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How does the High-speed Rail Opening Affect TFP of Enterprises

—Research Based on Listed Companies in China’ s

Manufacturing Industry
HUANG Kainan, SUN Guang-Zhao

Abstract: A large number of studies have shown that the opening of high-speed rail has a significant im-
pact on the development of regional economic growth and regional integration. Based on the data of listed
Chinese manufacturing enterprises from 2005 to 2015, this paper attempts to study the influence of
high-speed rail opening on the total factor productivity of enterprises from a micro perspective, and em-
pirically test the corresponding impact mechanism. The study concluded that, in general, the opening of
high-speed rail significantly increased the level of total factor productivity of enterprises in the opening
regions, but the impact is heterogeneous. Specifically, it has a significant promoting effect on the total
factor productivity level in the eastern and central regions, but has a certain inhibitory effect on the
western region; the effect on the total factor productivity of non-state enterprises is greater than that of
state-owned enterprises, and the input intensity to innovation is low. The overall productivity improve-
ment effect of enterprises is greater than that of enterprises with high innovation input intensity. By fur-
ther verifying the impact mechanism, it is found that the high-speed rail opening will increase the total
factor productivity level of the enterprise by enhancing support for enterprise innovation and reducing
short-term decision-making behavior.

Key words: high-speed rail opening; enterprise total factor productivity; enterprise innovation; short

term decision-making behavior



