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o en identified as one of the best functioning super-national electricity markets in the World, this widely spread understanding is o en extended to
cover all aspects of the Nordic electricity market. The Nordic electricity market maintains a system spot price for electricity and on the connected
financial markets electricity future contracts exist to allow hedging the system price risk. As the Nordic electricity markets are segmented into
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market participants, such as public organizations may have in place policies that do not allow them to keep un-hedged market positions on
electricity. In this vein and in the absence of recent research on the markets for hedging electricity prices in the Nordic electricity markets, this report
studies the markets of the Electricity Price Area Di erentials (EPAD) in general and specifically the EPAD markets of the Price Area covering Finland
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