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California PX


	Settlement
	Hearing
	FERC

	+     Known outcome
+     No finding that ENA
       caused the price run up
+     No finding of market
       manipulation
+     Less commercial time

	+    Contest everything
      including jurisdiction
+    Slight chance of finding
      no tariff violation
	+    Neutral forum
+    Delay

	· Settlement agreement contains both finding of fault and denial
· No agreement on public statement
· Forecloses FERC action

	· Hostile forum and uncertain outcome
· Locked into record in litigation
· More info to plaintiffs
· Not appealable?

	· Uncertain outcome
· FERC dealing with trading issues
· More info to plaintiffs



Other possible steps -

Present specific modifications to GC and/or Sladoje of Settlement Agreement:  (i) public statement that ENA agreed to a fine and that ENA neither admits nor denies liability, (ii) paragraph 8 is rewritten to delete finding of intent to cause congestion, (iii) final 4 paragraphs are rewritten to delete implication of guilt, and (iv) a confidentiality provision is added to the settlement.

Discuss timing and strategy in raising settlement.
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