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Qe = ay + f1GAIC + Time FE; + ¢;

reserve,t
GAIC=ERHB=—vY—J

- HWEULRETIVIC, TRART—YZRAULTTRIERE (MSE) =518
(1) (2) (3) (4)

Model OLS LASSO RF DNN
| 509.80 512.48 450.57 668.65
RSP 147977.1 147337.4 1304375 229355.3
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Appas = a9 + B1NAIC, + B,Supply, + f3Demand, + FE, + &
NAICIE, 'ERBEDEZUREZEEIESE (EHAR=E—V—YU—FH=)

Table X. Test MSE of day-ahead market price gaps
(1) (2) (3) (4)

Model OLS LASSO RF DNN
Appa between 21.29 21.50 19.55 20.70
Hokkaido and East
Appa. between West 5.28 5.34 5.29 5.41
and Kyusyu
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ALTDEZXNRDHERE

* Appas = ap + B1NAIC,; + B,Volume, + B3Supply, + p,Demand, + FE, + &
- B NFEZWR. B 2T 1—LFIRZETRT,

NAIC -0.014** -0.024*** -0.015** -0.026***
0.006] [0.007] [0.007] [0.007]
0.042** (0.080** 0.042*** 0.070**
0.013] [0.030] [0.013] [0.027]
Control Yes Yes Yes Yes
Month X Year FE No Yes No Yes
Hour X Month FE No No Yes Yes
Ad|-R-squared 0.285 0.355 0.312 0.38
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* Appas = ap + B1NAIC,; + B,Volume, + B3Supply, + p,Demand, + FE, + &,
- B 1IFEZ3R. B _2FR) 1—LFIRZETT,

NAIC -0.0004*** -0.0004*** -0.0004*** -0.0004***
0.0001] 0.0001] 0.0001] 0.0001]
0.0006*** -0.0012** 0.0006*** -0.0012**
0.0002] 0.0005] 0.0002] 0.0005]
Control Yes Yes Yes Yes
Month X Year FE No Yes No Yes
Hour X Month FE No No Yes Yes
Ad|-R-squared 0.1344 0.1636 0.1417 0.1712
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A B s DIligZE (yen/kWh)

B#AH B (counterfactual)

TcaEkI— b EE 0.96
MEA—023) E S
FEEBEIV—I
Pre 2018/10 (actual) 0.6
Post 2018/10 (counterfactual) 0 0.86
MlEA—DO232
Post 2018/10 (actual) gsHels 0.4
Difference between implicit auction and FCFS A2.89 A-0.4
RIHMIZ CHOEZE(MWh)
FTEEBTI—I
Pre 2018/10 (actual) | 38.26 31.00
Post 2018/10 (counterfactual) | 23.83 436.51
flEA—232
Post 2018/10 (actual) | 123.55 1967.56
Difference between implicit auction and FCFS A99.72 A1531.05
FEBENER : Gain from trade (billion yen/ 6 months)
Difference between implicit auction and FCFS 4.07 6.36
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