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ARSI Fe P AT b B AR B SR R A . B AE (2008) LA 2002 AR FR [ HL g f
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A BT BE R A P B AN B R, AR PR BRI 45 R . 58 (2) 51 P, JRATT 5 )
T AR FEABA ST A KA AR R 55 R R M E IR AR KS 5 (DS B A K,
AT HERR T 35 3k & Al AR P B A N 5 R Dl 3 (e A s T AR SR (D PN BT 5 8
(2) BB ST » H P FiE A= R TR DX I 0 & Al Aol A 2 W) 20 i B 4 — 4K . A5 2R v T LA 37 i
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TFP EFT 10.1% AT 0] LARI 25 5 AT AR IR BURE R T H AR A =R K5
. @l TFP ZZ/EAE KR, il FFE RS IR E K PE, 2L G PIMAT
oAt AR B, LA A9 52 B R B AR B3 O IE e A A AR R A L (R B AR BR TR
O] AR RS E AL A TFP EF 9.9% . £ (6) 5 5 AT K 7T F- A= B VR B X 78 3 &
B AR R e o i B g —4F . AL N —#E, W LLTE W7 E B R RO A7 7E 2 W 1
SRR R IR A E M — T E A B A TFP T 8.3% , 76 B3R &
MRS T AEE I AL TFP 8in T 11.9% ., MR 2 452 7 IESE, B¢ AT EAE fE IR
BB A S v i & B R B RNFT, (AR R AL TFP Bt I BB & B[R] 4
7%, ] P AR B RN B SR A U B W O
*1 FEBEHENLWLEZBEEN TFP MR

Al & B TFP
[@D) 2 3 4 (5) (6)
0,082 0.080*** 0.101*** 0.099***
XER (0.024) (0.0234) (0.024) (0.023)
0.068** 0,083
W AR X DO6 . :
WA €0.027) (0.028)
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15 R X D07
HHBEA (0.030) 0.030)
—0.002 —0.002 —0.001 —0.001
=R , . . . .
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. . .
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HEBA (0.024) €0.024)
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ns I AT * :
4k €0.017) €0.017)
0.146 0.146"*
” . .
HE R (0.009) (0.009)
BiF B 38 iz Yes Yes Yes Yes Yes Yes
b X %6 B Yes Yes Yes Yes Yes Yes
within-R? 0,078 0.126 0.126 0,080 0.113 0.113
A BB 4619 4619 4619 4619 4619 4619
S 12 13 285 13 285 13 285 13 285 13 285 13 285
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L5 2 B CDFIAEE (5) 3] B0 AR B AL PR 2 J5 Y 819 45 5, a) LU R A0 R 55 (E R 2 M 2
JG SR E T R BURATE 10K BB E0IE, H R E S A HERHEAK.
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S FRIT TIBUR o i 2 J5 ol ) B BRI HEAT S S 3 BURBOM ™ AR M . A TH R Ak Y

+ 140 -



K £:SOEARBERNEWRAEREREE"RNZMN

I R 8 B X [ U 5 AR B T U, AT RE AR 455 S 2] 2003 — 2007 4E (9 F- A, 70 Al A
A ORFETE A 9 HE A — 18 WAL AR A BB AT S . 5 (D IR (6) 5 R I T F-
FEA B MR A, W LR BAE B R B 1 0KF T B3 N IE, 3F H R B (A2 2 A 113 45
RGP AT A R IRBOURME S W Ak & Al TFP 533l EF T 1570681 1745, M
111558 BH AT P A= R TR BRI 4 b DR B R R B35 3 K A Al B W BB K, O 5B T S 4
WA XA MEE R, ERORRELZ, B A SREGREBEROIEBHES.

XA 22 05 G T BOR BROURE A — AT BR R R AS S N R BB A — A BUSR X A B A 7 R
Wi {2 SR AR A 30 P R T 4 o A 7 b 25 S M B BB IR 4 B2 LI AR BT R R B R
YU SRR B T AN AT AR R TRIE DRI I R R BRI e . @ R E
34T b AR SR SR A R, BATT A BRAAR A S P o [ L ATk AN AE 2002 A R AR T R B, B
[ 45 BE T 2002 4F 3 AW G V(R AR FEITR) . KR AR S FERTIAEBHBLR
SATC) PSR R AR 1 28 ) B A A R A O T S S A A R T ) S
FRF AT R BMAT . TR SRR S X BT R A Al 59, B e B 2 X
HERBBEARSHREBEAWRAFMRZIE . Al T HEER 2002 4 1 J) kil g 25 0] gE
K HY RN FATIFE SR (3D FU RN LR (7D FHs TRk Fiy 4R B K LR R 2 w) DAREAS BB % » (B 0 19
iR G HEALRAMA .

S 2005 4F fE A8 B Y 2 AR i B BE LR R TR A, FATTLL 2003 F4E B
B BR T, B E 2003 £HIFER R ML SHERERALEARES TFP ERFEE
S AR R AR T IR AR AR 3 O I I BER 2 /i B9 B 3R B . 58 (O FI ISR () FIL AL &
T 2003—2004 SV AEA , G R R B H IR KON B2F , T 3 A SO 45 R 2 il K
e BEDLH R FIHRE A

R2 mEkeR

Al & L TFP
[@D)] ¢3) (€)) (€H) 5 €)) ) ®
— 0,084** | 0,157*** | 0.083*** | —0.008 | 0.095*** | 0.174*** | 0.100*** 0,043
> (0.023) | €0.027) | €0.024) | (0.021) | €0.022) | (0.028) | (0.024) | (0.029
AL —0.001 | —0.001 | —0.001 | —0.004 | —0.001 0.001 —0.001 | —o0.001
1= 1 €0.002) | €0.002) | €0.002) | €0.002) | €0.002) | €0.002) | €0.002) | (0.001)
0.201** | 0.211** | 0.203*** | 0.140***
= . . . .
BABA (0.012) | (€0.019) | (0.013) | (0.033)
s 0.281** | 0.289** | 0.292*"* | 0.329***
HEBA | 023 | 0.030 | 0.020) | (0.049)
0.067** | 0.116** | 0.094*** | 0.377**
N ) ) ) )
el B 0.017) | 0.029) | €0.018) | (0.007
0.156*** | 0.114™** | 0.100*** | 0.288***
- ) ) ) )
RS 0.009) | €0.015) | (0.024) | (0.008)
LRI A Yes Yes Yes Yes Yes Yes Yes Yes
il X% g Yes Yes Yes Yes Yes Yes Yes Yes
within—R? | 0,127 0.162 0.126 0.064 0.119 0.133 0.115 0.625
o B 4619 971 4 468 3 468 4619 971 4 468 3 468
LI {2 13 285 4 855 12 815 5217 13 285 4 855 12 815 5217
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N EEEEAN TFP EFH R ENH

F R B U 3 & RS, BIZEC ] T A RE IR L VAR A =2 S5 5 B R AT BURF A1 U 179 2 H Al
FAREMNER AL AT SBOE B LB 4 TFP B BT, AT EABRBMDO#LTTY
J& T8 S AR 0 — A~ Al S T IRAG A MG Y R DA B (Subsidy) B 2R FF AN RO TE 1 R B Ak 5
HAARY X A3 TEok . MG BT, 22 B 00 By = A~ Mg 0048 B M B, FE N Y T R AR AL AR L = 2 Ay
HEAL”

vi=a 1B (Tech X D05 X subsidy) +8:(Tech X D05) +; (Tech X subsidy) (3)
+ 8, (D05 X subsidy) +yX,, +8,+8, +e

E3IHBTHEGWEIPSE, K AFIZEHHRBYIE 1000KE FLBENTE, 5
R ARFEBUF #MUG B8 T A Al A 1, 2005 42 Z 5 RAFANIE R B i K Ak TFP EF Y
7% . MATAIZEC R T4 BR IR IR VA A 22 S5, AR L R A5 BURF AU 1) & Hu Al 2B PR SRR A A AR |k
Fo B 3 B VIR,

R THARBD, TFP BE SRR AN FEATE WIS R RN . 2005 £
SRR BUR AN IS I TE T Z B Al TP I 45 S8 0, T BB A H 33X 28 4k 8 3K 7 19 52 & 51
R, AR AR B G R . Bk, AT 36 5 T2 5000 TR AP U5 o 35 35 & f Ak R&D 15 3 &
BHRTEN, AFIE_REETRGOTHHARERRBA N R&ED #ABHERE
7N 12005 4 2 R RS BUF HME A E i R A R&D # A TE £, 5 K 3745 %M A 4l A
Fo R M R A AN M R RED BARB T 2.1%. Rk, HATW LIFRE
2005 FFBURBUCE MBI 3 T IE T A A I ER A T & T I8 i A0 ol A 7= 32
KF-.

T Al 2 7 BE A R AT BUR AU I A 2 BE AL 20 Bl B M AE TR SE 19, BURF T BE 45 3 £ 0 £
A P AR TR B BT T R B Al AT R I 0 B, [0 05 A TR R A A L) B AR R R, AT IR FR
BN BEAE S BURSBCR PEAR FARE . Ayl S 181 03 o % 0L jm) PR 2R I A, AT DK 46T 1] 75 43 DT BT ”
M=HE"EEN A RN G R REERS  SF 7 8R4k B A0 R Al ol
T2 S HON T B AT VL , LA R BOR #M U R 5 S0 A, LB A R B Al 55 B0 # U Y 4l
R T Z T 58 2 b, B 287 M BOR M SR . “ICBE 22 73 357 (Propensity
Score Matching with DDD, PSM_DDD) i 31 3£ 2 S U i 5k 75 ok A L 2H A0 X B8 2H 78 ] S0
PR D7 A2 5, B G A T 45 SR B O A £ T i (Imbens, 2004 ; Smith I Todd, 2005) ,

AT A M RIEAE S B AE B A 46 A 7 R AR IS BRI S IC EE 2R B, DA Rl IX R
WA R, T Logat AV Tk IRAG BOF #MUG PO ME SR . UG 2 1Y) Jy 45 {80 T 190 2 % o G AC
%o BARELCIR T Ll 2 Al 145 51, 45 2R W7 , 2005 48 7] 754k BR IR B3R 9 - X Ak BR 2L
MCATT) BZERIE, I B R EZE R T =0 2 50 WA THE, T4 B P A= 1R 15 B SR R 1
fRAh o BRI » P A P T AR A T 4 95 SR AN g JBORE ) K i — 2P UE S8 T T AR AR R B 55 K
BT RARHEEARALDLNIEN.

£3 BEEZBRAW TFP A RENH

A ZEES B.:PSM_DDD
%1 D R -
e TFP R&D YA A TFP R&D
0.070" 0.021" 0.312"* | 0.126"
Tech X D05 X subsid ATT
“ oAy 0.047) | (€0.012) (0.091) (0.096)
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BRI FERBLLMTFP EFHHENH

A.=ZEZ=5 B.PSM_DDD
g i) DTS BN =
RER TEFP R&D VA EA TFP R&D
kA 5 Yes Yes
N A Yes Yes VG 1 5 35 1% L fig 1% UG Fit
Hi X 5 Ny Yes Yes b B 2H 269 269
within-R? 0.119 0.003 pugiickaE| 12 975 4 598
S0 1 13 285 8 070
FHFIAREANSE . RIMEAREERTZEN R,
& &

30K 2005 AECATH A REVRIE DY AR ARV D — K™ B AR SEI (o “fr 22k Ak 3 1 AT
A R TR BUR X 15 1 R R EOR BT P AR B . BIFTE R B - (LD AR RE YRR ) B AH G BSR 8Uh
T IE AR BOR B BOH A R AR T AR X TG R R i Al , 2005 AR 2 5 T I A AL AR
Wi EBES TFP P EFT 8% 10% . (20813 K BORMN /B —4F, AT AR
BURB A Z i 8 i . ) FA SR IR USRS 19 58 — AR T T A Ak i T s e B
FT 6.8 FEBH LG R AR R Al B T 3B BT 9,506 5 AH R b, BUR SR
MRS — S RV TFP BT 8.3% , BL 9 SE i i 58 — 48780 R A iy TFP
BT 11.9% . (3)RBAEE R B TEP K800 K820 2 B AR 2558, AT
BTHAMER AN GEA AR TFP 25 X & RIEL TAH ARl TFP B
FHFEM, I Hax sl RED AWML . 5 BB AU 9 4l 55 B A U9 £l A B
FAEZE S FATTHE Ui #5420 DO L 5“5 22 3k 7 45 6 HR R L b ity PR A e A XL ] PR SR TR, R
RBHRBOMIR AT . I AT T R A R IRE M2 T TS R R ORI R JE

AR SORE i 1] BUH R HE L BRIE 7 5 R AT BN BB REAR A A L BT T T S ) BRI B X
A B AR PEHE R H A RN . DS B 538 7 U 0 T 2 3 BOR A A 3R 58 HOR A 1) Hh
S B B — W RS R S0 T ELBE A8 o AL A PR 58 BRI & SR A B R e . AR, 36
S5 BRI R SR RO i 1 94 T 2 AR S 3t AT B A R BUR A B B T 9 Al
. BELE, BATREGREAREE ERHA. ARBITURE, KT EBRFERKEHES
THFBEEBREA . F, BATA RE I B — MR 5 B al BE 58 4 oA b = R BT 5 AR #5280 79 75 1l .
LR, TR BRI A SO B B4 25 28 I ok 1) 75 B8 v Aol 1) 37 35 2 Al 0 R B B o TR AR
AR BEH OB ) B 25 4 5 L T BOR RO 5 m ) B (LA 2 — 2B IR AR ST
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The Influence of Directing Environmental
Policies on the Technology Selection and
TFP of Chinese Power Generation Companies

Zhang Jun'?

(1. Institute of Finance and Banking ,CASS ,Beijing 100028,China ;
2. Postdoctoral Station of Industrial Bank , Fuzhou 350003,China)

Abstract: This paper considers the 2005 Renewable Energy Law in China as a natural
experiment and investigate the influence of this policy on the clean power generation tech-
nology by difference-in-difference method. It finds that:firstly,the Renewable Energy Law
and its related policies promote the use of clean technology and improve the productivity of
power companies. The production capacity and total factor productivity (TFP) of clean
power generating plants increase by 8% and 10% respectively, compared to traditional
power generating plants. Secondly, the policy effects reinforce over time. Thirdly, power
companies that receive subsidies tend to invest more on research and development (R&D)
and achieve more significant TFP improvements. Thus the renewable energy policy pro-
motes the clean technology bias of power generation industry. The conclusions of this pa-
per can judge the role of public policy in changing the bias of environment technology, and
can provide theory basis for the corresponding environment policy.

Key words: renewable energy law; power generation industry; bias of technology;
difference in difference (EHE £ %)
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