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Effects of Released Curtailment in the Intraday Market : An
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Variables Unit N Mean Std. Dev. Min  Max

Price; yen/kWh 52,584  10.56 12.34 0 248.2
TradingV olumey MWh 52,584  624.2 624.6 0 7,037
Curtailment(actual), ~ MWh 52584  27.31 190.0 0 3,481

Curtailment(plan), MWh 52584 136.1 787.0 0 9,284
Utilization, 70 52,560  76.45 7.414 15.50 94.89
Transmaission, MWh 52,084 12,977 2,884 4,205 25,401
Pump(store), MWh 52584 124.7 239.9 0 1,974
Capacity(actual ), I0MW 52,584 9,932 1,948 0 16,478
Capacity( forecast), I0MW 52,584 9,539 2,349 0 16,501
Illiquidityy Unit 2,191  0.219 2.189 0.001 63.38
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Price,

1.066"* 0.990*** 0.970**
(0.011) (0.012) (0.012)

Fer S ) i@f@ﬁﬂgc:m@
01277 20,057 -0.056""
(0.012) (0.013) (0.012)

0.031*** 0.024*** 0.037***
(0.008) (0.008) (0.008)

Dif ference, —(().005*;* -0.009*** -0.006"**
0.001

Transmissiony

Utilization,
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NEKAEEBEDIGRAICKD.

ST 10N

R TS R hY

(0.001) _ﬁﬁm%wm%ﬁ%
0.0207 1ZERT %
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0.126***
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(0.001)

0.000
BN TET 5 000
) -0.000
(0.000)
Dif ference; x Dif ference; 0.000
(0.000)
Constant 0.142** 0.131* -0.552%** -0.552*** -0.552%** -0.550***
(0.006) (0.009) (0.066) (0.066) (0.066) (0.067)
Period Dummies No Yes Yes Yes Yes Yes
52,576 52,576 52,552 52,552 52,552 52552
R? 0.908 0.925 0.926 0.926 0.926 0.926

Note: Standard errors in parentheses. * p < 0.1, ** p < 0.05, *** p < 0.01. The likelihood-ratio tests, FPE, AIC, and HQIC selected the models with four

lags. The robust option was used for all of the models.

Year, month, and hour dummy variables were used in column (2)—(6). The null hypothesis was

rejected by the ADF unit root test on all variables, indicating that the series were stationary for the variables. By using the log-log specification equation,
all coefficients show the supply elasticity of the variables except Utilizationt, and dummy variables.
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Note: Standard errors in parentheses. * p < 0.1, ** p < 0.

05, *** p < 0.01. The likelihood-ratio tests, FPE, AIC, and HQIC selected the models with four

lags. The robust option was used for all of the models. Year, month, and hour dummy variables were used in column (2)—(6). The null hypothesis was

rejected by the ADF unit root test on all variables, indicating that the series were stationary for the variables. By using the log-log specification equation,
all coefficients show the supply elasticity of the variables except Utilizationt, and dummy variables.
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lags. The robust option was used for all of the models. Year, month, and hour dummy variables were used in column (2)—(6). The null hypothesis was

rejected by the ADF unit root test on all variables, indicating that the series were stationary for the variables. By using the log-log specification equation,
all coefficients show the supply elasticity of the variables except Utilizationt, and dummy variables.

C, and HQIC selected the models with four
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Constant 0.142* 0.131* -0.552** -0.552** -0.552** -0.550***
(0.006) (0.009) (0.066) (0.066) (0.066) (0.067)
Period Dummies No Yes Yes Yes Yes Yes
52,576 52,576 52,552 52,552 52,552 52552
R? 0.908 0.925 0.926 0.926 0.926 0.926

Note: Standard errors in parentheses. * p < 0.1, ** p < 0.05, *** p < 0.01. The likelihood-ratio tests, FPE, AIC, and HQIC selected the models with four
lags. The robust option was used for all of the models. Year, month, and hour dummy variables were used in column (2)—(6). The null hypothesis was
rejected by the ADF unit root test on all variables, indicating that the series were stationary for the variables. By using the log-log specification equation,
all coefficients show the supply elasticity of the variables except Utilizationt, and dummy variables.
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Hliquidityy (2)

0.268*** 0.255"*
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Illiquidityy_q
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(0.093)
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Dif ferenceq 20.010***
BTG 0.002
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Dif ferenceq X Pumpg 0.008
(0.007)
Dif ferenceq x Dif ferencegy 0.006***
(0.002)
Constant 0.086*** 0.364** 5.593* 6.112* 5.529* 5.717*
(0.017) (0.080) (3.102) (3.326) (3.095) (3.137)
Period Dummies No Yes es Yes Yes Yes
2,187 2,187 2,184 2,184 2,184 2,184
R? 0.351 0.366 0.370 0.375 0.371 0.372

Note: Standard errors in parentheses. * p < 0.1, ** p < 0.05, ***

p < 0.01. The likelihood-ratio tests, FPE, AIC, and HQIC selected the models with four

lags. The robust option was used for all of the models. Year, month, and hour dummy variables were used in column (2)—(6). The null hypothesis was
rejected by the ADF unit root test on all variables, indicating that the series were stationary for the variables. By using the log-log specification equation,
all coefficients show the supply elasticity of the variables except Utilization:, and dummy variables.
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(0.002)
C'onstant 0.086*** 0.364*** 5.593* 6.112* 5.529* 5.717*
(0.017) (0.080) (3.102) (3.326) (3.095) (3.137)
Period Dummaes No Yes Yes Yes Yes Yes
N 2,187 2,187 2,184 2,184 2,184 2,184
R? 0.351 0.366 0.370 0.375 0.371 0.372

Note: Standard errors in parentheses. * p < 0.1, ** p < 0.05, *** p < 0.01. The likelihood-ratio tests, FPE, AIC, and HQIC selected the models with four
lags. The robust option was used for all of the models. Year, month, and hour dummy variables were used in column (2)—(6). The null hypothesis was

rejected by the ADF unit root test on all variables, indicating that the series were stationary for the variables. By using the log-log specification equation,
all coefficients show the supply elasticity of the variables except Utilization:, and dummy variables.



llliquidity, = a + élag Illiquidity, + pDifference, + yControl,
+nDifference,; X Difference, + €,

* Difference; X Difference;: &R NICKIZHREEBEDRSR
SR

Utilizationg 0.094 0.098 0.093 0.095
(0.134) (0.130) (0.134) (0.143)
Humpa - = 0055 (0048)
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Dif ferenceq x Pumpy 0.008
(0.007)
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(0.017) (0.080) (3.102) (3.326) (3.095) (3.137)
Period Dummzies No Yes Yes Yes Yes Yes
N 2,187 2,187 2,184 2,184 2,184 2,184
R? 0.351 0.366 0.370 0.375 0.371 0.372

Note: Standard errors in parentheses. * p < 0.1, ** p < 0.05, *** p < 0.01. The likelihood-ratio tests, FPE, AIC, and HQIC selected the models with four
lags. The robust option was used for all of the models. Year, month, and hour dummy variables were used in column (2)—(6). The null hypothesis was
rejected by the ADF unit root test on all variables, indicating that the series were stationary for the variables. By using the log-log specification equation,
all coefficients show the supply elasticity of the variables except Utilization:, and dummy variables.
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