticist is long in his grave, it is useful to heed his advice and repeat the fundamentals fre-
quently to answer the deluge of misinformation available in policy discussions. 

The workshop today addresses three pivotal questions: 

1. Whether a Max Margin and penalty are likely to cause greater imbalance between
supply and demand in the California transportation fuels market.

2. Whether a Max Margin and penalty are likely to cause higher average prices at the
pump on an annual basis.

3. Whether case-by-case exemptions from the Max Margin will allow refiners to
demonstrate the need for a greater margin before making production decisions.

Answer to Question 1: 

No.  Elimination of California’s price spikes will not reduce operations. 

Discussions of gasoline prices often revolve around largely hypothetical shortages of gas-
oline.  Price spikes in the California market often coincide with news stories from markets 
that have no physical connection with the U.S. west coast or revolve around the annual 
turnarounds of refineries.  While the press releases appear plausible on first read, their 
relevance fades on reflection.  Hurricanes closing drilling platforms in Louisiana generally 
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have little impact on world oil markets and since there is no pipeline between the Gulf 
Coast and California no physical relevance to California.  The annual planned turnarounds 
are known months in advance.  Refineries know that the turnarounds will reduce produc-
tion, so they increase refined gasoline in anticipation of the planned shutdown.  The refin-
eries own expert testimony in previous litigations has established this. 

A major forced outage can reduce production.  However, California can – and does – im-
port gasoline on the Pacific Rim.  Sailing times vary by the port of departure, but new 
supplies of California gasoline grades are available in weeks – not months.  Data on this 
abounds in the CEC archives – including the daily reports on gasoline output from previous 
price spikes. 

The paradigmatic “imbalance between supply and demand” took place on October 30, 
2012.  On that day a very short-lived glitch in the supply of electricity to the Torrance 
refinery initiated an orderly shut down of the plant.  Replacement gasoline supplies were 
quickly arranged, the plant resumed operations within days and gasoline inventories in-
creased over the week. 

Why did retail prices increase from San Diego to Seattle that day?  The wholesale price of 
gasoline on the west coast is based on a market index published by the Oil Price Infor-
mation Service (OPIS).  Then, and today, wholesale and retail pricing adjusts overnight to 
the index published in the OPIS newsletter. 

The index is based on reported trades to OPIS.  In this case, very high prices set the index. 
The quantities traded on that day were insignificant.  The motivations of the traders were 
unknown.  However, the economic impacts on consumers were massive – approximately 
a dollar per gallon. 

Answer to Question 2: 

No.  

Simply stated, speed limits do not cause accidents. 

In 1905 George Santayana wrote that “Those who cannot remember the past are con-
demned, to repeat it.” 

In 1998, California initiated complex and opaque rules governing the wholesale price of 
electricity.  At the time there was effectively no market surveillance or regulation of such 
prices – as is true today for wholesale gasoline. 
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On May 25, 2000, prices in the California markets spiked.  The causes stemmed from a 
variety of market manipulations ranging from imaginary plant outages to trades that artifi-
cially increased the price of electricity.  On June 10, 2021, FERC implemented the whole-
sale price cap on the west coast.  Plant operations improved completely, prices fell below 
the cap, and the California Energy Crisis was over.  Interestingly, the price cap was never 
applied to a single wholesale transaction since prices fell below the cap and stayed there. 
 
Over time, criminal and civil penalties punished the market leader and a variety of their 
allies in the California market.  Billions of dollars in refunds were received by victims and 
the Supreme Court of the United States made new laws protecting consumers. 
 
Restrictions to the maximum margin changes the incentives for any number of market 
abuses ranging from exaggerated public announcements to wash trades designed to raise 
the OPIS index.  The management of the refineries will exercise more supervision over 
their California operations if they face the incentive to do so.  Absent such incentives, the 
unexplained market events experienced over the past decade will continue. 
 
Answer to Question 3: 
 
No.  Unless the refinery exemption issue is significant, case by case exemptions will be 
ineffective and misleading.  A minimum cost level for an exemption must be identified. 
 
This question reveals a great deal of confusion about plant operations: 
 

1. Plants are operated on a monthly basis.  A modern refinery is an incredibly complex 
facility.  If the margin is positive, it will pay the refinery to operate according to its 
monthly operating plan.  Refineries cannot “turn on a dime.” 
 

2.  “Margin” appears to be poorly understood.  It’s normal meaning is the net income 
after all relevant costs have been subtracted from revenue.  Any positive revenue is 
sufficient to keep the refinery on its monthly operating plan.  Even a negative mar-
gin may keep operations at the plan if inputs and co-products cannot be adjusted. 
 

3. “Case by case exemptions” assumes that CEC staff is able to evaluate the engineer-
ing and accounting details – effectively in real time.  This is highly unlikely.  Hav-
ing provided expert witness testimony over the past forty years -- both in California 
and other states -- on the economics of industrial operations, I can state how impos-
sibly difficult it will be to evaluate case by case information. 
 

4. The only way to avoid an enormous amount of effort in evaluating smaller events 
at the refinery, it will be essential to set a specific – documented – dollar amount 



MCCULLOUGH RESEARCH 
 
SB X1-2 Workshop on Maximum Gross Gasoline Refining Margin and Penalty 
November 28, 2023 
Page 4 
________________ 

 
 

for the cause of the exemption.  For example, the failure and replacement of an 
hydrotreater is sufficient justification for an exemption review.  The same would 
be true for a new high voltage substation.  Periodic maintenance during the yearly 
turnaround would not be appropriate. 
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July 23, 2015 “Market Power in West Coast Gasoline Markets: July Update” 
 
June 23, 2015 “Market Power in West Coast Gasoline Markets: June Update” 
 
May 25, 2015 “Site C Business Case Assumptions Review” 
 
April 7, 2015 “2015 Paducah Update” 
 
April 6, 2015 “Market Power in West Coast Gasoline Markets: April 

Update” 
 



March 23, 2015 “Market Power in West Coast Gasoline Markets” 
 
March 20, 2015 “Daniel Poneman and the Paducah Transaction” 
 
January 2, 2015 “Data and Methodological Errors in the Portland Commercial 

Street Fee” 
 
December 15, 2014 Report to the Bureau d’audiences publiques sur l’environment 

(BAPE), “Uranium Mining in Quebec: Four Conclusions” 
 
February 11, 2014 “Energy Northwest's Revised Analysis of the Paducah Fuels 

Transaction” 
 
January 25, 2014 “Energy Northwest Losses in the 2013 Forward Purchase of 

Nuclear Fuel” 
 
January 2, 2014 “Review of the November 2013 Energy Northwest Study” 
 
December 11, 2013 “Economic Analysis of the Columbia Generating Station” 
 
February 21, 2013 “McCullough Research Rebuttal to Western States Petroleum 

Association” 
 
November 15, 2012 “May and October 2012 Gasoline Price Spikes on the West 

Coast” 
 
June 5, 2012 “Analysis of West Coast Gasoline Prices” 
 
October 3, 2011 “Lowering Florida’s Electricity Prices” 
 
July 14, 2011 “2011 ERCOT Blackouts and Emergencies” 
 
March 1, 2010 “Translation” of the September 29, 2008 NY Risk Consultant’s 

Hydraulics Report to Manitoba Hydro CEO Bob Brennan 
 
December 2, 2009 “Review of the ICF Report on Manitoba Hydro Export Sales” 
 
June 5, 2009 “New York State Electricity Plants’ Profitability Results” 
 
May 5, 2009 “Transparency in ERCOT: A No-cost Strategy to Reduce 

Electricity Prices in Texas” 
 
April 7, 2009 “A Forensic Analysis of Pickens’ Peak: Speculation, 

Fundamentals or Market Structure” 
 
March 30, 2009 “New Yorkers Lost $2.2 Billion Because of NYISO Practices” 
 



March 3, 2009 “The New York Independent System Operator’s Market-
Clearing Price Auction is Too Expensive for New York” 

 
February 24, 2009 “The Need for a Connecticut Power Authority” 
  
January 7, 2009 “Review of the ERCOT December 18, 2008 Nodal Cost 

Benefit Study”  
 
August 6, 2008 “Seeking the Causes of the July 3rd Spike in World Oil Prices” 

(updated September 16, 2008) 
 
April 7, 2008 “Kaye Scholer’s Redacted ‘Analysis of Possible Complaints 

Relating to Maryland’s SOS Auctions’” 
 
February 1, 2008 “Some Observations on Societe Generale’s Risk Controls” 
 
June 26, 2007 “Looking for the ‘Voom’: A Rebuttal to Dr. Hogan’s ‘Acting 

in Time: Regulating Wholesale Electricity Markets’” 
 
September 26, 2006 “Did Amaranth Advisors, LLC Attempt to Corner the March 

2007 NYMEX at Henry Hub?” 
 
May 18, 2006 “Developing a Power Purchase/Fuel Supply Portfolio:  Energy 

Strategies for Cities and Other Public Agencies” 
 
April 12, 2005 “When Oil Prices Rise, Using More Ethanol Helps Save 

Money at the Gas Pump” 
 
April 12, 2005 “When Farmers Outperform Sheiks: Why Adding Ethanol to 

the U.S. Fuel Mix Makes Sense in a $50-Plus/Barrel Oil 
Market” 

 
April 12, 2005 “Enron’s Per Se Anti-Trust Activities in New York” 
 
February 15, 2005 “Employment Impacts of Shifting BPA to Market Pricing” 
 
June 28, 2004 “Reading Enron’s Scheme Accounting Materials” 
 
June 5, 2004 “ERCOT BES Event” 
 
August 14, 2003 “Fat Boy Report” 
 
May 16, 2003 “CERA Decision Brief” 
 
January 16, 2003 “California Electricity Price Spikes” 
 
November 29, 2002 “C66 and Artificial Congestion Transmission in January 2001” 
 



August 17, 2002 “Three Days of Crisis at the California ISO” 
 
July 9, 2002 “Market Efficiencies” 
 
June 26, 2002 “Senate Fact Sheet” 
 
June 5, 2002 “Congestion Manipulation” 
 
May 5, 2002 “Enron’s Workout Plan” 
 
March 31, 2002 “A History of LJM2” 
 
February 2, 2002 “Understanding LJM” 
 
January 22, 2002 “Understanding Whitewing” 
 
 



Testimony and Comment 
 
March 22, 2023 Transparency in the Pipeline: Addressing Gasoline Price 

Volatility in California. Testimony before the California 
Utilities and Energy Committee 

 
February 22, 2023 Petroleum Windfall Profits Penalty: Will Californians Get 

Relief at the Gas Pump?  Testimony before the California 
Senate Utilities and Communications Committee  

 
April 5, 2022 Testimony before the U.S. Senate Committee on Commerce, 

Science, and Transportation on petroleum market 
transparency 

 
January 11, 2020 Where Do Prices Come From?  Lecture at Portland State 

University 
 
October 10, 2019 Declaration filed in Bartlett et al v. BP West Coast Products 

LLC et al 
 
July 1 ,2019 Natural Gas Supplies for the Proposed Jordan Cove LNG 

Terminal in FERC CP17-494-000 
 
November 26, 2018 Affidavit in FERC ER19-155-000 
 
November 6, 2018 Affidavit in FERC EL16-49-000 
 
June 1, 2018 Four Rebuttal affidavits for West Moberly v British 

Columbia. 
 
January 31, 2018 Expert report affidavit West Moberly v British Columbia 
 
November 30, 2017 Presentation to the British Columbia Cabinet on Site C 
 
October 13, 2017 Testimony before the British Columbia Utilities Commission 

on Site C 
 
June 7, 2017 Testimony before the U.S. Court of Claims on Nuclear 

Storage Costs 
 
December 14, 2016 Testimony to the U.S. Court of Federal Claims on behalf of 

the U.S. Department of Justice regarding nuclear rate case 
 
February 10, 2016  Testimony before the Supreme Court of British Columbia on  
    the costs and benefits of delaying Site C dam 
 
August 24, 2015 Testimony to the New York State Public Service Commission 

on behalf of the New York State Legislative Assembly 



 
May 29, 2015 Testimony before the Federal Energy Regulatory 

Commission on behalf of Illinois Attorney General Lisa 
Madigan 

 
December 15, 2014 Testimony before the Bureau d’audiences publiques sur 

l’environment (BAPE) in Quebec, “Uranium Mining in 
Quebec: Four Conclusions” 

 
November 15, 2012 Testimony before the California State Senate Select Committee 

on Bay Area Transportation on West Coast gasoline price 
spikes in 2012 

 
July 20, 2010 Testimony before the Rhode Island Public Utility Commission 

on the Deepwater offshore wind project 
 
April 7, 2009 Testimony before the U.S. Senate Committee on Energy and 

Natural Resources on “Pickens’ Peak” 
 
March 5, 2009 Testimony before the New York Assembly Committee on 

Corporations, Authorities and Commissions, and the 
Assembly Committee on Energy, “New York Independent 
System Operators Market Clearing Price Auction is Too 
Expensive for New York” 

 
February 24, 2009 Testimony before the Energy and Technology Committee, 

Connecticut General Assembly, “An Act Establishing a Public 
Power Authority” on behalf of AARP  

 
September 16, 2008 Testimony before the U.S. Senate Committee on Energy and 

Natural Resources, “Depending On 19th Century Regulatory 
Institutions to Handle 21st Century Markets” 

 
January 7, 2008 Supplemental Comment (“The Missing Benchmark in 

Electricity Deregulation”) before the Federal Energy 
Regulatory Commission on behalf of American Public Power 
Association, Docket Nos. RM07-19-000 and AD07-7-000 

 
August 7-8, 2007 Testimony before the Oregon Public Utility Commission on 

behalf of Wah Chang, Salem, Oregon, Docket No. UM 1002 
 
February 23 and 26, 2007 Testimony before the Federal Energy Regulatory Commission 

on behalf of Public Utility District No. 1 of Snohomish 
County, Washington, Docket No. EL03-180 

 
October 2, 2006 Direct Testimony before the Régie de l’énergie, 

Gouvernement du Québec on behalf of the Grand Council of 
the Cree 



 
August 22, 2006 Rebuttal Expert Report on behalf of Public Utility District No. 

1 of Snohomish County, Washington, Docket No. H-01-3624 
 
June 1, 2006 Expert Report on behalf of Public Utility District No. 1 of 

Snohomish County, Washington, Docket No. H-01-3624 
 
May 8, 2006 Testimony before the U.S. Senate Democratic Policy 

Committee, “Regulation and Forward Markets: Lessons from 
Enron and the Western Market Crisis of 2000-2001” 

 
December 15, 2005 Direct Testimony before the Public Utility Commission of the 

State of Oregon on behalf of Wah Chang, Wah Chang v. 
PacifiCorp in Docket UM 1002 

 
December 14, 2005 Deposition before the United States District Court Western 

District of Washington at Tacoma on behalf of Federated 
Rural Electric Insurance Exchange and TIG Insurance 
Company, Federated Rural Electric Insurance Exchange and 
TIG Insurance Company v. Public Utility District No. 1 of 
Cowlitz County, No. 04-5052RBL 

 
December 4, 2005 Expert Report on behalf of Utility Choice Electric in Civil 

Action No. 4:05-CV-00573 
 
July 27, 2005 Expert Report before the United States District Court Western 

District of Washington at Tacoma on behalf of Federated 
Rural Electric Insurance Exchange and TIG Insurance 
Company, Federated Rural Electric Insurance Exchange and 
TIG Insurance Company v. Public Utility District No. 1 of 
Cowlitz County, Docket No. CV04-5052RBL  

 
May 6, 2005 Rebuttal Testimony before the Federal Energy Regulatory 

Commission on behalf of Public Utility District No. 1 of 
Snohomish County, Washington, Docket No.EL03-180, et al. 

 
May 1, 2005 Rebuttal Expert Report on behalf of Factory Mutual, Factory 

Mutual v. Northwest Aluminum 
 
March 24-25, 2005 Deposition by Enron Power Marketing, Inc. before the 

Federal Energy Regulatory Commission on behalf of Public 
Utility District No. 1 of Snohomish County, Washington, 
Docket No.EL03-180, et al. 

 
February 14, 2005 Expert Report on behalf of Factory Mutual, Factory Mutual v. 

Northwest Aluminum 
 



January 27, 2005 Supplemental Testimony before the Federal Energy 
Regulatory Commission on behalf of Public Utility District 
No. 1 of Snohomish County, Washington, Docket No. EL03-
180, et al. 

 
April 14, 2004 Deposition by Enron Power Marketing, Inc. and Enron 

Energy Services before the Federal Energy Regulatory 
Commission on behalf of Public Utility District No. 1 of 
Snohomish County, Washington, Docket No.EL03-180, et al. 

 
April 10, 2004 Rebuttal Testimony on behalf of the Office of City and County 

Attorneys, San Francisco, California, City and County 
Attorneys, San Francisco, California v. Turlock Irrigation 
District, Non-Binding Arbitration 

 
February 24, 2004 Direct Testimony before the Federal Energy Regulatory 

Commission on behalf of Public Utility District No. 1 of 
Snohomish County, Washington, Docket No.EL03-180, et al. 

 
March 20, 2003 Rebuttal Testimony before the Federal Energy Regulatory 

Commission on behalf of the City of Seattle, Washington, 
Docket No. EL01-10, et al. 

 
March 11-13, 2003 Deposition by IdaCorp Energy L.P. before the District Court 

of the Fourth Judicial District of the State of Idaho on behalf 
of Overton Power District No. 5, State of Nevada, IdaCorp 
Energy L.P. v. Overton Power District No. 5, Case No. OC 
0107870D 

 
March 3, 2003 Expert Report before the District Court of the Fourth Judicial 

District of the State of Idaho on behalf of Overton Power 
District No. 5, State of Nevada, IdaCorp Energy L.P. v. 
Overton Power District No. 5, Case No. OC 0107870D 

 
February 27, 2003 Direct Testimony before the Federal Energy Regulatory 

Commission on behalf of the City of Tacoma, Washington and 
the Port of Seattle, Washington, Docket No. EL01-10-005 

 
October 7, 2002 Rebuttal Testimony before the Federal Energy Regulatory 

Commission on behalf of Public Utility District No. 1 of 
Snohomish County, Washington, Docket No. EL02-26, et al. 

 
October 2002 Expert Report before the Circuit Court of the State of Oregon 

for the County of Multnomah on behalf of Alcan, Inc., Alcan, 
Inc. v. Powerex Corp., Case No. 50 198 T161 02 

 
September 27, 2002 Deposition by Morgan Stanley Capital Group, Inc. before the 

Federal Energy Regulatory Commission on behalf of Nevada 



Power Company and Sierra Pacific Power Company, Docket 
No. EL02-26, et al. 

 
August 8-9, 2002 Deposition by Morgan Stanley Capital Group, Inc. before the 

Federal Energy Regulatory Commission on behalf of Nevada 
Power Company and Sierra Pacific Power Company, Docket 
No. EL02-26, et al. 

 
August 8, 2002 Deposition by Morgan Stanley Capital Group, Inc. before the 

Federal Energy Regulatory Commission on behalf of Public 
Utility District No. 1 of Snohomish County, Washington, 
Docket No. EL02-26, et al. 

 
June 28, 2002 Direct Testimony before the Federal Energy Regulatory 

Commission on behalf of the City of Tacoma, Washington, 
Docket No. EL02-26, et al. 

 
June 25, 2002 Direct Testimony before the Federal Energy Regulatory 

Commission on behalf of Public Utility District No. 1 of 
Snohomish County, Washington, Docket No. EL02-26, et al. 

 
June 25, 2002 Direct Testimony before the Federal Energy Regulatory 

Commission on behalf of Nevada Power Company and Sierra 
Pacific Power Company, Docket No. EL02-26, et al. 

 
May 6, 2002 Rebuttal Testimony before the Public Service Commission of 

Utah on behalf of Magnesium Corporation of America in the 
Matter of the Petition of Magnesium Corporation of America 
to Require PacifiCorp to Purchase Power from MagCorp and 
to Establish Avoided Cost Rates, Docket No. 02-035-02 

 
April 11, 2002  Testimony before the U.S. Senate Committee on Commerce, 

Science and Transportation, Washington DC 
 
February 13, 2002 Testimony before the U.S. House of Representatives 

Subcommittee on Energy and Air Quality, Washington DC 
 
January 29, 2002 Testimony before the U.S. Senate Committee on Energy and 

Natural Resources, Washington DC 
 
August 30, 2001 Rebuttal Testimony before the Federal Energy Regulatory 

Commission on behalf of Seattle City Light, Docket No. 
EL01-10 

 
August 16, 2001 Direct Testimony before the Federal Energy Regulatory 

Commission on behalf of Seattle City Light, Docket No. 
EL01-10 

 



June 12, 2001 Rebuttal Testimony before the Public Utility Commission of 
the State of Oregon on behalf of Wah Chang, Wah Chang v. 
PacifiCorp in Docket UM 1002 

 
April 17, 2001 Before the Public Utility Commission of the State of Oregon, 

Direct Testimony on behalf of Wah Chang, Wah Chang v. 
PacifiCorp in Docket UM 1002 

 
March 17, 2000 Rebuttal Testimony before the Public Service Commission of 

Utah on behalf of the Large Customer Group in the Matter of 
the Application of PacifiCorp for Approval of Its Proposed 
Electric Rate Schedules and Electric Service Regulations, 
Docket No. 99-035-10 

 
February 1, 2000 Direct Testimony before the Public Service Commission of 

Utah on behalf of the Large Customer Group in the Matter of 
the Application of PacifiCorp for Approval of Its Proposed 
Electric Rate Schedules and Electric Service Regulations, 
Docket No. 99-035-10 

 
 
Presentations 
 
July 1, 2022 “The road to a Zero Carbon Electric Power System – A 

California Example ” 
 
March 16, 2021 “The Emerging Role of Biomass as a Tool in Addressing 

Wildfire Risks” 
 
April 8, 2020 “How Efficient is PJM’s Capacity Market?” The Future of 

Power Markets webinar, presented by Power Markets Today. 
 
January 18, 2019  “The End of Big Iron” Portland State University 
 
May 15, 2018    “The Tower of Bitcoin” CAPRE Portland Summit 

Blockchain Panel. 
 
April 11, 2018 “Breakdown and Post-Analysis of the Site C Review” 
 
January 26, 2018 “Prudency, Recovery, and Rates”, Site C Summit  
 
December 11, 2017 “Final Decision Review”, PVLA Press Conference 
 
January 23-24, 2017 “Are Electric Markets Obsolete?”, Buying & Selling Electric 

Power Conference, Seattle, Washington 
 



December 3, 2015 “Ozymandias: Seventeen years of administered markets, high 
costs, and poor eligibility”, Utility Markets Today, Rockville, 
Maryland 

 
May 6, 2014 “Economic Analysis of the Columbia Generating Station”, 

Energy Northwest, Boise, Idaho 
 
April 30, 2014 “Economic Analysis of the Columbia Generating Station”, 

Portland State University, Portland, Oregon 
 
April 22, 2014 “Economic Analysis of the Columbia Generating Station”, 

Clark County, Vancouver, Washington 
 
January 9, 2014 “Economic Analysis of the Columbia Generating Station”, 

Northwest Power & Conservation Council, Portland, Oregon 
 
January 1, 2014 “Economic Analysis of the Columbia Generating Station”, 

Bonneville Power Administration, Portland, Oregon 
 
December 2, 2013 “Economic Analysis of the Columbia Generating Station”, 

Skamania, Carson, Washington 
 
December 1, 2013 “Peak Peddling: Has Portland Bicycling Reached the Top of 

the Logistic Curve?” Oregon Transportation Research and 
Education Consortium, Portland, Oregon 

 
July 12, 2013 “Economic Analysis of the Columbia Generating Station”, 

Tacoma, Washington 
 
June 21, 2013 “Economic Analysis of the Columbia Generating Station”, 

Seattle City Light, Seattle, Washington 
 
January 29, 2013 “J.D. Ross (Who)”, Portland Rotary Club, Portland, Oregon. 
 
January 13, 2011 “Estimating the Consumer’s Burden from Administered 

Markets”, American Public Power Association conference, 
Washington, DC 

 
October 15, 2009 “The Mysterious New York Market”, EPIS, Tucson, Arizona 
 
October 14, 2009 “Do ISO Bidding Processes Result in Just and Reasonable 

Rates?”, legal seminar, American Public Power Association, 
Savannah, Georgia 

 
June 22, 2009 “Pickens’ Peak Redux:  Fundamentals, Speculation, or Market 

Structure”, International Association for Energy Economics 
 



June 5, 2009 “Transparency in ERCOT:  A No-cost Strategy to Reduce 
Electricity Prices in Texas”, Presentation at Texas Legislature 

 
May 8, 2009 “Pickens’ Peak”, Economics Department, Portland State 

University 
 
April 7, 2009 “Pickens’ Peak: Speculators, Fundamentals, or Market 

Structure”, 2009 EIA energy conference, Washington, DC 
 
February 4, 2009 “Why We Need a Connecticut Power Authority”, presentation 

to the Energy and Technology Committee, Connecticut 
General Assembly 

 
October 28, 2008 “The Impact of a Volatile Economy on Energy Markets”, 

NAESCO annual meeting, Santa Monica, California 
 
April 1, 2008 “Connecticut Energy Policy: Critical Times…Critical 

Decisions”, House Energy and Technology Committee, the 
Connecticut General Assembly 

 
May 23, 2007 “Past Efforts and Future Prospects for Electricity Industry 

Restructuring: Why Is Competition So Expensive?”, Portland 
State University 

 
February 26, 2007 “Trust, But Verify”, Take Back the Power Conference, 

National Press Club, Washington, DC 
 
May 18, 2006 “Developing a Power Purchase/Fuel Supply Portfolio” 
 
February 12, 2005  “Northwest Job Impacts of BPA Market Rates” 
 
January 5, 2005  “Why Has the Enron Crisis Taken So Long to Solve?”, Public 

Power Council, Portland, Oregon  
 
September 20, 2004  “Project Stanley and the Texas Market”, Gulf Coast Energy 

Association, Austin, Texas  
 
September 9, 2004  “Back to the New Market Basics”, EPIS, White Salmon, 

Washington 
 
June 8, 2004  “Caveat Emptor”, ELCON West Coast Meeting, Oakland, 

California  
 
June 9, 2004 “Enron Discovery in EL03-137/180” 
 
March 31, 2004  “Governance and Performance”, Public Power Council, 

Portland, Oregon 
 



January 23, 2004  “Resource Choice”, Law Seminars International, Seattle, 
Washington  

  
January 17, 2003  “California Energy Price Spikes: The Factual Evidence”, Law 

Seminars International Seattle, Washington 
    
January 16, 2003 “The Purloined Agenda: Pursuing Competition in an Era of 

Secrecy, Guile, and Incompetence” 
 
September 17, 2002  “Three Crisis Days”, California Senate Select Committee, 

Sacramento, California 
 
June 10, 2002  “Enron Schemes”, California Senate Select Committee 

Sacramento, California 
 
May 2, 2002 “One Hundred Years of Solitude” 
  
March 21, 2002  “Enron’s International Ventures”, Oregon Bar International 

Law Committee, Portland, Oregon 
  
March 19, 2002  “Coordinating West Coast Power Markets”, GasMart, Reno, 

Nevada  
    
March 19, 2002  “Sauron’s Ring”, GasMart, Reno, Nevada 
  
January 25, 2002  “Deconstructing Enron’s Collapse: Buying and Selling 

Electricity on The West Coast”, Seattle, Washington 
  
January 18, 2002 “Deconstructing Enron’s Collapse”, Economics Seminar, 

Portland State University 
 
November 12, 2001  “Artifice or Reality”, EPIS Energy Forecast Symposium, 

Skamania, Washington 
 
October 24, 2001  “The Case of the Missing Crisis” Kennewick Rotary Club, 

Kennewick, Washington 
 
August 18, 2001  “Preparing for the Next Decade”  
 
June 26, 2001 “Examining the Outlook on Deregulation” 
 
June 25, 2001  Presentation, Energy Purchasing Institute for International 

Research (IIR), Dallas, Texas 
 
June 6, 2001  “New Horizons: Solutions for the 21st Century”, Federal 

Energy Management-U.S. Department of Energy, Kansas City, 
Kansas 

 



May 24, 2001  “Five Years”  
 
May 10, 2001  “A Year in Purgatory”, Utah Industrial Customers 

Symposium-Utah Association of Energy Users, Salt Lake City, 
Utah 

 
May 1, 2001  “What to Expect in the Western Power Markets this Summer”, 

Western Power Market Seminar, Denver, Colorado 
 
April 23, 2001  “Emerging Markets for Natural Gas”, West Coast Gas 

Conference, Portland, Oregon 
 
April 18, 2001  “Demystifying the Influence of Regulatory Mandates on the 

Energy Economy” Marcus Evans Seminar, Denver, Colorado 
  
April 4, 2001  “Perfect Storm”, Regulatory Accounting Conference, Las 

Vegas, Nevada 
 
March 21, 2001  “After the Storm 2001”, Public Utility Seminar, Reno, Nevada 
 
February 21, 2001  “Future Imperfect”, Pacific Northwest Steel Association, 

Portland, Oregon  
 
February 12, 2001  “Power Prices in 2000 through 2005”, Northwest Agricultural 

Chillers, Bellingham, Washington 
 
February 6, 2001  Presentation, Boise Cascade Management, Boise, Idaho 
  
January 19, 2001  “Wholesale Pricing and Location of New Generation Buying 

and Selling Power in the Pacific Northwest”, Seattle, 
Washington 

 
October 26, 2000  “Tsunami: Market Prices since May 22nd”, International 

Association of Refrigerated Warehouses, Los Vegas, California 
  
October 11, 2000  “Tsunami: Market Prices since May 22nd”, Price Spikes 

Symposium, Portland, Oregon 
 
August 14, 2000  “Anatomy of a Corrupted Market”, Oregon Public Utility 

Commission and Oregon State Energy Office, Salem, Oregon  
 
June 30, 2000  “Northwest Market Power”, Governor Locke of Washington, 

Seattle, Washington  
  
June 10, 2000  “Northwest Market Power”, Oregon Public Utility 

Commission and Oregon State Energy Office, Salem, Oregon 
 
June 5, 2000  “Northwest Market Power”, Georgia Pacific Management 



  
May 10, 2000  “Magnesium Corporation Developments”, Utah Public 

Utilities Commission 
 
May 5, 2000  “Northwest Power Developments”, Georgia Pacific 

Management 
 
January 12, 2000  “Northwest Reliability Issues”, Oregon Public Utility 

Commission 
 
 
Volunteer Positions  
 
2015-present Board member, Portland State University Master in Public 

Policy Advisory Committee 
 
2016-2017 Eastmoreland Neighborhood Association, Treasurer 
 
2013-2016 Eastmoreland Neighborhood Association, President 
 
2013-2017 Southeast Uplift Neighborhood Coalition, President 
 
2013-Present City of Portland Office of Management and Finance Advisory 

Committee 
 
1990-Present Chairman, Portland State University Economics Department 

Advisory Committee 
 
Membership  
 
American Economic Association 
American Financial Association 
Econometric Society 
Western Economic Association 




