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RONRETER

(A) Competitive Period
Variable Mean SD Min 25th Median 75th Max N
Auction Characteristics
Number of Bidders 4.5 2.0 2.0 3.0 4.0 6.0 13.0 1,460
Expected Usage (mWh) 30.1 62.8 0.2 2.4 6.6 29.6 887.4 1,460
Contract Power (kW) 1,173.0 2,379.1 11.0 123.8 332.5 1,300.0 37,866.0 1,460
Number of Buildings 7.1 20.9 1.0 1.0 1.0 3.0 388.0 1,460
Contract Length (Days) 4284  183.0 2420 3640 3640 3640 1,825.0 1,460
Bids (mJPY)
Incumbent Firm 356.8 663.2 2.8 36.6 89.1 3822 8,2649 4,871
Fringe Firms 5349 1,058.5 26 479 157.6 5239 13,426.6 1,667
Winning Bids (mJPY)
Incumbent Firm 386.4  793.1 5.8 33.7 93.8 3545 7,039.8 578
Fringe Firms 420.6  856.6 26 35.6 107.7 4515 11,9653 882
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RONRETER

Auction Characteristics
Number of Bidders
Expected Usage (mWh)
Contract Power (kW)
Number of Buildings
Contract Length (Days)

Bids (mJPY)
Incumbent Firm
Fringe Firms

Winning Bids (mJPY)
Incumbent Firm
Fringe Firms

(B) Cartel Period
4.6 2.3 2.0 3.0 4.0 6.0 12.0 1,301
29.0 73.0 0.3 2.4 6.9 29.0 1,683.3 1,301
1,109.7 2,133.1 11.0 129.0 320.0 1,250.0 29,661.0 1,301
7.1 24.5 1.0 1.0 1.0 3.0 432.0 1,301
426.5 1944 121.0 364.0 3650 365.0 1,825.0 1,301
324.9 703.8 51 305 692 3129  9,3499 4204
4734 1,167.2 47 4677 1469 5323 26,202.6 1,842
4448  945.0 59 404 1440 468.1 9,349.9 439
383.3 1,088.1 47 351 88.2 3931 25,0959 862
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ATLEED
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Dependent Variable: log (Bid)
Kyushu Chugoku Kansai Chubu
Model: (€)) 2) 3) (Y]
Variables
Kansai EPC -0.137**  -0.142** -0.123* -0.040
(0.010) (0.013) (0.055) (0.062)
Kyushu EPC -0.127** -0.108*
(0.018) (0.046)
Chugoku EPC -0.083**
(0.024)
Chubu EPC 0.007 -0.035
(0.047) (0.049)
Cartel Period 0.009 -0.007 -0.023  -0.012
(0.036) (0.023) (0.020) (0.026)
Cartel Period x Kansai EPC 0.259***  0.260***  0.134* 0.056
(0.018) (0.008) (0.055) (0.060)
Cartel Period x Kyushu EPC 0.028*** 0.074
(0.007) (0.045)
Cartel Period x Chugoku EPC 0.110***
(0.005)
Cartel Period x Chubu EPC -0.047  -0.025
(0.051) (0.040)
Fixed-effects
Year Yes Yes Yes Yes
Institution Yes Yes Yes Yes
Fit statistics
Observations 6,001 1,215 3,661 1,657
R? 0.99608 0.99539 0.98953 0.99432
Within R? 0.98998 0.98916 0.98470 0.99028

Clustered (Institution & Year) standard-errors in parentheses
Signif. Codes: ***: 0.01, **: 0.05, *: 0.1

Note: The baseline is the bids of the fringe firms during the competitive period.
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Dependent Variable: log (Winnng Bid)
Kyushu Chugoku Kansai  Chubu
Model: ) ) 3) 4)
Variables
Contract Power 0.195**  0.259** 0.213** 0.176***
(0.020) (0.016) (0.005) (0.016)
Expected Usage 0.795**  0.723** 0.761*** (0.829***
(0.019) (0.016) (0.008) (0.009)
Number Building 0.001 -0.001  0.001***  0.000
(0.001) (0.001)  (0.000) (0.000)
Number Bidder -0.006*  -0.012* -0.005 -0.012
(0.002) (0.004) (0.008) (0.006)
Distance -0.002 -0.005  0.010* 0.001
(0.006) (0.007) (0.003) (0.002)
Contract Days 0.000  0.000***  0.000  0.000***
(0.000)  (0.000) (0.000) (0.000)
Thermal Generation Cost  -0.008 0.291 0.078 0.083*
(0.060) (0.139) (0.076) (0.031)
Cartel Period 0.090*  0.082**  0.040* 0.033
(0.035) (0.011) (0.016) (0.020)
Fixed-effects
Year Yes Yes Yes Yes
Month Yes Yes Yes Yes
Institution Yes Yes Yes Yes
Fit statistics
Observations 968 208 691 356
R? 0.99835 0.99742 0.99501 0.99824
Within R? 0.99536 0.99365 0.99206 0.99644

Clustered (Year) standard-errors in parentheses
Signif. Codes: ***: 0.01, **: 0.05, *: 0.1
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o LR EBLNILTIVEEENSIU fc AKL
e ATT =0.0041 (SE = 0.0161, 95% CI = [-0.0357, 0.0275])
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e ATT =0.0109 (SE = 0.0136, 95% CI = [-0.0136, 0.0376])
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Chassang et al. (2022) ®Missing Bids
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Figure 1: Distribution of bid-differences A over (bidder, auction) pairs.
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Chassang et al. (2022) ®Missing Bids
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Chassang et al. (2022) ®Missing Bids
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Kawai et al. (2023) D Regression Discontinuity Test
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Kawai et al. (2023) D Regression Discontinuity Test
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Note: Left panel corresponds to column (2) Panel (A) of Table 3 and right panel corresponds
to column (1), Panel (B) of Table 3. The curves in the figure correspond to 4th order (global)
polynomial approximations of the conditional means.

Figure 3: Binned Scatter Plot for Incumbency: Ohio School Milk Auctions

e Kawaietal. (2023)h 5 D5|H
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e RD Effect =-0.017 (z=-0.155,p = 0.877)

e 95% Cl=[-0.307,0.262]
Total observations: 274 , Effective N (Left / Right): 33/ 52

Incumbency and Delta Bid

Incumbency
o

0.00
Delta Bid
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e RD Effect: —0.082, 95% CI: [-0.288, 0.113]
o Total observations: 863 (Eff. N =174/233)
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e RD Effect: -0.013
e 95% CI: [-0.160, 0.108]
Total observations: 1,663 (Eff. N = 275/393)

Incumbency and Delta Bid

Incumbency

0.00
Delta Bid
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ARANE: ]

e RD Effect: 0.108

e 95% CI: [-0.112, 0.414]
e Total observations: 1,597, Eff. N =206/203
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