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1 B S AL o Al TCIR 2 R AR 77 i S AT W A AR5 B 0% 4 SCHF, Ak Bl ik
SN BF, Al ) D A 2 1, DT i Al B AR AR, SR S T Al B R R TR L A
b N ER B 4 3G 2 A — e R EE ERRAR T AL B BT A R T, G2 TRl BE 29 (Moll, 2014), i 15 4>
MR HTHAR CHT A B R N G LA B R A T TR A A5 (], 1 — 5 WORh A ol 38 o BF £
BB AN, $& Tl A R A 77 2 QG 3l fe KR AR U2 A8 8 v, an R Al T Il &
B R B A7 8, Aol 25 B AR R8T Y = sl AU % (Evans 1 Leighton, 1989), [ A3 Ff A
S V23 1 TIN5 4 g i, F — 20 BRI Al Y R L HR Y B A BRI, A Ml TR B i % Y A
1L | P 12 5 L 2 o SR T N A W S i I A0 g 6 B R L TR LI M A G E DS B e
B B0 2% WO RS (9 0 67 G 38 5, DT 4R T sl 4 22 R A 77 o8, 35, THD V36 s I BRI A 4, A
23 34 kB 20 o AR AR, O HL 2 5 B 0 I R AR 23 B 0 7 8 KT O RSO A B
2018) o kBl 1 T B, 7T LA AS 55 51 07 L BE A RN B R S5 AR 7 R A RS B A 7R ROR = 1 AL AT
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B A T A v AR B Al T IR SRR AT A A A RS AR Ry =
e, L IR 3 e A AR SR 4 A 4 T AR I T A Tt A R SRR RN SR G i, 2020), JCR AR S b
PET SO, AT 45 b 75 Al AT DA SE 2o 12 9% 4t AR AT T 22 A W 4, A T Al T BT R B A BT
L, 175 BOURE #D I ] LA 4 b 92 fiff b, J7 i Ml T 200 T A T, DA AINER 2 i 4ol 1) B 4 24
W JERTRBE, 2015), $ Al TR AT,

3.9 BN AR RN, BF B AJE R AL AR A R R, A AR B AT
BN AL I K R o AN TE R N T A B | 5T RN A5 A AR R AT A A R Ak AR AR R
Jo& () 2 o 3 A R ) A AR, B2 A M DX — T TSR Y Rl 55 Bl AT BRI, SR AL 2 A
Al Az = T P sy HARO AR 7= 2R, DT 1748 12 i DX =R 2B 57 1 55 80 38 e, 35 sl 57
L2 (B A, 2015) 5 I3 — J7 1152 £ b X8 35— 2R 90 &b i 55 1, 385 0 57 3l % 19 4 58 (Romer,
1990), 3 52 $2& 7+ 55 2h # 28 JFke  J2 Aol i TR 3R o Al 9 4 iy 8 im0 R T+ el it Fn B ORI
W, LT B o 51 TR B Re 3 I, LIS B A T AR 2R, Al BB 4 5 55 Bl L g
57 B A R S R A SR L B R AR R T

4. GEARTALALH o Al A TR Ak B8 AR 5 55 3 ) 22 L 3R, AT LU R0 & Al i R
PEFEIG Ol o Al 3 5 A TRAL, 51 B I H AR 25, A AURT DL AN A # A, A2k 4l AR i 25
1 EL AT DABE I Al 56 30F 35 45, 56 2 Ml 45 BRI B, 0 Aol i BRI, AR Ak 9% TR T 7 COR A A
YLYE, 2020) o Al 3d b BE AT AL, 2 A Al 1 28 7 07 X bl i #E RE S T e ARG e AR AR A AR
V5 Y R B OINE 9 T ) kR Aol A B E A T R IR A DL R T (R Y R AR AR
2019). 5, B4 T Sk 1) A AR IBOR 1Y S, — 5 TG | A B SR R TR Z I, 53— 7 TH
B BEARAL IR K 5 ANA K 5 1 BEAR Al F AR 3 25 FI Rl 1 42 7+ (Madsen, 2010), AT 28 %
Al & AR AT o R, BEARTRAL AT DA AR 38 B 3R A 0 o i, 48 1 340 o 4 T s 1 B3R 7
(Acemoglu, 2002), fie {5 4l 3 iz 48 A B2 B He A, 375 1 4ol = A= i 1) B2 AR B9 Q0108 , - HL42 Rk
A i ) R AR R, Aol ) 4 B AR PR R TR (/N IR N B, 20185 R ARAESE, 2019)
I, BEATRAL AT LA SOE Al 8 315 2 32 S 15 B K O, 38 B A A8 BRI R AL 1 H R 8%
B X A 11 o A o 2 e

SNCEA-47)

(— )R AR A Y5 A8 16 L

ARSI Al i R [ 2008—2013 4F [ Tolk Ak 48 1, -1 48 Brandt 4% (2012, 2014) i Ak
FJ ) SR A 7RO AL B A, IHBR T 2008 4F B 22 S ST 3 T AR, S AL 45 P R IR XA
3T NG 2 T R0 A VR AR A 1 T B A S )R E BT ARS8 )

LAk 2 Z R A2, RS GMM Al T4 lb 4% 3 Az 7= 38, ANUA] DL DL 51 AH 56 17
MR A5, 2018), 11T HL AT LA A5 P A B E S 152 0 A 3025 MR35k 45 (2018) . Blundell F1 Bond
(1998) {53 7%k, 1l FH R 55 GMM Sl Al 4 B A = R

2. B GRZ TR AL i, AL BT R R (#4544 SE R GDP) (448 R 5 K (84 i h 1R
D AR KR (AR &8 it K 7 (458 8 B ) %8 A1 BEAR KR (%
BIER KA NE o 0T J2 4 AR i, 46 45 T 0% & SR /KOF (#5381 S B GDP) (453 i
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Trans-provincial Basin Horizontal Ecological Compensation
and Enterprise Total Factor Productivity

. 1 .2
Jing Shouwu', Zhang Jie
(1. Faculty of International Trade, Shanxi University of Finance and Economics, Taiyuan 030006, China; 2. School
of Economics and Management, Guangzhou Huashang College, Guangzhou 511300, China)

Summary: China takes the horizontal ecological compensation policy as an important measure for shar-
ing the results of green development in economically backward areas. On the basis of environmental protec-
tion, China realizes economic development and benefits the people’s livelihood, so as to accomplish “lucid
waters and lush mountains are invaluable assets” . Trans-provincial basin horizontal ecological compensation
is a significant exploration of China to take a market-oriented way to control cross-border water pollution, and
is another institutional innovation in the process of ecological civilization construction. However, there are few
studies on the impact of horizontal compensation on the total factor productivity of enterprises.

In this paper, the trans-provincial horizontal ecological compensation of Xin’anjiang River Basin signed
by Anhui Province and Zhejiang Province in 2011 is regarded as a natural experiment. It takes the database of
Chinese industrial enterprises from 2008 to 2013 as the research sample, and uses the System GMM method to
calculate total factor productivity. According to the scope of policy implementation, the enterprises located in
the policy compensation area( Huangshan City ) are selected as the experimental group, and the DID method is
used to study the impact of trans-provincial horizontal ecological compensation on the total factor productiv-
ity of enterprises in Xin’anjiang River Basin. It is found that, the implementation of the policy significantly
improves the total factor productivity of enterprises through tax relief, government subsidies, labor productiv-
ity improvement and capital deepening, and the effect is sustainable. The results of age heterogeneity show
that only when enterprises enter a relatively stable period, can the policy significantly improve the total factor
productivity of enterprises. The results of industry heterogeneity show that when enterprises are in labor-in-
tensive and technology-intensive industries, the implementation of the policy is conducive to the improvement
of total factor productivity, but it hinders the total factor productivity of enterprises in capital-intensive indus-
tries. This paper puts forward suggestions from three aspects: (1)Continue to promote the implementation of
trans-provincial basin horizontal ecological compensation policy steadily.(2) Strengthen the supervision of
ecological environment compensation funds flowing into enterprises. (3) According to the age and industry of
enterprises, the policy of differentiated support and supervision should be implemented to avoid the “one-size-
fits-all” .

The marginal contributions of this paper are as follows: (1)In terms of research content, there are few
studies on the effect of horizontal ecological compensation on total factor productivity at home and abroad.
This paper analyzes the implementation mechanism of ecological compensation, and further studies the imple-
mentation of basin horizontal ecological compensation through four kinds of mechanisms for the total factor
productivity of enterprises.(2)In terms of data method, this paper uses the relatively new Chinese industrial
enterprise database for empirical analysis, while the DID method can effectively reduce the endogenous prob-
lem and improve the reliability and robustness of empirical regression results.

Key words: basin horizontal ecological compensation; total factor productivity; DID method;

Xin’anjiang River Basin (TSR X A7)
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