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Ishii, M. and Tezuka, K.,
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Discussion Paper, No.266, 2014.
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The Pennsylvania,
market

o F—HOWIRL: 1st JAN 2006 31st DEC 2010,
o HRDARY Mk, HROHRH &
o F—YDOHPN: http://www.pjm.com

Japan Electric Power Exchange(JEPX)

o F— DIRT: 2nd APR 2005 31st MAR 2014,
° HIRDARY Millikg, HIROER G| &

o F—Y D http://www.jepx.org
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Results of regression analysis for the entire period

Entire period (2006/4/2-2014/9/30)

Multiple regression
Estimate Std. Error |t value P(|t]), P(>F)
a-quantile that mimnuzes AIC 6.00000
o 1.00000
Intercept -1.16700 3.06900 -0.38000 0.70400
Coefficient of trading volume 0.00006 0.00000 | 26.04000 0.00000 | *#+#
Coefficient of a-quantile -0.00003 |  0.00000| -12.96000 0.00000-# A1 G 9234
F-statistic 443 60000 .00000 | ##%
Adjusted R-squared 022300 ] <
o Fomonn> <] AIC 9I3
Estimated number of firms -1.26956
Estimated slope of marginal cost curve -0.00007 /
Average mark-up -68.58236

*¥k 1% significance ** 5% significance * 10% significance

Simple regression

Estimate Std Emor _[tvalue” [ PCHitD, PCGE)
Intercept 2262000 | 265400 |-78.52500 0.00000 | #+*
Coefficient of frading volume 0.00003 | 0.0 26.11800 0.00000 | ###
R-squared 0.18110
AlC 9313 98600

##%k 19 significance ** 5% significance ¥ T0% significance

16
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2010wbe | 2011w | 2012w | 2013seo | 2013weo
| risk attitude I | i . . |
d-1(a) —6.00 | —6.00 | —0.46 | —1.58 —6.00
& 0.00 0.00 0.32 0.06 0.00
concentration
7 5.78 2.80 1.70 0.56 0.60
slope of the 1.392 | 1.536 | 2.521 | —5.334 | —4.289
marginal cost x10~% | %10~ | %107 | x10~% | x10-%®
average
mark-up 0.24 1.98 4.30 5.99 0.38
E¥H8
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