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HAXZNAT @ H13E HM1Z

(H 3) F2 W9l XI5 U2 mME 2XHRMSE%)

H RMSE% g RMSE% = RMSE%
GDP 1.40 2| A=} 1.09 SHrE 4.10
H17k4H] 1.46 AAAE 7} 254 Y 1.94
A H-4m] 1.85 o] Z#o] € 1.66 732 A 442.43
A 52} 216 FEH7} 441 3L o B 14.32
An|FA} 452 Sl 6.49 7124 14.37
T 1.86 d= 5.09 g 10.00
w4 3.31 AodE 044 A5 2.33
CPI (A%) 1.36 <%H:?12> 4.89 (&ﬁgﬁﬁa) 2.73
?a1>RNBE%:1om<¢§g§ﬂY7;;5r, VS - o2, Y7 - Az

2) == RMSE(Root Mean Squared Errors)Z o]-&alo] AAke}sle-

(BAAAF Y, - AAANAY,)

AAZ I} (%) = TAAAAT, —x100 (A D

A E (e gel)= AR F Y, - A AAN DY, ™1 2)

HeT 5% el T8 AARA Wl mA= AA
A A eFRT; 5%uHE A% At
sl AR SPPD e 2B AFE7FA|(CPD7F sl 1o 22 0.35%,
0.26% <3t HEHeolHE 021% Agtcl 7151 a4 Aoz A
A 13} el Au]FExE 072% #Haske GDPE 0.09% shEstc). o] § 2~
52b Akell= 1AM AFaIrt A AXHA Au|FA= 065~0.70% 7

st WIZE vl oFF 015% Al o deiEe As AdvEas

Al
©,
>
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Zrasto GDP= 0.13~0.14% ZFA-ghe},

AkE AR,

ru

e duhg

H|ZLE7} 2] 5=(CPDell vl 2]+ &3}

4t

& 223 sgan 24

e}

O L
EEEER

| 5% <14

£ vlnlgel 0 o A Wale] B iUzl AXAAe] 2o as)
F2 2 oA 2 g A AN
(F 4y AU MALT 5% 24
= 2005 2006 2007 2008 2009 2010
GDP -0.094 -0.144 -0.134 -0.128 -0.129 -0.134
T 7k4] -0.146 -0.180 -0.159 -0.157 -0.161 -0.168
714 F} 0.074 -0.257 -0.252 -0.223 -0.213 -0.217
] Ex} -0.724 -0.709 -0.670 -0.651 -0.662 -0.660
5% 0.003 -0.011 -0.028 -0.036 -0.038 -0.034
74 -0.009 0.026 0.072 0.093 0.097 0.082
=5 GDP 0.111 0.062 0.041 0.029 0.025 0.028
ETE 0.390 0.361 0.310 0.282 0.288 0.301
4 ET -0.030 -0.039 -0.025 -0.018 -0.016 -0.025
CPI 0.260 0.252 0.230 0.216 0.213 0.219
PPI 0.349 0.297 0.226 0.192 0.196 0.214
e 0.205 0.206 0.175 0.157 0.153 0.162
Fe7kA -0.070 -0.177 -0.211 -0.202 -0.198 -0.205
A E 0.042 -0.006 -0.012 -0.007 -0.003 0.000
7HA 5 -0.076 -0.146 -0.091 -0.070 -0.086 -0.108
54 -0.046 -0.005 0.005 -0.008 -0.018 -0.022
AdE 0.022 0.033 0.033 0.031 0.030 0.031
A=A -0.034 -0.051 -0.049 -0.047 -0.046 -0.048
4= -0.010 -0.018 -0.019 -0.018 -0.017 -0.018
ZHA 0.027 -0.024 -0.070 -0.080 -0.078 -0.082

Aol 1 AAA AFadh g vels)
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<E > FHE, dukg Aklg AH¥egS AR A7 3%, 5%, 5%
i Al QIPHAIZINE, AAREZ A (PP 9 AR AHE7FAH(CPD = 2H
e 71ell 0.37%, 0.19% 53k As BolFoh An]Fal= 0.73% 7F4s)
n 2 Az AAGDPS} W17k aule 22 009%, 0.12% Al Az o

A
Ashe e PR % QPAZE A9 ARk

=
tlo
<
SN
r\j
4,
Al
FU

(E 5) TEHR(3%), UHB(5%), MU MALT(5%) AL

H 2005 2006 2007 2008 2009 2010
GDP -0.094 -0.128 -0.123 -0.117 -0.118 -0.123
w1 7k5H] -0.122 -0.144 -0.129 -0.127 -0.131 -0.133
A FA} -0.001 -0.247 -0.232 -0.204 -0.19% -0.201
An]Fat -0.728 -0.674 -0.661 -0.639 -0.651 -0.651
FrE 0.003 -0.012 -0.030 -0.038 -0.040 -0.036
=54 -0.011 0.032 0.080 0.102 0.106 0.090
5 GDP 0.072 0.030 0.001 -0.013 -0.017 -0.014
FETE 0.410 0.372 0.320 0.292 0.298 0311
EY -0.031 -0.032 -0.018 -0.012 -0.010 -0.019
CPI 0.191 0.177 0.151 0.135 0.132 0.137
PPI 0.368 0.305 0.232 0.197 0.203 0.221
t] o 0.166 0.159 0.124 0.104 0.101 0.109
Fe714 -0.057 -0.141 -0.166 -0.160 -0.158 -0.167
3|apf el E 0.025 -0.009 -0.014 -0.008 -0.003 -0.001
7HA -3 -0.065 -0.117 -0.086 -0.082 -0.102 -0.127
54 -0.035 -0.007 -0.007 -0.025 -0.036 -0.041
Al 0.018 0.026 0.025 0.023 0.022 0.023
HgAp -0.029 -0.041 -0.040 -0.037 -0.036 -0.038
dqF -0.008 -0.014 -0.014 -0.013 -0.013 -0.013
A 0.007 -0.030 -0.073 -0.084 -0.083 -0.087

2D) AR B7h HE AT Bl wedsteld A e Wate] mE 4A Aubele @
A Amsigont ol4ls] 4le HH8F FA0] AN vAE SFas)
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WY BB ARG

714
RGDP GVMX STOCK

log(RCP) = 5.316+0.181log( % ) +0.391log(RGDP— PCOP ) +0.02510g( L )

(11.28) (8.04) (7.15) (2.76)

—0.142log( CPI) + dummies

(—1.16)
R-squared = 0.99 DW=0.73
(2714
CHDEBT GVMX

log(RCP) =—0.028 — 0.029l0g(RCP(— 1)) + 0.267110g(W) +0.454log(RGDP— BGDP )

(=3.79) (-0.30) (5.29) (4.60)
—0.329l0g(1 + %) —0.321108(RCP,, 1y(— 1)) + dummies

(—1.82) (—4.05)

R-squared = 0.76 DW=1.72

@ A4 (RCG)

log(RCG) = 1.327+0.861log( RCG(— 1)) + 0.044log (RGDP) + dumimies
(1.32) (8.19) (0.56)

R-squared = 0.99 DW=2.32

@ Ar]F=F (RIFM)
H714)

STOCK

log(RIFM) =—5.88+1.15log( RGDP) — 0.074log( ) +0.321log(UT) + dummies
(—3.99) (10.28) (—1.44) (3.58)
R-squared = 0.92 DW=2.81

24) A Azke] B3k A= t BAES o|vlsln], DWE Durbin-Watson Test $7|
25 oJulglt)



HHXENAT @ H13E HM1Z

(714

dlog(RIFM) =—0.02+ 2.56dlog( RGDP) — 0.04dlog(UT(—4)) +0.84dlog(1+ YCB/100)
(—3.30) (7.19) (—o0.71) (0.88)

—0.11dlog (PMA) — 0.08dlog (RIFM(— 4)) — 0.35RIFM, . (— 1) +dummies

(—2.91) (—0.64) (—2.90)

R-squared = 0.83 DW=2.22

@ An]7}=-8UT)

log(UT) =—0.38+0.53log(RGDP) — 0.38log( PMA ) + dummies
(—0.18) (2.61) (—2.64)

R-squared = 0.48 DW=1.69

® A4 FAHRIFC)

14 YCB/100
1 FC) =10.13+0.051 —1.3611 | + dummies
0g(RIFC) = 10.13+ 0.05log(RCG) — 1.361log( 1+@PC'Y(CPI)/100)+0 .53log( PP[) dummies

(22.99) (1.12) (—4.99) (8.21)

R-squared = 0.89 DW=0.75

® F=RXX)Z 4 (RMM)

GV KR ERKR
X) =573+ . ) —0.05log (et ~
log(RXX) = 5.73+0.88log( -~ S)+00310g( Y ) —0.05log( G ) +0.41AR(1) + dummies

(42.23) (97.48) (0.74) (—1.01) (3.81)
R-squared = 0.99 DW=1.85

M
log(RIM) = 7.101 + 0.52910g( PJ%Z) +0.595log( TREND) — 0.242l0g( ERKR) + 0.589 AR(1)
(9.58) (5.29) (5.81) (—3.22) (4.35)
+ dummies

R-squared = 0.99 DW=1.77

@ A 3(RIS)

RIS =19389.76 +0.488 RIS(— 1) — 0.205( RIFM~+ RIFC+ RCP+ RXX) + 0.437RIM+ dummies
(4.57) (4.84) (—4.59) (4.62)

R-squared = 0.71 DW=1.86
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HAAZZHES olgst M miFanl A
A1 A GDP

log(RGDP) =—0.146 4 0.133log(RCP+ RCG+ RIFC+ RIFM+ RIS)
(=3.07) (260.53)

R-squared = 0.99 DW=1.62

© (H2)A) W= GDP  GDPV=RGDPx PGDP

Lt cHelHe F=

D 4EFL SE3} 29

XG3V, ERKR
log( PXC S) =—4.328+ 1.283log(FX WFGDP(MOV,1)) —0.053log( TRIP )
(—2.54) (0.49) (1.46)
XG$V(—1) .
+ 0.67810g(m) +0.437 RIM+ dummies

(5.56) (4.62)
R-squared = 0.99 DW=1.58

M
log( Pﬂiig) =—2.578 4 0.199log(RGDP— RXX) + 0.576log( RXX) — 0.111log( ERKR) +
(—2.02) (1.84) (8.59) (—1.52)
0.14log( MG V(—1) )+ dummies

PMGS(—1)
(1.52)

R-squared = 0.99 DW=1.66

@ AF L AMuls A, 25 2 Aol A, B A

RXXX PXGS RIMXPMGS
GSB=—"58643.19+ 29270.8710g(w) - 22399.3810g(w) +65374.80 DLER]
(—4.75)  (4.35) (—4.10) (1.86)
+0.239GSB(— 1) + dummies

(2.01)
R-squared = 0.75 DW=1.62

ICTB=—58643.19+ 0.243/CTB(— 1) + 1825.22log( ERKR) + 1667.0110g(RGDP) + dummies
(—4.75)  (2:33) (2.22) (2.96)

R-squared = 0.99 DW=1.58

(A9 A) cuB= GSB+ICTB
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© /e e

log(ERKR) = 3.37— 1.31e(— 06)movsum(CUBSA(—1),8) — 0.06log(STOCK(—1))

(2.63)  (—1.43) (—2.13)
—1.97log(1+ CALL/100) + 0.22dlog (ERJP) + 0.05dlog (FRCH) + 0.60log( ERKR(— 1))
(—1.43) (2.02) (0.07) (3.56)
+0.77AR(1) + dummies
(5.62)

R-squared = 0.94 DW=1.96

Ha

ct 271 8

D AAEA R )

AGEX LE
log(PPI2) =—6.80+ 0.5110g(%) +0.38log(PMGS < ERKR) +0.12log(PMA) + dummies

(—5.87) (5.54) (12.59) (2.92)

R-squared = 0.97 DW=0.97

@ B RAY )

log(PPIH) = 3.26+0.25log( PHH) log(PPIS) =1.153+ 0.753log( PSE)
(15.26) (5.47) (7.12) (21.35)
R-squared = 0.44 DW=0.34 R-squared = 0.92 DW=1.40

log(PPIM) = 0.259+ 1.000log (PNMA )
(4.560)  (74.43)

R-squared = 0.99 DW=1.06

@ aHARE7Al e GRdE D)

log(CPR) =—1.08+ 0.0810g(%) +0.33log(PPR) +0.21log(LFA) +0.06log(PMA)
(—3.94) (3.50) (11.63) (13.29) (2.05)
—0.03log(PSE)
(—0.86)

R-squared = 0.99 DW=1.40

@ AR|AFE7A S (AE )

log(CPIH) = 2.94+ 0.038log(PHH) +0.32log(PSE)
(22.80) (2.99) (10.21)

R-squared = 0.82 DW=1.04
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® GDP t]Zd|o]E

(8714
log(PGDP) =—6.34+0.67log( CPI) +0.08log(FRKR) + 0.18log( WA GE) + 0.16log( PXGS)
(—7.22) (6.83) (2.41) (2.91) (3.34)
—0.13log(PMGS)
(—4.48)

R-squared = 0.99 DW=0.92

(&714)
dlog(PGDP) = 0.01 + 0.58dlog( CPI) + 0.08dlog (ERKR) + 0.11dlog( WA GE) + 0.09dlog (PX GS)
(0.23) (2.82) (3-18) (1.83) (1.97)
—0.047dlog(PMGS) — 0.49PGDP, . (— 1) + dummies
(—1.60) (—3.93)

R-squared = 0.45 DW=1.77

TE=H7HPXGS) 9t 4 F7HPMGS)

log(PXGS) = 0.92—0.2910g(ERKR) + 0.31log (PMGS) +1.091og(PPI) + 0.71AR(1) + dummies
(0.95) (—4.72) (4.05) (3.59) (7.10)

R-squared = 0.95 DW=1.80

log(PMGS) = 0.86+ 0.31log( DUBAI) + 0.56log( PXGS) + dummies
(2.07) (25.06) (5.76)

R-squared = 0.97 DW=1.84

dlog(PMGS) = 0.01+0.13dlog(DUBAI) — 0.96 PMGS, 1os(— 1) +0.68 AR(1) + dummies
(1.31) (8.63) (—13.45) (6.26)

R-squared = 0.90 DW=1.82
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2t B335 2

Ho

D A FEFYE(YCBH £8571A=(STOCK)

1+ LIBOR+ @QPCY(ERKR)

log(1+ YCB/100) = 0.02+40.01log( )

100
(0.61) (1.63)
+0.12log(1+ @PmRGDP‘S;’ég)JF@Pm CcPD )+0.25log(%) —0.22dlog(LFA)
(3.55) (3.69) (—2.70)
+0.04dlog( CHDEBT) +0.67log(1+ %) + dummies
(1.13)

R-squared = 0.95 DW=2.02

B YCB— CALL PXGS(—2)
log(STOCK) =—43.69+ 4.66log (1 + T) + 0.9110g(m) +4.11log(PGDPSA)

(—6.32) (2.11) (2.09) (7.34)
+dummies

R-squared = 0.88 DW=0.49

@ 7P (CHDEBT), w§713 -84 (LFA), 5= ¥} 2] =(PH)

dlog( CHDEBT) =—0.02+0.54dlog(CHDEBT(— 1)) + 0.28dlog(RGDP(— 1))
(—0.30) (5.87) (1.89)
—0.77dlog(1+ YCfT((;“) +0.67dlog(LFA) + dummies
(—2.50) (2.54)
R-squared = 0.69 DW=2.40

dlog(LFA) = 0.0140.15dlog( GDPV(—1)) —0.13dlog((1+ YCB/100)/1+ @PCY(CPI)/100

(2.49) (2.71) (—1.27)
+0.03dlog(ERKR) 4 0.63dlog (LFA(— 1)) + dummies
(1.79) (5.76)

R-squared = 0.54 DW=2.32

log(PH) =—0.19+0.08log( CHDEBT) — 0.36log(1 + %) +0.79log(PH(— 1)) + dummies

(—1.52) (3.68) (—0.88) (16.38)
R-squared = 0.99 DW=1.05
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Ho

UR

(82l Evp= < (-5

)

14+ UR(—1)

100 ) + dummies

dlog( WAGE) = 0.01+0.116dlog( CPI4) — 0.60dlog (
(4.25) (0.98) (—0.67)

R-squared = 0.15 DW=1.98

UR(—1)

100 ) + dummies

log(1+ UR/100) = 0.28 —0.04log(RGDP) + 0.04log( CPI) +0.57log(1+
(3.14) (—2.78) (2.42) (7.54)
R-squared = 0.79 DW=1.90

log(LF) = 2.806+ 0.555l0g(POPL5) +0.115log( RGDP) + 0.781A R(1) + dummies
(2.91) (4.14) (2.83) (8.41)

R-squared = 0.99 DW=1.60

g, ZHE F2: =ML (GVMX)
log( GVMX) = 0.300+ 0.277log( GDPV) +0.118log(PH) + 0.055l0g (S TOCK)
(0.81) (3.34) (2.06) (5.08)
+0.569log( GVMX(— 1)) + dummies
(7.54)

R-squared = 0.99 DW=1.51
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The purpose of this study is to estimate the impact of electricity
prices on the macroeconomy, by using a macroeconometric model. The
model has two noteworthy aspects. First, the model equation system
includes two channels for reflecting the impact of electricity prices: the
investment incentive and price blocks. Second, the model takes the
advantage of an error-correction model in the estimate of individual
equations in order to resolve spurious regression problems in the
previous model.

The simulation result shows that a 5% permanent increase in the
electricity price for the economy reduces real GDP by 0.09% at the
initial year and 0.12% after. The finding indicates that the loss of the
economy is small and partly results from our government's misleading
energy pricing policies, making market failures rather than the

improvement of energy efficiency.
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