> S :
SBA U Pl
Sth Annua fe

Mogavem

ce on

“conomy Cfﬁﬁnb}l;ﬂb‘jh&/k}(ﬁxg

R PELC LN PRS-V g

Sl sloSaly Bl g Glal 655 (25w S pelas plls sla 2l
azimzadeh.mY ¢ @gmail.com ;5 5 cus slassl s 55 ¢ I, T ool jaulie dame

50&)»5}

- e

g0 (Seglite slaidl (U5 slacanlow ;o a5 Conl (Blaal (n a5 (S (S eelaS 4 S sl ) Sy A s
Al el 5515 FF Lol IS slocslons (5] (58 s &1 e 3505, (] 5 ol 453,53 s
ol a Sl mae Oloe (l ) 4z ()T 05 38Ty (copas (idu a4 Cemlior 35T ois> 0 Seoiml mlie (058
O ebbaie; ) QT 5 laogar (g g b ezl (Sh alauly 4 g5, L a5 00,5 ey alis
&8T5 cass opl 595 salawly 4 09 axlge 1L CelSli sauay LB ool (pl b yie (6,108 Casd (0950 g A e Lol
b ogaz laxilal, (oo lasl b g ad salss LB, b lo)ls) 9n 4 e pogad S 4 Cais )

S oo Ll (0, (5LaS Sgee 5 5 Laml bl Sl xS slr 50 i G ST eelas slasles sl oS walss

Sl b g oais 3o e (nl 095U Glnl 10 6551 6,5 et pllas slml sl (Sl S Slu ) (o9l B 085 &
Ol oS les Sgn g obml sl olo ) Kal) 5 w8 Zltenl ) o il b B cosl sas jo allie (pl sl axlge gl
ol 8990 obml 40 s LSSl g G el sostie YL ile g i (sla,giS Slo o sl cpl o aws slerics daslys
holse amo o LaS iaghy glaatil .cuils walys olien 4y lnl (65l BT Cuslaw sl slowijgel (slaeye laolys
3 S b 4 S (255 2 5P 3 (e (255 OB s 4 (6 S i 4 sl (350 9929 il
Olgie Dglite Sy g (555 (idu lag STy anlp o (Hgsand Jlasil 4 (Jgs lasdl Jas sl saes wwl
oy e s ot @ 6551 (i 6,5 ek Slo e et S| 6,5 e salsho 4y S ;58S 10 (6531 ool
33 ool BB FY ol (IS slaceulow sly2T (58 (M) sl 2ol 5 5585 (655l GlreS LSl Dl o (6 S palais

e oad Slpitny clew allie l o aS cenl o S0, alox 5l 6,135Ts wln slacl (oS 5 ppas

FF Lol LIS clacanlon clyz 05 ¢ oglio sladl IS slacansbon ol canSls «gil 5 pekis olgs 1gaulS o154

Market failure’



ny
N 31BN it il

dsdde -

Slaceslow szl (9l o Jad jo oo job 4 (isu Slas glasled g ple jsb 4 (6 S plass 554
ol il el o £3550 42 538 (1 o b il 438,515 455 90 Y Ll IS
2T 51l 03,5 el (1B 05 sladyg 13, Sz 1) €uld) sl yal ol 385 jolate 5 3l
Ol 0% eole czge 4 wuled (Farw) B, b oy, soled 4y Wil cad oo 4 o) (ol jal A
St slaolys u*“-“’L Slgiiinn gy oo jlod 4y b Jlasdl Giolas a5 Slojs> o ol ol il8
looles cnl a1y 9250 0392 10 093 eulais DL g clpllg 5l (ond 5 Al (39 im0 ) (Sasu

IRCLERUI

Jlasl g Gl Sis o 4 6550 ki olos sl o,lged ¢ 1925 4y (6, mebas lusl 55,9 sl 5|
acads (plaiz o Sl odgy (pogas (idu (Ysd ong 4 09> (nl 15k Az 95 9590 (i (l (o
ol (slyed yo S ewdais oles gl laie 4 5y S et slgd Al AYAD Jlo o b ol cpl @y e

28,55 )13 cdes Sls cusar 390 Cules jo Jg e Jlol cdgs Sl 4y cusas gl g slig
slatdl 5l hlisee (slogi o (5 S welas W o) 5 o5 nl g Jl Lo 3 oga SB35 ) g
gl 49l ool sla)Sgile Gk I (pidu Sedass slod )90 SO (S (5l 059> oy 4 yeiS
b 55 doee 5 e slaolys sll yo Culd, (lyed ol u i bl ,3 unl odu i cdgs Sl
Wgan 4 4255 b Ol ess nl g0 cugas |, FF Lol IS sletulow sl gl Lol 7 b\ FAV/Y/YY

il 485 O j50 A5 Loz 0 el

it S i lasles sl s culh) (5 Lo 6 S

5 Seeats slaols saslinlul 4 g Gl sty (g 10 Sl 9 GalS-Y
ol 59 Galome 4 g Sl I S ealars slasles aolinlul cogas ols @2 o eii-Y
Skt slasly (Jlo Pl (Fhg a0 Cod (b BB Coonl-¥

55 bl 3B FF Lol IS clacanlios clyml 058 jo it ;5 aelas slaoles b Lo o lge 5ol

3 A58 s ) 2 (s34 asbinlal (b Bl 3l e Sl ol oloel (sl G 4o

:f' 5@)L}VJUUJ 13.11;(}49



Z_ . -

sEl U Pl e
~ .

Annual Ce

Sth\egavem

my
31 2310 i g i 5 5 gl

:f' 5@)L}VJUUJ 13.11;(}49

ool s ol @ do g b ool 43,8 138 cdgs Sla cwyp ol s 00 e Ten o] dsliolal cogas
il solpion ol jo 9zl el 1) (65, Gidu (6,5 padats plla slo il b sl sas (o allie

S W) gie 4 daby laie b e by dles )
alrl 655 G (5,5 pedais pllas sl il -Y

il ol sl oud wi3ls s Glal 65,51 Gide S wekas pllss slasills Lulis & ido ol 5o

:)" A...a)l...c
S5l GhR 53 (somn (9,55 I8 s s (5,5 el 4y Slo s K5 929 - V)

4 idu ol a5 aiil e Jloys5 a3 ael IS 5165l i 0 6,5 eelal ol g 6 S e Sloj
el 5925 (655 alizee sloejem (6 Spadals e Djle w09l w85 A )0 o JST ST (lgie

Al asly 8 laSciils 5 cueS e a0 SO ot Wb g B e semig i G Cl G

(55l e Selass ol plgie &0 ((FERC) (351 6 Fwadais J108 (ygmmnaS S5 ol oaxte VLI 50
3 NSl s Sinlon IS ol s oo ool o il 4T 5,0 ol s 518 55 (5ol
S)l3s (nl 50 5 Cewl (5553l 5 i S )lig e 2 595 0 by (nlols enge 1 I el ) (55l (s pal,
(OIS glaasliyy o905 galewy 4 e slasles ol oo ol 1, IS (ol 2 )ls S,k 5 mbio
(2923) OIS oo Culas Lo Blaal cgz 501, (6550 B e 5 adgi dagl sl ol g D jha 5 oplsE

A o ATAA

slals g e 30 ,5i8 (65, idu S el 5 (5 lepeeal [0 aliBre slaolys (ol pl o
P A g S5 eaaS sledine; 0 S e D)l g Gane g Lo 5 (55,5LaS Sle ey ol
oKL baileoylig 5l G jo aiiis Jld - S JI85 9 0095 s sl 655l pdy duass (30 35 9 o
G sobed GO O jg0 4 a5 (ol (nlple wisS oo Lo 1) 095 4y bgy e i Blaws Latd a5

e sziw 3 & lwppmanal Al B 0 sasie slagylejle 025 0,0 gy S Sales 1, (65,

¥ Federal Energy Regulatory Commission
T MITI



:f' 5@)L}VJUUJ 13.11;(}49

ny
N 31BN it il

5 S yeS ool (GAiS-Y (g laS Canlews 4o (5,5 5L0L 4 u’_i;a:l.o.ml.;—\ 1wl Al S O A%l A (855!

O ghaw ;9 948 (lgd (ad o) 4 g ALl pue-Y

&5 4 650 Seeats slaslyd JoSas g albanng sloysiS )0 (6550 (galsho a4y (ol a5l o8 &
@ ol 00l axlg0 oS et b 3 (6,5 w550 o i 50 Sl 0,0y, siiler oyl o ]
Oyl g SS9 90 ¢S ki sled S B o (6550 soa pled B ogd (IO aSul gl Koo o jls
STy Cd g sardigyy 5 58 (B S eelal slaols iz jsb 4 conl 18 (6 S eral jgel 0,5 13
@S sk 4 a5 ool Gline 4 (Sl 55 et s 09u 5l (LK i 0 S 090

FOWPUER JCA KRR NPCS. NNV PP I ERPS R CHN0 W

Sl Guos dild 0 €6 Sl 4 Cond o2 Y-Y

SEELe dpazs anl Bl oS cl ol sl anled (o 1) (1B 4 Jlassl anl b (65l o a5 cnl s
ALl ooy (630,40l 5 Jlaie Slaladl 3l lacgomme 4y Lzl azs al 3 00l Slles o (ol 4o
ot 90 oSl b lages 5 (Ll clled Ll 4y o oSy b Conio 0 0] 50 4 35 e
sl osdige has popad CoSlle b logas 5 (1) Collad Lulyd b saxie oS cpuiz b Caxo
Ol b lgizs w0l >l b g ladd aS 09d oo Julis 1) alire Slaladl 5l slacgome |Lle wyuss

BV o YA (L) 958 o sl ya 5| laie gl o s el b ] el ol

) il e o Jols (5 b 4 Ll wuass ali el ool ools GLis ) loged 4o a5 shailan
S S e a5 aib oo b cogar itu 4 cuSIle Jlshf \ch)’L»olﬂ—\“Lg)fm.B.:ﬁ—\'Lg)‘Lul)’.?u
L ool (65 mdas Ollidl & e Ole 4 Wy o0 Jled 4 LSl s ol p igaldS
Olyeas 53l iome Logac (350 (sl 25 950 5 435,590 lallas e 5 Lol w03 ,5 o plonil 5Ll s
(Heinkel, cool oas sloels Jlisle ssass anlp SLL al> e ooz cuSIle JUsl g opjle] al> o

N445)

* Liberalization
° Privatization



gl,!nag*;slgu,_;gﬁd;,_'ﬁ REZ5ar 0 ij.lj}(}(;
Sibulime — SSpetas skl Cosle Ui

b jlazil I5e slls mlio jo jliSle aoog a8 :) loges

e &80 Sl wass bl jo alie slddugas g uiled 35 lpl jo G 0,90 j0 Jlie lgie

5o be cogal Gloy cud i @ dag] o St 45 Gl oo (pgas

5 Ol el (5002 (o2 5 (slaizl cgolatdl anugs p)lez asly (5 5l (olge Lol (y5ilE-)
&b )0 ed b (Ml g e Cgan (bl 86 p)lez 5 ez Jol S slacliw (612
ATAVIONY

VYAN ols o # 20, 5o ()l 59 cn anlicg gai-Y

35 e oS8, anl sbbeS i (5 1385 0956 090 40 (gilw sogar lojle b s Ol and> g0

VAR oo Yo b ,o oLyl

ko &S0 Sl spaa Al po aS 99l ge Cubls a8l 0l Sl lvpraal 5 (ylsd Egerne ]
ail> AT Gl a oSl Jlal 4 e s le spass Glo 5 ol oo 4 argi e ol 5
S 3L S Olye 4 Sebas sl olml 5 65 peat 4 g Sl sl axgi lSle wpaad a8
o lged g ile 4 (VYD ¢ ST ooljeulic) Conl oois g 4555 e cuSIle Jlan! sladie; i
Sy 38 55655 (sla Joke Linsly ] 4 9 99,5 iy aigSar ¢ bajides plaS™ 45" Cansl 005y ] Lol ceamy
Syge B IYAZ Jlo o cdss jlasil b 55 caio S LSS Jow YWAD Jls jo b flaie 4 .canl ool
ko &5 8 (6 |38 g pas 0 Lgd VWAV wiawl jo g Suals go b SO O js0 4 IVAY L o (Sule S

ol 0050,8 slpiny ol pl 518



:f' 55'»)@-’31,‘%‘;’ 13.11;(}49

ny
31 2310 i g i 5 5 gl

&5l i slas,1a8Tg aisl b 4o gsdand [lasdl 4y gd Lasdl Jyaus-Y-¥

2 B o5 1, s ol 5 S aliss (slaslys slonal [y raSr & (6,5 J) s (25 o
S gloasly o5 WS so bod (goand Jlaxl L pogas jlaxl 4 )l allls 0gzy Jl>
5 Silegogas el Sl Slllas (S ey e 510 sl walss L 4 T 51 S 4 ol g0 e
Sl sl 4y pladlg 13819 5 LS a5 ol 9iS Wlodw; il (pl s g ool )8 axgi 0550 1) (6 S eudais
VAT 2 ilyhslos S Iy b5 oy o (5 gl s 5 eilnges ogllae 5 s
o ol slaaiils L a wiS Ly s S pekats allis a5l b sl p3Y (5 S pnis (gloolys a3l (558

b 0lg35 el IS Az 4 e il cogas Glp W ils Kialen (giS

il Sl ond s Jase (ol Jitns Sealais sl s s 4 5 (65530 0392 50 Lags ST
g Sluwwge wiloads 351y cogar isu 4 jolb 4 aS S b slow 5l Glodwe i Jlay )5 @S Lo
sloslys &dly ;o witws g (Kwiiil slaggare alex o dgoat g (50 (ages slasly
aly o9 cnl po 0ol STy (9o SlacS 1l 5l (g5 piew 1558 o D08 s @y (g0 (ages
Sladz )0 iaS g il Jdo 4y a8ly cogas isu aS ool o alivs ol ailosls plaisl s

ailg sad i opl Glaasie 5 (Lol IS i b s 90,55 18 (6500608 oKl j0 o puecie
oges ool boakaly o a5 6,550 aSS aiil pugew g 4Bl 185 ES )0 oylol jo Gallas jeb
oSS g5 5 Sl 5 S Ol @ 9 VL oba 10 Cupe dS b oS Sl (nl o)l Sg7y (250l
S o S 55 S 0 i S5 53 ol al (53 ) 0 e S anled o le 4, Ln]
S o plgs 2 0 g i sogar (S LISl pu (S red 4 050 o0 00l STy lacS L
e £5050 (nl &5 W npew Gl (g0 f asee slaolys 5 Sl o loples a5 abled (5l 5 1,

ol I laculw gl 5938 (F) oole czrgo 43 uld) (6ly9b (S oyl (it Coponsy 4 V-F

" Walsten



Z_ . -

sEl U Pl e
~ .

Annual Ce

Sth\egavem

my
31 2310 i g i 5 5 gl

:f' 5@)L}VJUUJ 13.11;(}49

Szl 588 (7) oole 15 .l 00,8 S Iy g la8Ty 51 e sdgoas ol bl 5 jga>
sleoly g Sluwie axgia | Goonin slacudgame § G ()] Gldol § FF Lol IS slacalw

oy, Gialisl o cwlal (gil8 T Lol IS slacaulaw lizt g8 )0 (F) colo cugad 5l Bun IS job 4
=R g olaidl slacdled o (sPFa> Sy jga> Jeted 98" (golazl slad jo coslads 4 WJL.;
Ll (g Lazl gl il g aays, slxl 5l (5,5 gl

Slocab Lzl jl o logas gopd eges lasly oladl slacllad (oS L
slacudlad ;o (2ly (pogad A 4 H5Sde slasle jLid p (dus SIS o)lsen (ilusogaz
el el aLils 39y cogar idu b o) o oyl ciwbew g Sledbl &bl 5l eslail ¢ goladl
Al 0 ool oo sl il sl Shad 4 3850 (el (F) cole «V» 0 googe  Bod>
A (gl sogar

ryar ) blae Cunsy ookl son b abilie 5 1L Gl aee) jo Cul, (5)lpd a5 (ailge alex
6575 4 9 1yeh b aoles 4555 (1l (6,8 pac il axlgo T L lo g0 als 4y a8 5 & 90 slas 13514
Slo gty 35 I35 el e Sl & el g ol 4 o 3 g Sl (3 ool
Jlo)l 5l cailosgs cleMbl a3l Jgouivo ol Jo 35 0 Jhai 5l as lojlu g oled Vo ggamme ;0 (udoe
sl ggaio 5 ollitil 5 collsi (slog s (yglai slaoly S Jols o5 wilos 57 (g lo0g3 553 (slash, 1S
5 e (a2, 55 ) 35500 o] 4 Blaie St

2 oSl (oo Jlasl sl bV obs o Spalais 9 <o) Goii> (5 S pedass lbo)ljl Bl pue -Y-0

o ol

b ablio gl o5 sl jlad 4 ol Glaslil 6,5 melats Il plgie 4 o) oger Goi> s Seelats slid oo slolil 5l 5 ! Y
olisS 5 (63,90 D ygo 4y (G gAlFlan b Il (pl 09, 00 415 4 oSl Jouaz g pléal clabus Coxdg jlooliiul s oz ped (S0, 05 sla L8,
@ (L3 IRl B Il Gl g oo oslitnl iy (6 5 medats Glye b 6500 il 51 p B, lalil 1y 35lon o0 ol St 4 Ske

235 (o0 S (Sl petane )50



Annual Cc
Sthatene

my
31 2310 i g i 5 5 gl

:f' JD)L}(;UUJ 13.11;(}49

2l B S e sl plie 4 S, (6lyed slml 5 oS Goim plgie 4 o) 5 g Sl LS 51
slaylpl 5 65 pelas lnl bl o8 FF Jol (IS slacslow 2l (6l oo Jad B o
e Dyl ool RIS (90,5 45T e (655 G sl 0T sl llaas Slire & (6,5 i
by Lo 51k (oee slasladl o L 6 S e slajlinl Gloie & pidn 6 S pulats 5 <o) 358
20U, 5 pauculd, eyl 4o il cesls s bl oIl ol 5l ssliinl b clgs a5 0iS
LoLes (3,31 2w o5 Lol 513l sl & o5 40 5 9,0 a2 1) Sl ] a0 b s
Wdgo lasdl 5 e oladl (o 15 i e cwss I 0s5 sl oIl ccanl cdgo Jlasdl (o
(s 6l 1l 905 b gmo ST 51 gy s g e yle 0,5 5LS Tl 90 ol 5l S a0 g
@ @laxl Ojgo 4 bz Ko Gow 3l o wled pal8 ) Fedas cdgs sl sl oY slaase;
slogisy ulias sbls, b cdgs a5 cul cul oIl ol hol saindd 1 ams aelsl cullad
wly pdcald, slacudlad wes laml as cal o] olad e sl adsl byd g culed abilie g0,
RVCESI PRI PV P PSR SN EY R P [0 R [ I P o) PO X P PR SR
Wl aS 00 5wl el slayisu ful Jlad g (Lo le oo sdie) U canl ouid caw olo )3l

Cadls S adas glaolys 6 5 edaid oS o s ball sl cle
S el Ggho &y Cund 4585 0 (5541 y9el Lgte iglite S po-Y-F

Selaid ol b baiye pedlae b boolfiws S0 51 i 5505 035 0945 65581 ysel Oldse (les o
W g 6 b SSal (5 5me 53 iy Lol 51 58S 5 cero 3l QLT O sl Il 5 o S5y
Gillae 039y gogad iy oS lie > g 50 9 ClNal nl Loy oS il 28 F 18 sl

Ol Gy ooy LSl oz b ki ye Sgil8 Dledlol Jgar

oy Olgas @9,
OBy S i sl S5l i) (gslupal B OV Jeadlygiws g pgms aalip 6B (VYY) sole €0 0 \

G S o oyt

5 9SG 5 Bp e Sl i (syslenl? abgiye asliml s plez aclin o (V0) oole € wiy A

3 g b JUi o2 1




Z_ . -

sEl U Pl e
~ .

Annual Ce

Sth\egavem

my
31 2310 i g i 5 5 gl

:f' 5@)L}VJUUJ 13.11;(}49

sloolsy s coSle 5,381y Sl (5,51 enl 3 g o &l e 5l isuendas 5il8 a4 golge slodl gl «YYY sole Y

soyar i 4 g

lrosgy (g5lwodly 4 posad Lidy cud ) Ol aelig T s wgs Jlo ol e 5l ciduedass gil8 €Y oole ¥t
oy baammo b 55k 8575 50

Y Jol (I ol slyz! 58 09 ool cud,b SNYAD Lo jo il i ol o)lge (pl pogdle
By i S e olys dsliwlul g g0 Jliiwl o pidy Faadas slaoly sbul pgas ;o cwlol 58
sole 2ol b 050,55 caidlye o] cugas b olngs Sl Cules jo wim ,a g, Culd) 6lyed cogas &
Sy b adpe 99 5,5 Oylig Lol (gl)sd ol osll Ay Halienl,d 9 VYAV Jls o g8 (] O]
s olo ,31 ;0 dsliwlol Culys 4o 0403 (Ko 5, ;5 0uas Slgs olowl die) yo Zuld, (lygh 5 <uld, Lo
s oo 5 Olns Sl jo o] cusal W) Caddse b 3gyee Ll 5 duy Sy slied cusas

W Olig doe Bl 4y ax g (k8 Bl 4 ax (6,5 0ual g9090 )0 9,8 O)l5g s5liig of) 4
4 Cx’.‘ ..\...Uotsn \) S i QLA)’ (solys i )l)iml aS el IR o)L»' rw.a:lm Q,J L @’Lx:.? GL..J
(6 IS el 5 (6, s opdle o gs ol Sy Hlyeas pol> o 45 4l g ol 45 Canl a5 >

6ol Ohlus Jbo a4 b condig b 5 Sl Cario )0 (0l iz lad8 e 13 4ol 5 U (5o 095
] 03503 ozt o6 J35 g ae j0 o9 A yelS A

s S 0lais oled b0 )1s & y908 (o0ls iz 355 salanly & (SMane iz S92y 4 az g L (nl e
Cyas Cdi O)yljg Ol g alby 6l VY cole SS9 ST 0929 b awe (pl o aldl gl ol
Lol 428 )55 D90 ogar pl )0 seladl eST dad e mlio 9 55 5 ci

3l S walass olgs o JSlizasl o is-Y-V

sles slacl a5 cal GlaieS a4 Jbo qolio ool (o970 a5 Canline opl & S edats sl Jbo JDliul

slran e i (o Ojle 4.5 )l Lol pien b lojle 4 Sisly wlasl da>g d 4 S pudais



ny
N 31BN it il

b (g w5 33,5 o el EUT a0 b (azl e by o olio dacS 3 33k 5l laoles ol
2 (FERC) (53,1 (5,5 wabass J1)ad (pgmmnneS Jlio lsie 25l Lo 3o ool ol po o2 SLle
48,5 5 5,10 Goyb ol ae nl 53 g wBlbioe USogs Jlo S5 5 IS0 5l 5o (6551 5 elas ol ol
(MacAvoy, Y+« +, 098 o Jbo cpel 08,8 o Slop i Jsein mlio bawg a5 aldle

pe)

555 5 o 0je eSSl by 45 05 cagal | (G9! slyed (oDl MBI (5395m L
Ol B R ey 9 5B el o SlalS 1 59,5 o0 Sy S ey iz Sjlig ) (oo
0 VA Lo s 5 4 Ol 2 e 5,5 5 Sprkst sles s b s S 5 iy
g Cunlas Hlosl o Jlgel de¥ e s jlig 15 0 ol ddas lao Sl 4 ol ol Jbe ]
4 Glate cadls )8 Gl jo ails)lig a5 Gleidle s> o9 a8 S 1,8 4ilss 59 Ll jo a5 Jlgal S
cology olplcw o o850 lawgy cii &Oyljg goliw slad 3o den iz g ol pl i Jo S 0

OF o AVA (udome slo gl 55 50 ) Wi oo

cogal b.cdls 4ol VWY Jlo b cws o o8 b a0 Sedaid ol olaie 4 cad Ol Jbe  Sily
cd o oS80 azog 3l ca Olig 4z oe YWAVTNA &)L 0 ci O)lys Ollas! 5 ullby gil8
8 093 ohlasl g by ( WSS LSl b ceslie ;55 (Jloiw azdg i, 5o 9 w5 Jiiew
WSl ges i (o S50 4wy (Jlo Bl 4 e O lg Koo (5 ol qagal b iz 0288
o o il 5L b od o 08,5 oo el g B,k 5l o] sazog a5 ol sabaulg L e

g loddas

Slyjie peas Sln ol Jlo j3 305 bz 55 Gp St 53 agy eed G g S S wiles
2 adla)ls gy Sl b (Jlo Blod 4 JulS (Saoly 5 3 51k Spelan sl e 4 3 JhL
argi geoge (nl 4 elalond (HLb (5 Faelad sl i) slisd o ol s oS glaslinlal
5 Gy S eedas ol sl e golpriny dsbicwlul (V) ools 4o (FJb Pl gaog0 4 azxg5 b .ol oo
A 0ol el eedais Cou Bgi> bl AVl Sldes aelye 3o,k 5l g od i cdgs axog
Nzl Caos &y cmgal Dyg0 50 G S elald Sl 0900 ST (S eole (pl S L cplple

led &8 > (gl

:f' 5@)L}VJUUJ 13.11;(}49



:f' 55'»)@-’31,‘%‘;’ 13.11;(}49

ny
31 2310 i g i 5 5 gl

855 S eadass Olgs (ly € gulins LD 5gu5-Y-A

BB 5 o ST @ o sl st | ool ol oyt iz 4 o)Ll sl DL
ool Pzl glacl b cpl plo all anslys oods cdgs slacdlBo g il daolys (pl (6 58 puonas
emzed g LIS Gl gl | b s bl cudly wales gl Fedas sleoly w
5 Sk lasls (o9 Jiwe (siae & Pl caods b 4y cnlple aled sbml (oS S s

Sl 550 g 3l Cio galals blas jo ol ool Lads g g SO 5l ol Ol g sl i

P e oolyl 5l g 055 18 Lad cos FERC Sodass olgs aS0pl slp 0 0] 4o (Jle olore 4
S5 65 s 108y gneS iz 50 005 oo sllacl layT s (slod g ol )Ll o yslgd cal lo g5 5 045
015459)3.@(0.? uwf:)l.c‘ ] 0d5tie OYL LS))"‘U)‘)SJ"Q)QMG;P*’Q” M;A&&’JAT)Q
oBols gy 1aid o] Slegaas asly wias 1,8 65550 0,90 |y o] Slowouad 0ilgs o3 Jgome yob 4
Aol b jgeezmdy bwgi (gamaneS lael 0,0l 50 iz o i Ole 0l (s JB 10
0,89 3 ium S 0,90  olaiil glacl 4 cusl ool co yian 93l 50 Lol o 5 s cuaino Lw udxe
Ny o03 §5 ey Slp Plaml @3> 0529 b aSinl pgs 5 arily anils (5 900wl allo ez
98 el o 50 a8 s § 1S5 0] 5o o3 90 allas 0gg el pl waules Gl Gy G 51 Lacl ace

(F e IYAY (1,0 g o) S Uasl olys cpl a1y PMaiwl gobj o b el el o3>

& Pl Olee @ plpl cd (e ES 08 (ceges mezme Zunly) (oDl MBI (6595 5SS Ol Re
bl i 5l a5 0g (4,50 098 ol Jlgie 4 p5enss & g) old asd (gonge 4 S b ()
S ez (ol @ g g andlhaSs j5aS il olies Gl e lo S plye @ ]y Sl Caio
aalol 5 ML 5l (g9, iz 3925 510555 1 (gl P 3l ol ol galanly (5,5 pelass
ool DM (595m 5 S5 S)lhg 4 (lpl ek (o 8,8 51 S pedans oled pess b1 09ed oy
3 Gte) @515l sy ST e o lg bzl s by (98 cugad 51 LS VYA JLo B oyl
St slgg by ol 2 o o838 Cel 138 Sloj ings s 8 3l jgale Do 4 (55 07 ¢

Janled JpuSly o800 i aS Sl JI 3 aS gol)8l > e o Lol 0,5 )18 ol con s Ol

AR



Z_ . -

sEl U Pl e
~ .

Annual Ce

Sth\egavem

my
31 2310 i g i 5 5 gl

:f' 5@)L}VJUUJ 13.11;(}49

et A;é)..a}’ @,k alhuly 4l (6 5 ekl CanSs Jlaiz! 6,15 5 jle i wadl &S50 les 0g>

ol valgs

i e 55 Y08 s alilul 5 lojlo sl w5 5 it sl cheds bl e 4z
T P AT SR W PO Cap I S S P VR S PR C S I UL S RGO
S S el Sl )0 (159 DliliS den 5 058 o0 Cgate il (o CS D 0 pde Sk ) leie
Lol g wily ool s Ol (SO LSl 052 o Sl pllas iz o )0 59,5 (o0 )8 Cl LS50
Ci o oS50 50 IS b 4 (6pSeeal 5 (glueprenal D508 g wnlS i S s 5 0l o0 ol

OF o ATA sl slo gy 5500 9o 55 oo

@by g oS i cpla 65 gaar Cullby AYAD Jlo jo cis  Jo e85 10 o dslislul cogai b oz o
W5 Dy FeeSlr g GG el e S8 egi 45 0SB Ci Ol 4SS
B eSS o2, S et Jin olgs ol 5 Sl ol 5 St el sl Jlo 42 6 g e

] d..s_‘l).i: Sy (SIS 445)4@.0 Y u)‘)j u‘)Lu.}‘ 9 A..QJUGB 09"[5 ay) ools 4Q 4.‘>9J L’ s u)‘)j

@‘»...:L,.J LsLQ)Lfol)—\"
2945 65 (Gl yeSe sl 2ol 55 (6 5 palass oSyl (ys-Y-)

3 Sl 9l SIS 9890 o)lgen (3L drngi pow dlin cugal loj 5l olug 4 ALLIS Gl
(551 e 698 b (5331 D )l5g el ks ol )ISal, 5 el 0092 2500 Gl (5551 i 50 S s
oot izee Mool Uy (65,31 &l30 ol oo (Sa]) gl Cansl 00 olgitiy 98 Sl peS Jlsle Sgugs (ol
8 VA 48 51 ool 42315 ol o & sllan (saomi g o sl scsi il e (slpt ol 4l L s
s Sk Ol b gaanzr gl (655l 059> oy 4 laSid mlio 4 (6 S palais Slool 999 b any
Olrl @551 s 0jg ] el oads ke ()5 gaal 5 (S pobaw yegdle (655 Lupe sao e
5 ol 51 Sy o S o5 ol oad aisl o8 10 6,5 gual 5 6Tt (Sl b o bz

JsisS 4wl 13 a8 gmio ol 6,5 pedais bl o onis (ol O jgo a b goads b Do @ olgm lacdgs WS e ol 4yl A
Wb oo il 3l a5 0 g0 Caso S o elaixl old) sl 4 Cules 10 9 0l ey Bpal 4 (5l

VY



w0 glio Slad! Al ywlod oty

‘B' L,-s" m{jvf A )
Sth\Alq i % 3 f& ‘L
u‘;‘“‘—‘-"u‘;—-‘-&;ﬁ' ‘.5, o kA J‘k"’/u?

5,509, o bl Al g sed W g G iyl (Solo @y (8055 s )0 S 2 ols)])8
e Dyl 409 488 IS 4 5588 (6550 LBl 50 Sae oligS o T L das e sles sl g 6 pulats
Sae oligS 5o (65,1 Heel (pailels sl (6551 Jle slyod plge b 5l Gy SO 4 5l (65 6 S el
o olgie @ 655 Oyl5g ol Gaine) gy 4 caebe ;o S aundats ol jeeliuBige LSES Log ojls

A doles wal 3 caeaids Sl

e R e

el @5 SlpeS sl oMol o (6 Fpekits oSyl 1 l5gas

6351yl clasl S 5 osas o bl 58 FF Lol IS slacesln sly2] 0,5l (F9) asle ZSLokY-Y

O 5 8 o (oA AgF e (oulul gl FY Jol IS slacliw 12l (5B bl 2 ol o o
5B Gl 4 g STy 5y Lo dysd cnl A g Conl oanid iy pa5 k2B sisd sl Lags ST
5 S st ol G sl b oS sl Jl> o cnl 09 b ge 4D Jlasl b ablie o o8, Joges
b o9 g0 Slpidny Ly (nl )0 g 05l ALl Coransy 4y Sl D) 5ke (ngad sl 5 lais 35Ty o
S Se el 03,5 cpns |y (6,385 Sla o 83l oS 5 Sl sole opl 0gd FMal 6l (1) sobe
Pl Jl 55 el 63815 Sl s 2ol (gles slael & ogeadlal ey cnl jo lasleriny
pag 5 il oo o sl s B gae plyie 4 oS Gube GBanled £z 4 5,51y Sl slael plos
gl 45 0580 lais, 1351y & yomie @lSylr (nl 5o (slogdld slos S plyie & i) (g5 g
o 4 S )L 50 ko ol et Sl (ilsd g )] L e ato g clid s coge Sl
S8l S 5 s o o )Ll oyl as allie 40 a7 (65,50 0395 40 slas I3y o j0b oguid a4 a5 b .ol

el Jlad & pdilolan )5, (s, ols

i ghane 4y aali -Y-Y

\RE



:f' 5@)L}VJUUJ 13.11;(}49

&Sl 250 Sl ol
IRy p e Jgl Hglaa

o3 A wle 3T 5 (5 e el ol aindol s s a5 gloslon tolyial 5 oo b
oads Jloyl (s prime ld ar gy pslate 4y aslialul polo Jlo 45 5 9wy Culd) o ime (65
il ol o 3 s Sty slaolys (o S5 o inie 5 2 ol 4 €Ky
D9 Fhome By S eelai oles slasl sl udlad Gosb ) Wl oe et al el 8,55 1,8 ez g 050
G970 ol 1) (25550l 9 24l (s il Ol gae o 05h o0 e Ayl codlas g)le @
5 Joiae Sk ubul 2 1) Gags (6T, B oS e 1) 093 3 pled ygo cnl 53 5 Wl 393 polasl,

.;AQJ..‘) )5%0 .." v e

w;urbsuoup)o)fmhu Slaolys doliwlul 4y 55 (gools g oo Slpainn (Egdge (pl 4 4o

wilbes ¢ 33lge sliacl solul il s Joe 4 0les cyoro 50 a5 15T, g5 0 40 ol Gibge &l uo-
ules yaiie ol slyed le,edbl oKL 5o wilos S5 eS8 15 6 Sl o a5, ol 3l g aiias

(S0

slo)lal; ales 5o 5 widyS 8 awp 950 55l e S ekl el Gla Al (B)IE Gl e
o (255 Gl s 4y 6 Seelat 4 lop i (50 S92y wiile Jelse aiad sleidny (Sl
Slassl 4 (g jlassl bas Lle wasd wnld )0 6 S weal 4 o 2P «SHP e 0
Gilsie 4 S )525 5 (6551 el lsie Dslite Sy0 5 (6551 e slags ISy wl B e (Sgsans
St ol e s sled 4 655l o 6,5 i plls Sl e it Sl 6 S ket
o8 FF Lol S (slacenln 2] il (1) osle 23l § 158 (65,1 (ol oS sl Dol o
oty allie cnl y o Cesl il slo,Saly alox 51 (5,135Ts wlia slacl oS 5 (ogas ;5 ol

] 00

)¢



:f' 5@)L}VJUUJ 13.11;(}49

ny
PO P X - 3PS |
oo

sty JB 5 Jox Caio o ol ol 5 6,5 mela slall 5 Waolyd (ehe oLE 3 5 (ST eoljedae-
ATAS 5ol 8F o led o oLblb aodle oltils «golamil claipgs aslilasd ol ol oim,o

ATA0 o o Lblb aole oSl

e oyl jo oo adgs slaoly i 5 abbarwgs lo,giS 1o (65,50 Copow Sle ( wle (05—
VWAA (65,0 olazil

(g 9 Sl ko )0 (pogas iSu 89,9 &lge g la il o oDl (glyed udoe Sl g S 8-
AFDe VY s 0jles

ol 5 sloculw izl 096 slizl ogon (55Ua8 (5)155 (dlal (ly98 udome Sla gl 55 5o
ATAE DOFY Y hdis o,las o bl o558 FF

O adsl Ggiiien 5 63l e i w3l Ik Cane ol Gligd Gulme slaiaghy S e
AYAD D FAAV: Llis 0yl YY1 coig0 oS ¢ ogar st Olalllas 1285 «g5,l b o ke
Bl Laa g ool pllas (5,55Y55 ) pUs ool el old g Lojl oo @l ol e 239, «slopdle o i

AYAY (o,

ATy

Heinkel Joan,(Y%4%), Natural Gas Industry Restructuring And Eia Data -
Collection”, E., Eia.

MacAvoy, Paul W. (Y- + +), the natural gas market: sixty years of regulation and -
deregulation, Yale University.

\o



0 glio SLad! WYlw Lualod ywosniy

|

5" 5@9L:’I;UL/J fJﬂle[;

-Walsten, Scott,(Y++Y), Regulation And Privitization In Telecommunications
Reforms, the journal of policy reform, volume 1, issue €.

1



