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*3 EBREFTEEAIMETETENEHITER
T HAR @ Tk 45 QUL I & OYNEE -+ @R B A B S
fipp A InQ InQ InQ InQ

In (55 85 HLA) —0.0542%% —0.0535%% -0.0443 —0.0540%%
(0.0197) (0.0206) (0.0392) (0.0177)

In(GDP) 0.6172%% 0.6102% 0.5219 0.6153 %%
(0.1711) (0.1806) (0.3762) (0.1490)

In*(GDP) —0.021 3% —0.021 ] #3 -0.0184 —0.021 2%
(0.0064) (0.0066) (0.0118) (0.0059)

5l 0.5032% 0.4991%* 0.4465 0.5022:%
(0.2481) (0.2483) (0.2991) (0.2424)

AL 0.1064%* 0.1054* 0.0867 0.1064%*
(0.0555) (0.0565) (0.0847) (0.0528)

5 — 7l A X L FE 0.1001 #s 0.0997%s 0.0921 #* 0.1002%
(0.0352) (0.0353) (0.0427) (0.0344)

5 Pl A X L FE 0.1784% 0.1774%* 0.1654%* 0.1783%x
(0.0699) (0.0698) (0.0779) (0.0688)

55 = Pl AR X AR -0.1439 -0.1416 -0.1205 -0.1441
(0.1351) (0.1340) (0.1441) (0.1334)

In(CT3 AR 0.0776%* 0.0771%* 0.0702 -0.1454
(0.0435) (0.0434) (0.0469) (0.1803)

i 3 ) 2 T3 -0.1488 -0.1365 0.0225 0.0775%
(0.2333) (0.2571) (0.6441) (0.0429)

K ] 9 3t 0.1744% 0.1712%* 0.1286 0.1732%s%3
(0.0678) (0.0736) (0.1733) (0.0551)

PNk s 0.7413%% 0.7363 %% 0.6612%* 0.7404 %
(0.1162) (0.1255) (0.3021) (0.0926)

AR 15282 1.5160%* 1.3623%* 1.5253 %%
(0.2431) (0.2650) (0.6291) (0.1957)

v L E 0.0644%* 0.0635%* 0.0514 0.0641%
(0.0291) (0.0301) (0.0531) (0.0267)

AR AR 7T L 0.7314%x 0.7214%* 0.5907 0.7284 %
(0.2890) (0.3010) (0.5602) (0.2622)

S RARAE —0.1344%% —0.1334%5% -0.1180%* —0.1343 %%
(0.0428) (0.0437) (0.0679) (0.0405)

B /N2 i 0.1822% 0.1775 0.1311 0.1814*
(0.1038) (0.1091) (0.2054) (0.0940)

W g 2 —0.0564%* —0.0563% —0.0546% —0.0564 %
(0.0180) (0.0179) (0.0173) (0.0179)

RURIR(EN 310 310 310 310

R-squared 0.9861 0.9862 0.9890 0.9864

AR(1) 0.1212 0.0901 0.1495 0.1680

AR(2) 0.5278 0.3685 0.6563 0.4502

PRI 2 0.0014 0.0049 0.5019 0.0012

EERIAgH 6.4360° 5.1540° 0.6460" 3.6560"

Sargan test 0.7475 0.1849 0.4571 0.8023
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(DB . AR P M XA A4 28 B AR 3 T P 0 3t DX 9 s AR O AN I 18T 1 R
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=4 RN
T H AR [N A =41 T 5 AR S A =4 T HAR | = Bt )e
AR MINEARAEE | @ ==t | @ =45 @F 4 W E G BE
fife BE A InQ InQ InQ InQ InQ
In (8485 L) —0.0509% —0.0595% -0.0386%** —0.0533 % —0.0506%
(0.0176) (0.0197) (0.0156) (0.0170) (0.0164)
In(GDP) 0.6074% 0.6943 % 0.4764%% 0.6082% 0.567 55
(0.1519) (0.1720) (0.1322) (0.1414) (0.1349)
In*(GDP) —0.0184% —0.0236%* —0.0173%% —0.0210%% —0.0193%
(0.00581) (0.00651) (0.0052) (0.0057) (0.0055)
8 et 0.6711%* 0.4982 0.6463%
(0.2635) (0.2391) (0.2510)
WAL 0.0690 0.1133%x 0.0809* 0.1043%x 0.0923*
(0.0503) (0.0567) (0.0464) (0.0516) (0.0494)
S 30 90 o I -0.1114 -0.2328 0.0819 -0.1336 -0.0991
(0.1844) (0.2205) (0.1654) (0.1614) (0.1534)
K 9 78 4 1 0.1676% 0.21 1453 0.1002%* 0.1703 % 0.1467%#%
(0.0574) (0.0668) (0.0478) (0.0505) (0.0484)
HNRMAF —0.1364%% —0.1162% —0.1338%s3 —0.133 7
(0.0435) (0.0358) (0.0395) (0.0384)
AT E 0.1154 0.2331%% 0.1216 0.1774% 0.1835%x
(0.0898) (0.1060) (0.0837) (0.0902) (0.0896)
W2 2R —0.0620% —0.0590% —0.0475%% —0.0563 % —0.0656%
(0.0192) (0.0187) (0.0153) (0.0177) (0.0186)
S GAKAT B —0.8844* —0.9070%*
(0.4072) (0.3792)
=k —0.7583 %
(0.2311)
e~ —0.0090 -0.0338
(0.0780) (0.0866)
AR(1) 0.1698 0.1048 0.1235 0.1954 0.1685
AR(2) 0.7685 0.5845 0.8034 0.6852 0.7023
PRI 2 0.0003 0.0026 0.0005 0.0013 0.0005
553 5.3040° 4.0140° 4.9460° 3.0350° 3.2950°
Sargan test 0.4230 0.6128 0.5282 0.9290 0.7403

TE A5 5 RSB THEL I B o 22 o ok % 3 BIROR 1% 5% 10914 8835 MK T 2 FRIRAE 5% 114 B R T HAR X i 2 7K -
AR T H AR R TR R B, TR %R AR T A I R R A AT A R
BEOREAC U A AR T 3 BT R A 45 R R B

&S5 RKAREAKBHRMAGEITER
MR 2W ) WIS 3| WEE 40| WR 6 M | WIS 730 | WEE 8 W | R 9 M | S 10 3]
it 2% 0.1212 | 0.1304%# | 01431 | 0.1716%%% | 0.1333%#% | 0.1415%%% | 0.1627%%% | (.1582%#*
(0.0750) | (0.0360) | (0.0324) | (0.0415) |(0.0294) | (0.0381) | (0.0415) |(0.0332)
PUIA 12 0.0000 | 0.0000 0.0000 0.0010 0.0000 0.0001 0.0027 0.0005
BER 7.0806" | 10.2274* | 10.0382" 3.1066" 7.0945° 3.9694* 2.7765° 3.3390°
Sargan test | 0.0045 | 0.0033 0.2403 0.5132 0.1866 0.8598 0.0904 0.0075

T A5 5 NSRS E AR E 22 o FOR 1909 VK ja RIRTE 5% 09 85 K T H A i 22 K AR 26 T B AR 4t 2 5
THAR AR G 5 W12 ISR 4, 1 RO RN RE T R e 2 0080 T R TN A U SE R A R AT 1) M R UL,
BORLAR R - A AR T Lk 0 B AP i 3 45 2R B
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0.10 7
0.09 1
£ 0.081
B 0,074
g 0.06 1
] 0.05 -
- 0.044
0.03 - = - - -
%) 002 - - S-S
001{ =7
0.00 : . \ \ : : : : )
28 3 4 s el 7 g oM 10
5 E 82— 10)
| —— 2l eeeee &l = =Pl = - P |
E1 BASFSKWKEAMEEEER
FERRIR AEH 2],
=6 RigBAE KT HITER
7El 25 ) X AN L
it RS itk WAL Bl —= - EAET | WMo ER
b Hh %
[HACE 21y
[X 35k Inc Inc Inc Inc Ine Inc Inc Inc
R —0.0481%#** | (.1064%* 0.5803%* —-0.1902% | —0.1437#*%* | —1.0884** | 0.4418*** | (.0432
(0.0172) (0.0481) (0.2972) (0.0989) | (0.0405) (0.4338) | (0.1361) (0.0490)
LSRRt —-0.0709%%** | —(0.3403%* 0.6637%#* 0.2266%* 0.3283 0.9743 0.1244 0.0272
(0.0240) (0.1966) (0.2968) (0.1334) | (0.2266) (0.9254) | (0.1042) (0.0399)
[N -0.0326 —0.6573%** | (.7065%* 0.2373%* | —0.0947 -1.3292 -0.0325 —0.1033#:%
(0.0250) (0.2114) (0.2936) (0.1141) | (0.1440) (0.8971) | (0.1062) (0.0228)
AR(1) 0.1291 0.1105 0.0962 0.0178 0.1054 0.1115 0.0845 0.1544
AR(2) 0.6015 0.3846 0.3695 0.6814 0.2310 0.6345 0.3245 0.7014
PO 2 0.0006 0.0005 0.0006 0.0002 0.0004 0.0004 0.0002 0.0004
CERVS] 3.2206° 3.2934¢ 3.2493¢ 3.6222° 3.3455¢ 3.3537¢ 3.6724° 3.3910°
Sargan test | 0.8590 0.1596 0.7226 0.8254 0.7832 0.5815 0.6694 0.4043

TE 465 NIRRT E A BRI 22 e o 5 73 B3RIR 1% 5% 10%H) 5835 VE KK ;2 FARTE 5%H9 R T HA X i 22 7K F
A 2 T A 2 8 T Sl B SR T AR R IR RE TR S T TN A AN T R A R AT ) M R
BORLR IR AR F MR A ST FpR Al R

SR L Ty T S A B T S e SR O Gl /N B A0 A% T R 22 S 2 L T T s A SR LR BRI
(2)3dR AL . KRB AR SCZ AT S UE 1 ff g 9 AE0058 Tk AL 4 3 it D oK R i 498 R 6 1Y
SRR X — G AE XSO B IFANGE A oz, AR X R B A £ T 5 0 5 B e 1A
iR (R VUM XA R B T E AR R RCR AT R R 22 5 0 ARSI | SAELAL RE A8 n o
ARSI R A 3 250 L 0 o e A58 A S Wi P, g R LS80 S 95 76 T L RCR NS Y TR T 3B A 1
FIR a0 R 2 i v L T 8 SR T 203 AN 2 A T B SRR K P B AL SR B 4R T 2 AR R
oK, — M X P 0 2 [ o A7 4 R 70 3 DX ) Snl B A i e A0 A R Sl K JRE A T s B

@ R B A B BN B T v R B ey T AR S T LR B
16



TR AR 2015 EF 104

HA — SO YRR AL | HE AN AS S0 3 DX PR 4 22— S 00l A0 i 22 w2 Ml A 7 3 T o TR % R B T A
A B T BE AR 2, LR THE N RIS | R 8 i DX 110 i B A i JEE AR R A b SR 11 38
R T PR SCR A4 T DRI AR ¥ ot DX RS A 2 PS8 g T AR BT e 3k L 1A i v P
Jy SR HESl Iy, PGt O] R T RE A5 AR TRt DX 2 6 ) T A 1) — 2% B 5 B A R 2 0k
B Z B | LU G 58 R 2 0 R AT Hp 2 G R B RN i R A AR PR R B M B T T R IR
P 265 14 5 BRA SR 25 (RIS v G 0l DB N 10 B8 SR X 50 3ok 2 IR 3R A AR S AR A A v PG AT
DSV PO W PNV € % S TAWANTTH L) &N A W) NG WA N NS I

(3) Tk AL 57l 54 TG DA e [ i DX 3 S8 171 7, Tl A e v [ e g 7 R ) B 2 42
HE BRI Z A AR S0k K B, Tk Ak X3R5 SR AR A 2 A A7 A A2 A R | BRI R /N
AR P B AR O 5 A 7l S5 AR B 2 RO T A [ T B IR 3 (BT A DX 5K PR
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China’s Electricity Demand Analysis Based on Dynamic Partial Adjustment
Model——A Perspective from Special Characteristics of Electricity Demand

SHI Dan', FENG Yong-sheng’
(1. Institute of Industrial Economics CASS, Beijing 100836, China;
2. National Academy of Economic Strategy CASS, Beijing 100028, China)

Abstract: Demand analysis is the basic theoretical foundation for China’s electricity development and
reform, but the special characteristics of electricity demand add the difficulty and complexity of demand analysis.
Using the dynamic partial adjustment model, dynamic panel data technique, and the provincial data from 2003 to
2013, this paper investigates how the technical characteristics and economic structures effect national and regional
electricity demand. It shows that ignoring the electricity specialties will result in the biases of identification and
conclusions. Industrialization, urbanization, the growth of non—public economy, and the reduction of the urban-rural
gap will drive electricity demand in the long term, while the electricity marketization and further opening—up will
guide China’s economy towards sustainable and green development. The conclusions from national perspective and
regional perspective differ, so the decisions about China’s electricity development and reform must take the regional
heterogeneities. And the middle region provinces are relatively more suitable for becoming experimental markets for
the new round of electricity institution reform.

Key Words: electricity demand; technical characteristics; economic structures; regional heterogeneity
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