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Abstract

The expansion of high-speed rail (HSR) networks has reshaped spatial economic linkages between cities, facilitating
cross-regional resource flows and economic cooperation. Currently, listed companies in China commonly face the challenge of
low investment efficiency, characterized by the coexistence of under-investment and over-investment. Against this backdrop, how
HSR access affects corporate investment efficiency has become a significant issue worthy of in-depth exploration. This study
utilizes data on HSR openings at the prefecture-city level in China from 2007 to 2019, matched with data for all A-share listed
companies during the same period. Employing a multi-period difference-in-differences (DID) model, we systematically examine
the impact of HSR access on corporate investment efficiency. The findings indicate that: (1) HSR access significantly improves
corporate investment efficiency, effectively mitigating both under-investment and over-investment. These results remain robust
after a series of stringent tests. (2) Mechanism analysis reveals that HSR access primarily enhances investment efficiency by
improving the accuracy of analyst earnings forecasts and reducing stock price synchronicity. (3) Heterogeneity analysis shows
that the positive effect of HSR access on investment efficiency is more pronounced among firms with higher information
disclosure quality, lower corporate governance levels, and those operating in less competitive industries. This study, from a
micro-enterprise perspective, sheds light on the economic consequences of HSR development, offering valuable theoretical
insights and policy implications for optimizing HSR networks and enhancing capital allocation efficiency in the corporate sector.
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/No KV BEEVEIE AR I S o 20 I 2 A & RE RS, TR BT A w5 BB & AT i &,
I HAZR 2 I i 1) 52 A =I5 B R T & ) R Rl FE b
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N 13000 11389 11392 10098
adj. R? 0.134 0.116 0.120 0.116
A E = = = =
D SN = = = 2

452 NELRIBENS SR

N T BT R T IR AN [F) R BEIK ST 2 B A AR T R R e o AR SR 481 AR BRAE AT 2w R E KT 1Y)
FaifE, VPG T BT AR DIEREEKT, HHAEFEAR T A B 9, N RS Dy i R ERAR
B E I ALAT o R,

A A A AT EREENACR)E  (Discretionary Accrual, DA), BIFIFMEIE Jones M 8Y 434F fE 4347 b v H 58
THEAREH, AT WAL E NN AR N TR R S R, ol ks, HE Rk 12 for.
TELAFESE Q M i IERCR T, RS H/KFRI HSR RE0HN-0.00225, HAE 5%/KF T 23 ; 7£LL Growth
PRI ARRCRR R, BRI R R E FL AN HSR RE04725-0.00419 F1-0.00248, HAM5HITE 1%
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10% MK TR, SRS, MIETARRBEACHE RN A R, mEITIEE RS THKIABEACH 2 7] i 4l
Bew R, Ui R RTINS Ak BB R AT O T2 ZARBLAE IR BRI A #

* 12 REMRE: ARRE (BFEER

1 (2) (3) (4)
AERE K F Tobin’s Q AERE K FE Tobin’s Q AR R E Growth eI T Growth
B AR K BAREHES BARE L BAREHES
HSR -0.00225™ -0.000216 -0.00419" -0.00248"
(:2.33) (-0.19) (2.87) (-1.95)
Control = = = =
N 14685 9704 11519 9971
adj. R? 0.130 0.116 0.119 0.110
AR [i] 5E 24N P & & &
[ 2 AR & pi pi P

S BERAUE, T OREREI%. 5%M1%EEMKETRE.
453 Ml =FEMSETE

PR A 2 ) (AT Ml 38 4 B iR B @ 4R TH AR R CR AT RE S A AR, A SCE #1440 (Lerner) #5%L
kAT e S, HiE AR AN L= (P-MC) / Po HEMEAETE 0-1 Z (0425, HiH
AR 1 WARRZEWA IR, 1T WSe 5 R 1/, BUEBEEL 0 MIARRITWSE S KK, ETgE e,
IENFEECN 00 AN NHRE F o A m ATl s G AURAT ML S5 S ALk AT or AL R E, S5 R 13 fim. ATkse 4
FER ) HSR REUY ZE N1, 205104-0.00251 £1-0.00439, BB MEIKFH N 5%, UiBIAHEL TAT V354 B s vy
AT, BT SRR AT S8 4 BRI A B A A% BT 2008

Fz 13 REMRE: 1TWESE Lemer 183

(1) (2) (3) 4)
ERCRILH Tobin’s Q | FERFH I BiTobin’s Q | JERFIR FiGrowth | AR ¥ Growth
FEG AR S FEG AR TG
HSR -0.00251* -0.0000518 -0.00439™ -0.000898
(-2.12) (-0.05) (-2.65) (-1.10)
Control = P & =
N 12032 12357 12125 9365
adj. R? 0.135 0.114 0.128 0.102
AR TE 25N & & & &
TR 58 RN 2 R = 2

I BSARUE, T T U RIRTRE10%,. 5% MI%EEHKETEE.
46 ZFER

WA ENEFE AR G R, STl a8 W P mR 2 A AR B AR, S IR B AN SR A B 4
T —E R W4, BEEICRNIEE R SR R ARG — BRI ? A SR mkont
AR R R R R T SR A R I H T A SO SRR R 2 RN, W%
PR SENT A A B AR = B P2 A T AR R AR, R4 n] DU IR BH A lb R 5 58 s 2 A R . AL,
TEAFR R, BATEIS BT S A 7 i 8 B A A PR R s R — AP B IE Ak (R B
BE— U, R AR AR B B A I A B R AR AR, AR BT HSR ME R RS S ok 30 i iy B T I8 2
HiEE TN ER AR, WA OP i/ LP ke, FIAg R 14 frr. ATLLE
F, (1D Q) FIHFERCRBEE IR EN-1.237 F1-0.804, HBTE 1%/KF T &3 HSR IR ECH 0.0478 F10.0992,
HAE S%IMAKCE R, B S BITIE R0 SR R R LT A R B R A P2 R A A IR A
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® 14 RENERREENEFER: 2BRESR

(1) (2)
TFP_OP TFP_LP
R J1.237* 0.804***
(-17.83) (-9.79)
HSR 0.0478" 0.0992*
(2.03) (2.62)
Control = =
N 23306 22591
adj. R? 0.730 0.430
AT 7 258 v =
O FE ] 5 KR v =

E: ESAAUE, T T TTHARTEI%, 5% M1I%EEMKTTEE

5 FREEREN

BRI E I i R B T, R E B XA TSR . e E R S AR A B A IR e Al AR EE
R FEPE LN B RS A5 K S RE RO, 1045 B A FR S AR SR il 25 R RCR 2T O
REZE o BUA SCHRZ M2 =) A EIA BRAL A IR BB HCR IRE AR, 0 R BRIX IS A B At vt o oy PR O
FXS AN AL o A SCEE T e R IR 5 v B RS, SR B DO Z2 /0, AR GE i) 1 i BT x
M EARSIE e & SEleS By VAN (SR INIRSBA gDg KX S (1e o -3 7 ive2 17 o0/ (LI

B mPOTE R E R VI R BRI SRR A S B AR ER], 2458 e
P TESRLRE. EFR S RIRETEIM GBS RO 55—, HLEI BT R, ks 2 g 4
M AE B BRI B RCR, FARRES 70 1 i & 4 FORG BE B2 i S AN [P A R R, BRiE 1 ki) “15 8
BN H =, FERRVESHT RN, SRS BRI RN RS B R E R A A BT BAR AR AT
b FE SR L BRI AL S D9 B35, UL R AE (S B B AT VA B A 55 B AN T S T B
MIEEE N, EREREHSHRERCE IR BAh, ASCHE DRI, mPIHEEL IRTHRRCR, Bt T
Al A R A R A

DRI, BF U BORLAR SR i R R B LA 5 22 (B0 AR =, JCHE B ROA X 5 )RR X, Tl 5L
SER Rt A FLIR LI, fR b E R ANA S BEANES X 3l , JTov dill e 50 B s AR (A A o A A B A 5 5
WSR2 T A AT PR 2 S Ak 7 B VEARFAE o X 3R BT BR BAT MV 2B WA FE R i A, Bk SR
AR B A R RN I R, 5] T M ek i R 45 S BIR BEGE L& AER LR T,
2t 0 R A e R WO SR DAL B AU A= SR, R S IE SR B B2 5 3T b R R AR L fie
BEAERA ARG KRGS, AT m R R R SR AR ssh 7.
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