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&HQWHU IRU 5HVHDUFK LQ 5HJXODWHG ,QGXVWULHV

The Center for Research in Regulated Industries, located at Rutgers University, aims to further the study
of regulation by research in economics, finance, and institutions.  Its publications, seminars, workshops,
and courses make available the latest advances to academics, managers, and regulatory commission
staff.  The Center has almost twenty years of experience providing research, instruction, conferences,
courses, seminars and workshops in the economics of network industries.  The Center’s Journal of
Regulatory Economics is an international scholarly bi-monthly publication intended to provide a forum
for the highest quality research in regulatory economics.

http://www.rci.rutgers.edu/~crri
School of Management  •  180 University Avenue •  Newark, NJ  07102
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7KH &RQIHUHQFH IHDWXUHV VRPH RI WKH ODWHVW GHYHORSPHQWV LQ
WHOHFRPPXQLFDWLRQV DQG HQHUJ\ VHFWRUV� LQFOXGLQJ�

➣ 5HVSRQVLYHQHVV WR &RPSHWLWLRQ
➣ 7UDQVPLVVLRQ 3ULFLQJ DQG 5HJXODWLRQ
➣ 6WUDQGHG $VVHWV
➣ 5HJXODWRU\ 5HIRUP

:KR VKRXOG DWWHQG"

➣ ,QGXVWU\ (FRQRPLVWV
➣ 0DUNHWLQJ DQG 5HJXODWRU\ 0DQDJHUV
➣ 5HJXODWRU\ &RPPLVVLRQ 6WDII
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:HGQHVGD\� 0D\ ��� ����

���� 5HJLVWUDWLRQ (DVW )R\HU

���� � ���� :HOFRPH WR &RQIHUHQFH 6DORQ ,9

³0LFKDHO &UHZ

$QGUHZ 1� .OHLW� 6HOHFWLQJ 7LPH

,QFRQVLVWHQW 3ROLF\� 0RGHOLQJ WKH
/HJLVODWXUH·V &KRLFH

6DQJMRRQ .D� 3ROLWLFDO &RQWURO RYHU
3XEOLF 8WLOLW\ &RPPLVVLRQV

���� � ���� &RFNWDLO +RXU� 'LQQHU 	 6SHHFK� $WULXP

-RKQ *� *UDKDP� 3UHVLGHQW� 8WLOLWLHV 0XWXDO ,QVXUDQFH

7KXUVGD\� 0D\ ��� ����

���� %UHDNIDVW $WULXP

���� � ����� &RQFXUUHQW 6HVVLRQV

1(: 7(&+12/2*< )UHHGRP

&KDLU� +HUEHUW *LOEHUW

'LVFXVVDQWV� (� 5DQG &RVWLFK DQG &ROLQ -�
/R[OH\

*LOOHV /H%ODQF DQG 2OLYLHU %RPVHO�

7KH ´8QORFNLQJµ RI WKH 8�6� 7HOHFRP

,QGXVWU\� $QDO\VLV RI 7HFKQLFDO�
,QGXVWULDO� DQG 5HJXODWRU\ 3URFHVV LQ

8�6� 7HOHFRP

6DQG\ 0DUEOH DQG -LRQJ *RQJ� 7KH

(PHUJLQJ:KROHVDOH 0DUNHWV IRU 7HOHFRP
6HUYLFHV 	 WKH &RPSHWLWLYH 3URYLVLRQ RI

,QWHUQDWLRQDO 6HUYLFHV

0�-�:� YDQ 7ZLVW DQG -�$� GH %UXLMQ�

7UDGDEOH /LFHQVHV LQ WKH

7HOHFRPPXQLFDWLRQV 6HFWRU
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&KDLU� 5LFKDUG :� 6WHHYHV

'LVFXVVDQWV� $QGUHZ(� +XHPPOHU�

-RQDWKDQ /HVVHU� DQG 0DUF $� 6PLWK

6KLPRQ $ZHUEXFK� 0LFKDHO &UHZ�

DQG 3DXO .OHLQGRUIHU� ,QGHSHQGHQW

7UDQVPLVVLRQ &RPSDQLHV LQ D 'HUHJXODWHG
,QGXVWU\� (FRQRPLF DQG 3ULFLQJ

&RQVLGHUDWLRQV

&DUO 3HFKPDQ� 5HJXODWLRQ RI

&RPSHWLWLYH (OHFWULF 0DUNHWV

����� � ����� &RIIHH %UHDN

����� � ����� &RQFXUUHQW 6HVVLRQV
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&KDLU� 3HWHU $� 3HVFKRVROLGR

'LVFXVVDQWV� &KULVWRSKHU *DUEDF]�
5LFKDUG 6LPQHWW� DQG <LZHQ <X

3DXO +LQWRQ DQG 6WHOOD 3HQVR� 7KH

:HOIDUH ,PSDFW RI /RFDO &RPSHWLWLRQ

-RKQ &� *DUUHWW� +RZ5DLVLQJ

5HVLGHQWLDO 3KRQH 5DWHV &DQ %HQHILW WKH
3RRU DQG (OGHUO\

$JXVWLQ -� 5RV DQG $QLUXGGKD

%DQHUMHH� 7HOHFRPPXQLFDWLRQV
3ULYDWL]DWLRQ DQG 7DULII 5HEDODQFLQJ�

(YLGHQFH IURP/DWLQ $PHULFD
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&KDLU� 6KLPRQ $ZHUEXFK

'LVFXVVDQWV� 5REHUW /HYLQ� -DPHV 6DYLWW�

DQG 5REHUW :KLWDNHU

-RVHSK $� 'RXFHW DQG &RULQQH

&KDWRQ� 8QFHUWDLQW\� ,QYHVWPHQW� DQG

(OHFWULFLW\ ([SRUWV� 7KH &DVH RI

+\GUR�4XHEHF

7LPRWK\ 0RXQW DQG 5REHUW (WKLHU�

(VWLPDWLQJ WKH 9RODWLOLW\ RI 6SRW 3ULFHV LQ
5HVWUXFWXUHG (OHFWULFLW\ 0DUNHWV DQG WKH

,PSOLFDWLRQV IRU 2SWLPDO 9DOXHV

0LFKDHO -� 4XLQQ� 'LVDSSHDULQJ

'LIIHUHQWLDOV� /LQNLQJ /RFDWLRQ�6SHFLILF
*DV 3ULFHV WR WKH 9DOXH RI 3LSHOLQH

&DSDFLW\ LQ WKH 3RVW���� (QYLURQPHQW

����� � ���� /XQFK $WULXP

���� � ���� &RQFXUUHQW 6HVVLRQV
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&KDLU� 6DLNDW 6HQ

'LVFXVVDQW� 'DYLG 3LWFKHU

6KLQ &KR DQG 1DNLO 6XQJ� 7KH &KDQJH

LQ *RYHUQDQFH 6WUXFWXUH� &RPSHWLWLRQ�

DQG 3URGXFWLYLW\� $&DVH RI .RUHDQ
7HOHFRPPXQLFDWLRQV 0DUNHW

6WHSKHQ 0� )ULHGODQGHU� 7KH 8VH RI
3URGXFWLYLW\ 6WXGLHV ,Q 3ULFH &DS

5HJXODWLRQ� :KDW 'R WKH )&&·V ;�)DFWRU
&DOFXODWLRQV 5HDOO\ 0HDVXUH"
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&KDLU� -DPHV &XFFDUR

'LVFXVVDQW� 6WHYH 6XQGHUKDXI

3DXO 5� .OHLQGRUIHU DQG &KULVWLDQ

+RJHQGRUQ� $Q (FRQRPLF $QDO\VLV RI

*UHHQ 7DJJLQJ

0HQDKHP 6SLHJHO� 6RPH (FRQRPLF

&RQVLGHUDWLRQV RI� 7KH &RPSUHKHQVLYH
(OHFWULFLW\ &RPSHWLWLRQ $FW

���� ([HUFLVH %UHDN
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6KLPRQ $ZHUEXFK

.HQW &XUULH �$PHULWHFK�

0LFKDHO &UHZ �5XWJHUV 8QLYHUVLW\�

:LOOLDP 'HHKDQ �&HQ� 9HUPRQW 3XE� 6HUY��

&KULVWRSKHU *DUEDF] �0LVVLVVLSSL 3XEOLF 8WLOLWLHV 6WDII�

:D\QH %� +DOODUG �%HOO $WODQWLF�

%UHQGD .DKQ �$7	7�

5REHUW $� /HYLQ �1< 0HUFDQWLOH ([FKDQJH�

&ROLQ /R[OH\ �3XEOLF 6HUYLFH (OHFWULF 	 *DV�

5REHUW 3DWULFN �5XWJHUV 8QLYHUVLW\�

'DYLG 3LWFKHU �%HOO $WODQWLF�

0DUN 5HHGHU �1< 3XE� 6HUYLFH &RPP��

-RVHSK 6FKXK �5XWJHUV 8QLYHUVLW\�

5LFKDUG 6FKXOHU �1< 3XE� 6HUYLFH &RPP��

5LFKDUG 6LPQHWW �%HOOFRUH�

0DUF 6PLWK �8�6� 3RVWDO 6HUYLFH�

-� 'RXJODV =RQD �1(5$�
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+RPH SDJH�

KWWS���ZZZ�UFL�UXWJHUV�HGX�aFUUL
$GGUHVV� 6FKRRO RI 0DQDJHPHQW • ��� 8QLYHUVLW\

$YHQXH • 1HZDUN� 1- �����

3KRQH� ������������ �RIILFH� • ������������ �ID[�

(�PDLO�

OEUHQQDQ#DQGURPHGD�UXWJHUV�HGX �/LQGD %UHQQDQ�

RU PFUHZ#DQGURPHGD�UXWJHUV�HGX �0LFKDHO &UHZ�
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7R 5HJLVWHU� 3OHDVH FRPSOHWH DQG UHWXUQ WKH IRUPRQ WKH
EDFN SDJH� 5HJLVWUDWLRQV DUH DFFHSWHG E\ PDLO� H�PDLO�

ID[� DQG WHOHSKRQH� 3OHDVH FRQILUP WHOHSKRQH UHJLVWUDWLRQV
E\ VHQGLQJ LQ D FRPSOHWHG DQG VLJQHG UHJLVWUDWLRQ IRUP�

7KH GHDGOLQH IRU UHJLVWUDWLRQV LV $SULO ��� ����� 5HJLVWUD�
WLRQV UHFHLYHG DIWHU $SULO ��� ����� ZLOO EH DGPLWWHG RQ D

VSDFH DYDLODEOH EDVLV�

9ROXPH 'LVFRXQW� 6HFRQG DQG VXEVHTXHQW DSSOLFDWLRQV

UHFHLYHG LQ WKH VDPH HQYHORSH RU ID[ RU PDGH DW WKH VDPH

WLPH E\ SKRQH RU H�PDLO ZLOO UHFHLYH D ��YROXPH GLVFRXQW�

3D\PHQW ,QIRUPDWLRQ� 0DNH FKHFNV SD\DEOH WR

´5XWJHUV 8QLYHUVLW\µ DQG PDLO WR /LQGD %UHQQDQ DW WKH

DERYH DGGUHVV� &UHGLW FDUGV �9,6$�0&� DUH QRZDFFHSWHG

IRU SD\PHQW RI UHJLVWUDWLRQ IHHV� )HHV LQFOXGH SUHVFULEHG
OHDUQLQJPDWHULDOV� UHFHSWLRQV� DQG FRIIHH EUHDNV� EXW GR

QRW LQFOXGH ORGJLQJ DQG PHDOV� 7KH JRYHUQPHQW UDWH UHJLV�
WUDWLRQ IHH LV DYDLODEOH WR JRYHUQPHQW HPSOR\HHV�
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6XIILFLHQW URRPV DUH UHVHUYHG DW WKH 1HZSRUW 0DUULRWW +R�
WHO IRU DOO RI WKH &RQIHUHQFH SDUWLFLSDQWV� 3DUWLFLSDQWV

VKRXOG UHJLVWHU IRU WKH FRQIHUHQFH E\ UHWXUQLQJ WKH UHJLVWUD�
WLRQV IRUP� +RWHO UHVHUYDWLRQ IRUPV ZLOO EH VHQW WR SDUWLFL�

SDQWV DIWHU WKHLU UHJLVWUDWLRQ IRUPV KDYH EHHQ UHFHLYHG�
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)ULGD\� 0D\ ��� ����

���� %UHDNIDVW $WULXP

���� � ����� &RQFXUUHQW 6HVVLRQV
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&KDLU� )UHG *U\JLHO

'LVFXVVDQWV� -RKQ *� *UDKDPDQG 3HWHU
0� 6FKZDU]

.DU\O /HJJLR DQG 'RQ /LHQ� )XWXUHV

7UDGLQJ E\ D 8WLOLW\ )LUP

5LFKDUG (� 6FKXOHU� -RKQ 5�

1RUVZRUWK\� ,UYLQ 0RUJDQ� 2OJD

&ROODQ]RV� :ROIJDQJ %HVVOHU� DQG

6DULQ .DUDLVLWKLULQ� &KDQJHV LQ

7HOHFRPPXQLFDWLRQV ,QGXVWU\ (TXLW\ 5LVN
6LQFH WKH 7HOHFRPPXQLFDWLRQV $FW RI

����

-RVHSK &� 6FKXK� 'HILQHG %HQHILW YV�

'HILQHG &RQWULEXWLRQ 3HQVLRQ 3ODQV� $
&RPSDUDWLYH ,QVWLWXWLRQDO $VVHVVPHQW
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&KDLU� 3DXO 0DXFHUL
'LVFXVVDQWV� 0DOFROP&� +DUULV DQG

'RQDOG &� 5\DQ

-RKQ 0D\R� 7� 5DQGROSK %HDUG� DQG

'DYLG /� .DVHUPDQ� 5HJXODWLRQ�
&RPSHWLWLRQ� DQG WKH 2SWLPDO 5HFRYHU\

RI (PEHGGHG &RVWV

6XVDQ 0F0DVWHU� 1XPEHU 3RROLQJ� ,V ,W

:RUWK WKH &RVW"

+HUEHUW *� 7KRPSVRQ� $Q $OWHUQDWLYH

6ROXWLRQ WR 1XFOHDU 6WUDQGHG &RVWV�
1XFOHDU ,QFHQWLYH 5HJXODWLRQ

����� � ����� &RIIHH %UHDN

����� � ����� &/26,1* 6(66,21 6DORQ ,9

&KDLU� 0LFKDHO $� &UHZ
'LVFXVVDQWV� 7RP)UDQW]� :D\QH %�

+DOODUG� DQG /RUL 0HJGDO

0DUW\ .DQQHU� $JJUHJDWLRQ $JJUDYDWLRQ�

$FKLHYLQJ WKH %HQHILWV RI 5HWDLO
&RPSHWLWLRQ

0DUVKDOO .ROLQ� .QRZ<RXU &XVWRPHU�

<RXU &XVWRPHU·V 7DUJHW"

'DYLG &� /RRPLV DQG (ULF 0DOP�

0HDVXUHV RI 0DUNHW &RPSHWLWLYHQHVV LQ
'HUHJXODWLQJ ,QGXVWULHV

����� � ����� &ORVLQJ 5HPDUNV³0LFKDHO &UHZ

����� /XQFK $WULXP
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%LOOLQJ ,QIRUPDWLRQ�
3D\PHQW HQFORVHG�
6HQG LQYRLFH WR SDUWLFLSDQW DW DERYH DGGUHVV�
6HQG LQYRLFH WR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&UHGLW &DUG� ❐ 9,6$ ❐ 0& ([S� BBBB�BBBB
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