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Shimon Awerbuch is a financial economist specializing in utility regulation, energy and the economics of innovation and new technology.  Before joining SPRU, Awerbuch served as Senior Advisor for Energy Economics, Finance and Technology at the Renewable Energy Unit of the IEA in Paris.  For the decade preceding his IEA assignment, he maintained an independent practice in financial economics, specializing in energy, utility regulation and the economics of innovation and new technology.  Awerbuch has taught graduate and undergraduate courses in Corporate and Regulatory Finance, Capital budgeting and Technology Adoption.  Previously, he served as Chief, Economic and Policy Studies, Utility Intervention Office, NY State Executive Department where he developed expert testimony on various aspects of regulatory economics and finance.  He has served with the Management Consulting Service of Ernst & Young and has held various economic and policy analysis positions with the NY State Executive Department and Legislature.

Awerbuch has 30 years of experience in finance, and regulatory and energy economics, involving the private sector and all levels of government.  He has an international presence based on an extensive record of publication and research.  He is the co-author of Unlocking the Benefits of Restructuring: A Blueprint for Transmission (PUR, November 1999) and the co-editor of The Virtual Utility: Accounting, Technology and Competitive Aspects of the Emerging Industry (Kluwer, 1997).  He is a member of the Editorial Board of Energy Policy, and  has contributed over 50 papers to such journals as the American Economic Review and the Journal of Regulatory Economics.  He presented his research findings to delegates of the United Nations Commission on Sustainable Development in New York and has testified in numerous regulatory proceedings.

Awerbuch's recent research and consulting has focused on portfolio approaches for enhancing energy security and for valuing renewables.  In addition, he has extensive experience in electric utility restructuring and transmission pricing/organization, the implications of competitiveness and technological change for strategy, investment and process innovation and the development of valuation and cost measurement models for renewables and energy efficiency.  He has also worked extensively with utilities in the area of cost measurement for new process technology investments.

Awerbuch has successfully guided investment, strategy and technology decisions to yield added value at some of the largest US utilities, telecommunications companies, and Fortune 100 chemical companies.  His clients have also included numerous State and Federal agencies, national laboratories, and environmental advocacy groups.

Summary of Academic and Professional Activities

· Actively engaged in research, consulting and publication for over 30 years in a variety of areas including: utility regulation and restructuring, energy and the environment, transportation, finance and investment analysis, technological innovation and process improvement, accounting measurement and public policy analysis.
· Co-author, Unlocking the Benefits of Restructuring: A Blueprint for Transmission, (PUR, 1999); Co-editor, The Virtual Utility: Accounting, Technology & Competitive Aspects of the Emerging Industry, (Kluwer, 1997).
· Author, 50+ book chapters and journal articles including American Economic Review, Journal of Regulatory Economics, Electricity Journal, Management Science;
· 70 invited presentations and workshops for corporate and public policy makers, regulators and academic institutions; 60  major conference presentations.
· Assistant Professor of Finance, College of Management, UMass–Lowell, 1986 – 1993;
· Guest Editor, Energy Policy, Special Issue on Renewables.
· Invited Presentation: UN Commission on Sustainable Development, New York.
· Co-Organizer: Symposium on The Virtual Utility: Accounting, Technology & Competitive Aspects of the Emerging Industry, RPI (1996); papers on the future of electricity generation and delivery by noted scholars including: R. Bower, M. Crew, M. Ilic, P. Kleindorfer, N. Nohria, Wm. G. Shepherd, S. Oren and Bridger Mitchell.
· Symposium co-organizer: The Partially Regulated Firm: Issues in Accounting-Based Valuation and Technology Adoption, Columbia University (1989); papers by leading accounting scholars including: Benston, Gordon, Greenwald, Solomons and Sterling.

· Journal Referee: Financial Management, Journal of Regulatory Economics, Energy Policy, Utilities Policy; Journal of Accounting and Public Policy; 

· Affiliated Research Fellow, CITI, (‘87-‘93) and Visiting Scholar, Sustainable Development Initiative, Global Climate Change Task Force, Columbia University; 

· Frequent contributor: Center for Regulated Industries, Rutgers University.
· Listed: Who's Who in the East, Macmillan (Marquis); Profiles in Business and Management: International Dictionary of Scholars and Their Research, Harvard Business School Press.
· Visiting Professor, University of Urbino, (Italy) December, 2000.
· Special Advisor, Instituto de Investigaciones Eléctricas, Cuernavaca, Mexico. 
Highlights of Recent Sponsored Research

· Acted as Principal Investigator in British Foreign Office and UNEP funded project that applied portfolio-based planning techniques to demonstrate the cost-effectiveness of wind power in developing nations.  Other participants: ECN (Netherlands), TERI (India), IIE (Mexico), CDER (Morocco).
· Demonstrated the role of renewables in mitigating electricity generating risk and cost and in enhancing the energy diversity and security of the EU’s generating portfolio.

· Led a prominent team of experts (Richard Bower, Michael Crew, Leonard Hyman, Marija Ilic, Lester Fink, Paul Kleindorfer, Shmuel Oren and Ingo Vogelsang) in the design of innovative organizational, pricing and regulatory regimes for transmission networks.

· Directed Activity-Based-Cost analysis for advanced metering technologies that demonstrated conventional electric metering activity costs in the range of $40/meter annually.

· Applied portfolio theory to estimate the costs of the US National Renewable Portfolio Standard.

· Implemented portfolio-based procedures and capacity building for electricity planning in developing nations

· Analyzed financial and strategic value of a utility’s transmission business including asset valuation, debt capacities, risk assessments and cost of capital; findings reversed previous decision to divest the business.

· Valued a proposed nuclear asset sale using risk-adjusted adjusted approaches

· Developed and implement process improvements at a major US utility including: Activity-based-costing (ABC) to identify non-value adding activities and to develop innovative cost reducing processes and protocols that better fit the firm’s portfolio of geographically dispersed assets; sophisticated investment and risk analysis including the timing and life cycles of new technologies; 

· Estimated private and societal benefits of a Fortune 100 firm’s new emissions control technology. 

· Valued purchased power agreements using lease-based methodologies.

· Testified before FERC in support of International Transmission Company’s filing as the first ITC under FERC Order 2000; proposals approved by FERC.

· Evaluated gaming, conservation and energy efficiency investments for an Indian Nation using societal and market-based approaches and Lind-Arrow theory.

· Provided theoretical justification for shorter depreciation lives by showing that accelerated depreciation reduces regulated rates.
Professional and Academic Experience

2001–02
Senior Advisor, International Energy Agency, Paris


Principal areas of research: i) European transmission network governance, regulation and pricing and ii) Portfolio-based valuation and costing to implement energy diversity and security objectives in Europe with implications for DG/RE.

1991–00
Independent Economist, Nashua, NH.


Sponsored research and consulting; energy policy/planning, electricity deregulation, portfolio-based technology valuation, transmission policy/pricing, capital budgeting and activity-based costing for new process technologies.

1986-93
Assistant Professor of Finance, College of Management, UMass-Lowell


Graduate and undergraduate courses in: Corporate and Regulatory Finance, Capital Budgeting Under Uncertainty, Investment Analysis, Analytical Methods for Manufacturing and New Technology Adoption (on leave 9/91 – 9/93).

1980–86 
Chief, Economic and Policy Studies, Utility Intervention, NY State Executive Department 


Testimony and research: economic versus accounting measures of income and wealth, economic depreciation, industrial maturation, technological innovation, capital structure and cost of capital.
1977–80
Managing Partner and Co-Founder, Tibbits Associates, Troy, NY


Architectural Housing Development, adaptive re-use and rehabilitation, project finance.

1976–77 
Policy Analyst, Governor's Economic Development Board, NY State Executive Department


State and local regulatory policy, economic develop​ment initiatives, innovation and economic development, statewide cash management and linked-deposit systems.

1975–76 
Director, Policy Analysis and Planning Project, NY State Education Department


Non-linear, multi-criteria optimization to evaluate the effect of public finance delivery policies on higher education demand and on the financial viability of the state’s 230 post-secondary schools; Advisory Committee composed of industry and education leaders.

1974–75 
Senior Consultant, Ernst & Whinney, Washington, D.C.


Regional economic development, transportation, tax policy, energy planning using regional input-output models and energy-sensitive SIC groups;
1971–73
Committee Counsel, Standing Committee on Environmental Conservation, 


NY State Assembly


Technical and economic assessment of major legislation including environmental impact statements and land use policy.

Education
Ph.D.
Urban-Environmental Studies, 1975,


School of Management, Rensselaer Polytechnic Institute, Troy, N.Y.      


Concentration: Economics, Quantitative Methods, Public Finance and Policy Analysis.

MS
Urban-Environmental Studies, RPI, 1969.

BS 
Building Science, RPI, 1968.

Selected Publications

Selected Books and Contributions to Books


2004
“Portfolio and Diversity Analysis of Energy Technologies Using Full-Spectrum Risk Measures,” (with A. Stirling and J. Jansen), in: David Bodde and Karyl Leggio (Eds.) Understanding and Managing Business Risk in the Electric Sector, Forthcoming, 2004.
2000
“Investing in Distributed Generation,” in, Eugenie Bietry, and John Donaldson, with J. Gururaja, Jim Hurt and Vinod Mubayi (eds.), Decentralized Energy Alternatives: Proceedings of the Decentralized Energy Alternative Symposium; Columbia School of Business, Sustainable Development Initiative, 2000. 

2000
“Governance of Transmission Networks,” (with Michael Crew and Paul Kleindorfer), in Michael Crew (Editor) Expanding Competition in Regulated Industries, Boston: Kluwer Academic Publishers.

1999
Unlocking the Benefits of Restructuring: A Blueprint for Transmission, Shimon Awerbuch, Leonard S. Hyman, and Andrew Vesey, Vienna, VA: PUR.

1999
“An Activity-Based Costing Analysis of U.S. Postal Service Operations,” (with A. Preston), in: Michael Crew, (Editor), Current Directions in Postal Reform, Boston: Kluwer Academic.

1997
The Virtual Utility: Accounting, Technology & Competitive Aspects of the Emerging Industry, S. Awerbuch and A. Preston, (Editors), Boston: Kluwer.

1997
“The Virtual Utility: Some Introductory Thoughts on Accounting, Technological Learning & the Valuation of Radical Innovation,” (with E. G. Carayannis and A. Preston), in: The Virtual Utility: Accounting, Technology & Competitive Aspects of the Emerging Industry.

1995
“New Economic Cost Perspectives for Solar Technologies,” in: Karl W. Boer (Editor), Advances in Solar Energy, An Annual Review of Research and Development, Boulder: ASES.

1988
"Efficient Income Measures and the Partially Regulated Firm," in: Michael Crew, (Editor), Deregulation and Diversification of Utilities, Boston: Kluwer Academic.

1982
"Nuclear Cancellations: Economic and Legal Bases for Allocating the Losses," (with D. Freireich), in: Harry Trebing, (Editor), Award Papers in Public Utility Economics and Regulation, Institute of Public Utilities, Michigan State University.

1976
Policy Evaluation for Community Development: Decision Tools for Local Government, (with W. A. Wallace), N.Y.: Praeger Publishers.

Selected Journal Articles

2003
Book Review: Small Is Profitable: the hidden economic benefits of making electrical resources the right size, Amory B. Lovins, et. al. (with Anne-Marie Borbely-Bartis), Energy Policy, Vol. 31, No. 15, Pages 1705-08 (May).

2003
A Note: The True Cost of Fossil-Fired Electricity in the EU, Modern Power Systems, June 2003.

2003
“The True Cost of Fossil-Fired Electricity in the EU: A CAPM-based Approach,” Power Economics, May.

2003
“Determining the real cost: Why renewable power is more cost-competitive than previously believed,” Renewable Energy World, James & James, March-April

2000
Investing in Photovoltaics: Risk, Accounting and the Value of New Technology,” Energy Policy, Special Issue, Vol. 28, No. 14 (November). 

2000
“Regulation and Pricing for Distribution: Promoting DG Through Cost-Based Access and Usage Charges,” Public Utilities Fortnightly, July 1.

2000
"Getting It Right: The Real Cost Impacts of a Renewables Portfolio Standard,"  Public Utilities Fortnightly, February 15.

1997
”Demystifying the Economic Realities of Securitization,” (with Leonard Hyman), The Electricity Journal, Vol. 10, No. 8 (October), 27-37.

1997
“The Virtual Utility– An Agenda,” Utility Automation, September/October, 26-31.

1996
“Improving Resource Selection Under Restructuring: Risk, Accounting and the Value of New Technologies,” Energy, September, 3-7.

1996
“Capital Budgeting, Technological Innovation and the Emerging Competitive Environment of the Electric Power Industry,” (with J. Dillard, T. Mouck, and A. Preston), Energy Policy, Vol. 24, No. 2, February, 195-202.

1996
“Editor’s Introduction,” Energy Policy, Special Issue, “Valuing the Benefits of Renewables,” Vol. 24, No. 2, February 1996.

1995
“Market-Based IRP: It’s Easy!” Electricity Journal, Vol. 8, No. 3 (April), 50-67.

1995
"Do Consumers Discount the Future Correctly? A Market-based Valuation of Fuel Switching," (with William Deehan), Energy Policy, Vol. 23, No. 1 (January) 57-69.

1993
"The Surprising Role of Risk and Discount Rates in Utility Integrated-Resource Planning," The Electricity Journal, Vol. 6, No. 3, (April), 20-33.

1992
"Depreciation For Regulated Firms Given Technological Pro​gress and a Multi-Asset Setting," Utilities Policy, Volume 2, No. 3, (July), 228-239. 

1992
"Depreciation and Profitability Under Rate of Return Regulation," Journal of Regulatory Economics, Volume 4, 63-70. 

1988
"Accounting Rates of Return," American Economic Review, (June) 581-587.

1984
"Industrial Maturation, Market-to-Book Ratios and the Future of Electric Utilities," Public Utilities Fortnightly, Vol. 113, No. 3 (February) 15-23.

Selected Proceedings

1996
“Technological Learning, Architectural Innovations, and The Virtual Utility Concept,” (with E. G. Carayannis and A. Preston) in: Managing Virtual Enterprises: A Convergence of Communications, Computing, and Energy Technologies: IEMC 96 Proceedings, IEEE; ISBN: 078033552X

1994
“Risk and Strategic Planning Issues in IRP Resource Selection,” Proceedings: North American Conference on Emerging Clean Air Technologies,  Toronto, September.

1994
“Comparing Unlike Resources Using Risk-Adjusted IRP” Proceedings: Fifth Annual NARUC-DOE Conference on Integrated Resource Planning, May.

1993
"We Do Not Have the Measurement Concepts to Implement IRP: A Synthesis" (With A. Preston), NARUC National Regulatory Con​ference, (Savannah), October.
1990
"Modeling the Diffusion of Non-Utility Power Generation in New England," (With L. Lehner and G. Brown) Proceedings: 13th World Energy Engineering Congress, Asso​ciation of Energy Engineers; November.       

1990
"Depreciation for High Technology Assets," Seventh NARUC Regulatory Information Conference, National Regulatory Research Institute, Ohio State University, September.

1988
"The Use of Accounting Rates of Return in Regulation," (with R. Boisjoly), in David Wirick, (Ed.), Sixth NARUC Biennial Regulatory Information Conference,  National Regulatory Research Institute, Ohio State University, September.

1974
"A Participatory Goal Setting & Planning System: Report of Conference on Making Service Industries More Productive Through Computers and Automation," Engineering Foundation and The Institute of Computer Science, National Bureau of Standards, US Department of Commerce, NBSIR 74-515, June.

Selected Monographs & Research Reports for Clients and Sponsors

2003
Portfolio-based Generation Planning: Implications for Renewables and Energy Security, British Foreign and Commonwealth Office, London, and United Nations Environment Programme, Paris, September.

2003
Applying Portfolio Theory To EU Electricity Planning And Policy-Making, (with Martin Berger,) Paris: International Energy Agency, February; Report No. EET/2003/03. http://www.iea.org/techno/renew/port.pdf
2002
Oil price Volatility and Economic Activity: A Survey and Literature Review (With Raphael Sauter), Research Paper, Paris: IEA, September.

1998
“Value Creation: New Technology, Process Innovation and Activity Based Costing,” Entergy Corporation.

1996
“The Value of a Transmission Business in a Portfolio of Regulated and Non-Regulated Utility Assets,” (Client Report).

1996
“Societal Discount Rates and the Valuation of Investments in Gaming, Efficiency, Conservation and Renewables,” Mohegan Tribe of Indians of Connecticut, August.

1995
“Identifying O&M Cost Drivers for Fossil Generation: Statistical and Activity-Based Analyses,” (Niagara Mohawk).

1994
"Distributed Generation Revisited: A Market-Based Approach to Valuing the Kerman Station Upgrade." (Niagara Mohawk).

1994
"Review of Methodologies to Analyze Competing Energy Tec​hnologies– Part II," National Renewable Energy Laboratory. (Learning Curves; Prices and Levelized Charges in the Presence of Risk and Technological Progress.)

1993
"Review of Methodologies– Part I," Sandia National Labs (Risk & Discount Rates; Valuing Environ. Externalities; Mean-Variance Portfolio Theory and Technology Valuation).

1992
"A Value-added Capital Budgeting System," Niagara Mohawk Power Corp.
1992
"Risk-Adjusted Revenue-Requirements Model for PV and Fossil Technologies," Mobil Solar Energy Corporation.

1989
"Innovation and Government Policy," Mobil Solar Energy Corporation.

1988
"Economic Depreciation for Assets with Rapid Technological Change," New York Telephone Company.

1985
"Analysis of the Proposed Divestiture of LILCO's Gas Divi​sion," NY State Executive Department, Utility Intervention Office.

Selected Expert Testimony  

2000
Innovative transmission pricing and organization for first independent transmission company (Application of International Transmission Company For Approval of Innovative Transmission Rate Treatment, FERC Docket ER00-3295-003, September
1995
Market-Based IRP Evaluation; CAPM discount rates; societal discount rates; (Advance Plan 7, Wisconsin PSC, Docket 05-EP-7)

1994
Market-based valuation of residential fuel switching investments; (Central Vermont Public Service Corporation; Vermont PSB Docket 5270-CV-1\CV-3);

1994 Risk-Adjusted IRP Evaluation; CAPM-based discount rates; (Integrated Resource Plan of Public Service Company of Colorado; Colorado PUC); 

1992 Risk-adjusted valuation of resource options; cash outflows versus revenue requirements; (Investigation into the Development of Integrated Resource Planning Rules, Colorado PUC Docket 91R- 642EG:

1985
Income measurement, accounting vs. economic profits; (Niagara Mohawk Power Corporation, NY PSC Case 29069/29070) 

1982
Industrial life cycles; economic interpretation of market-to-book ratios; (New York State Electric and Gas Company, NY PSC Case 28167/8/9); 

1981
Nuclear loss valuation; (New Haven Investigation, NY PSC Case 27811)

1980
Optimal capital structure; (Long-term Finance Investigation, NYPSC, Case 27679); 

Selected Invited Presentations and Workshops 

2004
“Portfolio and Diversity Analysis of Energy Technologies Using Full-Spectrum Risk Measures,” Commissioned Conference White Paper (with A. Stirling and J. Jansen), Understanding and Managing Business Risk in the Electric Sector, Funded by The Alfred P. Sloan Foundation, Henry Bloch School of Business & Public Administration, University of Missouri-Kansas City and Federal Reserve Bank of Kansas City, April 15-16.

2004
“Decentralized Electricity Networks, Mass-Customization and Intermittent Renewables in the 21st Century:  The Role of Power Networks in Energy Diversity and Decarbonisation” World Energy 30 Years after the First Oil Crisis, Energy Policy Journal Editorial Board Meeting and Workshop, Hong Kong Baptist University, March.

2004 “Renewable Energy: How to create a level-playing field.” Intelligent Policy Options: European Conference for Renewable Energy; “Under the high patronage of Loyola de Palacio, EC Vice-president, and Jürgen Trittin, German Environment Minister;” Berlin: 19-21 Jan (Second European Regional Preparatory Conference for the World Renewables Conference, to be held June 2004 in Bonn).
2004
“Macro-engineering for Climate-change: Retrospectives of a Financial Economist,”  Macro-Engineering Options for Climate Change Management & Mitigation, Tyndall Centre and Cambridge-MIT Institute, Isaac Newton Institute, Cambridge, Jan 7-9, 

2003
“What Finance and Accounting Theory Tell us about Valuing New Technologies and Processes,”  Freeman Centre Seminar Series, (SPRU/CENTRIM), December 5.

2003
“Valuing Renewables and other New Technology: The Role of Contemporary Finance & Accounting Theory,” Environmental Policy & Management Group (EPMG), Imperial College, London, November 26.

2003 
“Do Renewables Cost More? Shifting the grounds for debate” Keynote Presentation, 1st Sønderborg Conference on Renewable Energy, Danish Ministry of the Environment, Sønderborg, DK, September 17. 

2003 
“Do Renewables Cost More? Portfolio Approaches to Energy Security,” Renewable Energy & Energy Efficiency Partnership (REEEP), Full Partners’ Meeting, London: British Foreign Office, September 15–16, 2003

2003
“Dispelling the Myths— Do Renewables Cost More?” Brussels: 1st Ministerial, Johannesburg Renewable Energy Coalition,  June 4.

2003
“Valuing New Technology:  The Case of Photovoltaics and Other Capital Intensive Renewables,” Operations and Technology Management Research Seminar, London Business School, March 26.

2003
“Do Renewables Cost More? Insights from Contemporary Finance and Accounting Theory,” Comité de Desarrollo y Tecnología, Energy Ministry, Mexico City, February 20.

2002 
"Energy Diversification and Security in the EU: A Mean-Variance Portfolio Analysis" Doing Business in the Renewable Energy Market & the Transition to a More Decentralised Power System, Brussels: Eurelectric, November 26-27. 

2002
Opening Paper: "Integrating Renewables And DG Into The Network: A Proposal For Radical Organizational and Regulatory Change In Europe," Second International Symposium on Distributed Generation, Royal Institute of Technology (KTH), Stockholm, October 2-4.

2002
Keynote Lecture: "Valuing Renewables: Insights from Finance and Accounting Theory," 1st International Conference on Sustainable Energy Technologies, Faculdade de Engenhairia, Universidade do Porto, Portugal, June 12-14, 2002.

2002
"The Role of Fixed-Cost Renewables in Power Generation Portfolios," European Energy Power Risk Management, Risk-Waters Group, Amsterdam, May 2002.

2002
"A Finance-Oriented Approach to Renewables Valuation: Risk-Adjusted Electricity Cost Estimates, Portfolio Valuation and Network Pricing/Organization Issues," Energieonderzoek Centrum Nederland (ECN), Amsterdam, May 29, 2002.
2001
“Do Renewables Cost More? Evidence From Contemporary Finance and Accounting Theory,” Ministry of the Environment, Rome, Italy, April 20.
2000 
“Transmission Pricing and Organization in the Newly Restructured US Market: Promoting Efficiency and Innovation,” University of Urbino (Italy), December.

2000 
“Issues in the Application of Finance and Accounting Theory to the Valuation of New Technology: The Case of Renewables-Based Electricity,” University of Urbino, (Italy) December.

2000
“The Case for Renewables in Power Generation Portfolios,” Montreux Energy: Aspen Clean Energy Roundtable, September 27-29. 

2000
“Transmission Investment, Efficiency and Profitability Under Price Cap Regulation,” Creating Incentives for Investments Transmission, DC: September 21-23.

2000
“The Implications of Finance and Accounting Measurement for Valuing Energy and Environmental Policy,” Paris: International Energy Agency,  July.

2000
“Economic Overview: Independent Transmission Companies— Regulation and Pricing,” Transmission Summit 2000, DC: April 3.

2000
“Regulation & Pricing for Distribution: The Role of Access and Usage Charges,” IREC–NARUC Stakeholder Meeting, NARUC, DC: March 4.

1999
“Ownership Structure and Regulation of Independent System Operators in Electric Supply,” (with M. Crew and P. Kleindorfer) Advanced Workshop in Regulation and Competition, Graduate School of Management, Rutgers University, Newport, RI, May.

1999
“Investing in Distributed Generation: Risk, Accounting and the Value of New Technologies,” Symposium on Decentralized Energy Alternatives, Columbia University.

1999
“Independent Transmission Companies: Access and Usage Charges for Transmission Network Services,” Amos Tuck School of Business Administration, Dartmouth College, Hanover, NH, May.

1998
“The Implications of Finance & Accounting Measurement for Energy Policies,” University Seminar, Columbia University, NYC.

1997
“The Virtual Utility: Tools for Survival in a Restructured Environment,” Plenary Presentation, AMRA 10th Annual Symposium, Chicago, September.

1997
“Value Creation: Analyzing the Costs of Activities and Processes,” (w/Alistair Preston), Entergy Corporation.

1997 
“Measuring the Benefits of Radical and Incremental Process Improvements,” (w/Alistair Preston), Entergy Corporation.

1997 
“Innovation and Process Change: The Role of Accounting Cost Drivers,” Client Presentation.

1995 
“Economic Valuation of Solar/Renewable Technologies,” Third Session of the United Nations Commission on Sustainable Development, UN Plaza, NY.

1993 
"The Role of Finance and Accounting Theory in the Valuation of New Energy Technologies," International Workshop on New Energy Technologies; Energy Mines & Resources–Canada, The Netherlands Agency for Energy and the Environment, US EIA; Toronto.

1993
"What Finance Theory Has to Say about the Valuation of New Technology in IRP," Dallas: TU Electric.

1993
"The Valuation of Renewables in IRP" Charlotte: Duke Power Company.

1993
"The Application of Finance Theory to IRP," Portland: Oregon PUC.

1992
"Applying Finance Theory to the Valuation of New Technology," Midland: The Dow Chemical Company.

1992
"The Application of Finance Theory to Project Selection," Edison Electric Institute
1992
"The Role of Finance Theory In Evaluating Utility Technology Alternatives," NARUC Finance and Technology Committee, D.C.

1989 "Depreciation for High-Technology Assets in a Multi-Asset Setting,” Advanced Workshop in Regulation, Rutgers University.

1989
The Partially Regulated Firm and Accounting-Based Regulation: Issues in Capital Budgeting &Technology Adoption," Graduate School of Business, Columbia University
Resume-Exp Dec 03.doc  1/13/04
9

