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In this paper, we study the relationship between the merit order effect and the ownership
structure of renewable resources in electricity markets. We use daily frequency data from the
Colombian electricity market in 2012-2019 and designed a strategy to estimate the spot
price's dependence on renewable energy. We study how the participation of multi-technology
firms in renewable energy alters the spot price. Our main results show a merit order effect for

the Colombian electricity market, but this weakens in the presence of greater participation of
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