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Z B EJE — 4 (2013 ) B IR, L 1990 FRFisBENESITEN T AZRE(V,),F A
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AR R FEB K ; CD Wald F {4351 45 83558 378, K F Stock-Yogo 2 H A 10 % /K A i
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iR » A% 308 B SR FH TR B 18 50 DL B /AR TR 7 2k M 1 ) R Rk T RV B (V) #E17 T H B &
EIR. &4 B @O aRE T8 BB B EIES R, AJRIE N, 8 — B EIa g
RPPIANTHAR R BENIE, U U] T BA BN &8R4 8 fIR R B 2R BB &

BRAE B R RO 3 N IE , UL B BIVBE R O3 B AR AR JR BEDL M MR, A SC Y SEHIE 5 RIR R AR 42

4 ITETEFEA

1990 £ K=& (V1)

BN (V2D

TR FE—HrEx E M E FE—HrEx E M E
HSR Gtrans HSR Gtrans
0.8271*"" 0.2595*""
HSR
S (0. 054 0) (0.046 1
0.2005*""
Vs (0. 003 0)
0.4251***
I¥s (0. 004 8)
BHlER = = = =
7 b [ 7 i = = = =
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R — 0.024 0 — 0.0410
KP rk LM {& 448177~ 7865% "
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5. FL MM KRB IEKFE Lo
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Mb A b F s B AR LR B[R] 2 2013 4R, A 305 B SCHRAE L, Tolk 4ok 2038 A 2003 — 2013 4F4FE N
AR E AR AR 2013 FHEEHAME A 11 F2ZA, FZEIHRLGENERAE. ETH,. &
SCAE B3l v 2 T B9 Tl A olh ¥5 B KR R Bl B A R HAE K = 2019 4, KL T — SR AL s ARk &
Tl B 7K HE ik 2 0 ol 5 0 4 BE 3R A 7 R A Oy 4 R o ol SR R B B AR B B R AR &L EE BT RN
fhit Lt — S R e SEIE 4 R R @ k. DL BRI T e eEREFRNMESH HIH
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5 HDOEISHIRE TEREAFHEIALR. 7JLUE S, A — A4 H A Tl
JR K HE T B A D A R AR B A R R AR [ S AR KR 2 O L U B R Bk T A R B T R AR T ol
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1IE. (DZEGFN BT EE R R, B 5 [ 3RS, SCIE S5 R AR ST i B IT 38 X il i ok 2% 2
e BRI BRARAE FH

x5 BEHBRAREREZENBAEALER

D @ 3
.
3 InSO, InWater GTFP
HSR —0.1094"*" —0.1595**~ 0.028 4"
(0.0334) (0.024 6) (0.0159)
10.3103**~ 8.3220" "~ 1.096 0***
=B TH
Gt (0.015 1) €0.011 1) (0.007 2)
Ay B 8 BN =3 b3 =
I T [ A8 BT =3 b3 =
R? 0.786 2 0.847 9 0.1126
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6. HALAEAEMA IS

BB, R T it — 4 SRR v BEAFAE 1) 388 U A8 o [A) AL, DA T O [RD A4 38 i 4R AE o 1 i b 4 2 55 B ()
B, S HBBREY Nk EREEMNEZERM E.SIALFRBKFE (Tnagdp) LR E R
K (Fin) =N G548 (1) SRR T (FdDOE A LR ERI T E. 28R BEKFERHEAY GDP
&, 4Bl & BKERBERERRZ MG GDP B R A4 & , 72 G54 F <8 — =l B 728 5 e
X158 ==k B P=E & b X 2+ 28 = 7=k 9 7= {8 o5 bb X 375 0, AR B B P L PR A FH AN B
4 GDP WHEMAE ., FMARTTERZ &G, 56 R 17 B a3, EHXEE (D EEF, %X 6
BICOFNCIR T BHIA SR . 8T #E— 25 0 A48 40— 4y i 2 A3 il 4 4% J= YT B B 18] 28 46 59 A 1) 0L
WAL, R AR (D FR ENE, (OFNEIHR T EIHE R, N @OFIEIHE R UE L, S E
ot il 3 b G 0. 5% AU B R BEFE X — S R AR TR .

xo6 HftwBEHRBEEHALER

@Y )
£ Gtrans Gtrans
0.0785" " 0.094 3"~
HSR (0. 009 &) (0.011 8)
4l 1 A 2 2
T 5 R A 2
4 4y [ 72 UM 2 2
Ml [ 78 R0 2 2
17l [ 58 3R = =
A3 b~ 18] [E R 208 2 2
38717 [E 78 BAT = =
By B (7] [E 58 B4 RL w =
R? 0.860 8 0. 862 6

N 249 390 249 390
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B 3R SEHE 45 2R 3R B, 5 R TT 18 1 52 20 i 2 b 2 (5% U 7 AR 1B 38 /Y IE [a) 2 L AR A I BR 0T I8
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A LA b B AR i A0 RE PR IH FE SE L AR Ak 37 3 ) AR SR A A b 4F P 3 B AR SRAE . b £ R A
BT R A A 3BT 7= G BFRAE  BE TR TH FE R P A b 4F T FE M ok B 3RAE .

®7 NEKRE
A5 E (@D) (2 3 (€Y (5 (6)
’ Wage Gtrans Inov Gtrans Coal Gtrans
HSR 0.0021*** 0.0600"** 0.1974*** 0.0495*** —0.1673*** 0.0416""
(0. 000 8) (0.011 0) (0. 020 3) (0. 009 5) (0. 026 4) (0. 017 5)
0.2365"""
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(0.001 1)
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Sy B 58 BN e 2 2 2 2 2
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A7l [ 7 B R 2 2 2 2 2 2
A7 i—B 7] [ 58 B4 L e = 2 2 2 2
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BB R ENRSER, 7T LIE B & B B B R BUR 35 OV IE Ui B BRIT @ 3 i &4l T %K B
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2. 472k A

HETF A BAZRI A RBAHALT /K, HHTAHEBEIE. R 9D E@EFIRE T #HE
ERXBERESENSHABNGER, TUR N HEXN F I BEREEMERBREB DR ORI KY
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N 169 586 168 685 55477 55133 27 967 27 814
*11 EEHERRYE
A [@D) (2) (3 4)
H 7 R IRR BE AR 7 PR3P BE AR R E & T RIFRES
HSR 0.0620" "~ 0.067 2"~ —0.0270" —0.0087
(0.014 1) (0.014 0) (0.0155) (0.0155)
BEHlER & = % =
AU [ E BN 2 = = =
4l [ 78 R = = = =
A7 b [ 5 0N 2 = = =
A M~ [ [ R 35k i = = = =
R? 0. 888 2 0.8900 0. 8816 0. 8834
N 116 571 116 357 112 181 110 899
4. BEHE KB

R TTEIT T B R R R B T 3 0 B AR HE T R AR MR R B BS KIS . SR T 4T B
PETH 3743 BT SR A [F) 2 B i A 720 5 BRA 52 W) T P B2 3R U B0 0 Y BE R AR . LT RIS RS IR
RAZES, AT RE B BRIT @ X H G xR B N A E S . HIL . AULE#E - BELKART
Y55 G BR T R B TT 8 X il ol A oll SR A5 BY B SR ORPERZ I . A SCSE R TR R A A SR
a7 F T 3 43 0 48 B0 K HAE Sy stb 05 4R 4782 BE Y 45 B 38 AR 78 ML BE R b DA b L 80N bR o L B R
2 B0HE 1 BE Al BT A B X 5 AR P AR B R R EEAT AP A E T . 3R 1L i T EFECR, (D (2) 513k
ETHIRPEER -ANERSR, TLUEH TSRS MAER ZE . SHRER]RPIIE 10
AR BB IE s (3D (DI ik T AMAER Z MM AER LRI RIPEES 4
B I U 5 2R 5 2O A o B I v R B B R O B, (ELAAE 10 06 7K P B B 3, T A £

O ASCR 2 D BT 3 20 B AR B B HR T B I R R 2 SR 2 A T o R 552K R DL o R SE 2RBR T
PRIEFN A Bt 38 S0 AU AR 28 BL B IR 07 SCAG R ok B R 55 SR s 38 A BB 47



FuE IR F B 2 R SRS FHE D 61

TRE RSB RBRR A EREE . UL E B 6 & b 5% 65 B AR 2 32 2] X Ty
PRI BE B R, 7 BN i T R 1 A B s X A o 5 ol % € B B ) B T R W JR R B3 LB R
EBERAET T RIFEEBREEXAHELSRORE. XBRETEET S HEAFTZ =
S IR 22 55 40 v R0 R 1 b R 0 B B R FRAR B Wi

L. SR HBORE N

A SCHE T AR E Tk 4 olb Bl 5 A B Mk 4ol 5 3 X R UG BE 0HE » B IS AN SEE B o A
AN 5T i R B X Mk Aol SR R BRI . ARSI R R B (DB B R ST 8 B 3 R 2
Tl b B AR B R (2) RS TT AR HE T i & b A olb B R 5% B 77 7R B3 A ARk 2 R
A SR BRPEAFAE . AL SRR HERE RS ITE B H T P B b SR AR AL, (HX R A Ak
A/NEL ARl B B SO B 2 5 R BT B R U T BORE R R N 57 B A AR B b % L Y L (ELX
BABER MNP HIFARE . W X7 FERE & S IT 8 8 R 2E TR A 79 ER X 4 &
M A ol 2% €8, B, {EUAH B T AR FR R AR ER L Bk T O X P AR X A b S 68 5% RS i 5 Oy B A8 5 [
i 5 BRI 32 SORs i 24785 BT 8 AN B 4R TR RO I 3 R PR T b O AR I AR B AN M X b
v SR AR EX TR RER X A S AR KEHFARE. OULRKRKRNA,
T R TT 8 T BE T 3R T 57 3 1 BUAS AR Al 5 R B 3T AT BE e AR S AL IR R 3L ok SR
AR,

HTUEBIRER.AXBH—RINEFE A (DMBEY PR RO RLRE. BUN
AT LA SE % TUBE <, AT S8 P B A lb B9 4% 68 B R BT 242 0 D2 A 5 BT A8 5 o) B W D0 B BSR4
Th AR BT K- 5 s SL AR A E AR E V- B 5 o Al 32 480 5 R % 8 A 8 VIR 45 Bl HC 5 4 b St
BROFRT (2RI /MR ME BB 1 BE o B AT LA D A b IF B 52 R R 3B i 3 3R £ Rl BT S A A
TR 8 AR 55 0 R IoF U <6 i S+ ) BE 32 v L JT & R 135 30 B9 35 71 A0 RE 7 5 BUR 18 B 3% 5
X/ AR B SR S AL R m G AR AR S HMEE EE 2RI e ARG, N
ANV SRIEE 2 B R RIS IR S R R RS R JE . (3) 8 X A R AT Mk B 57 J5 M 4
ik, AL ZE AL STHRFBOR . AN B 45 S8 B b, B AT LASI RS HAE 4 3 h B 28 2 ST 87 1 %
VLR IR & M TSR BOR QBT 0T A, 3R BEEOR & A A 35 IR 55 3 B BR  SE T Al 36
S o R FR AR B BR X TR A B R B Ay, BN AT LS Rl e 51 2E 58 35 4R 19 A8 7= SR A ik &, it
BB FBOR B G . S LR R A2, (D #2058 3 5 3 Bk I ), 4 9 i IXC ] v Bk
FETl BE T VLI M R R . BT LN AR R Bk R 4% S 1 AR S R AE P T R A X, B N R e kR 4%
B ST 5 48 /0N L X 8] R SR R A M S 22 BE . A TR o B R R RO SR Y I S TR MR RN 5 4R HE ARk
B EAE S0, #Em sl g aFE A, GO ERMXH ERREE. EIeEE - KRTTHE
BEo BN 24 50058 73 M A 45 v BRSSO . I Bl X 5 AR R0 B U L 3T B M X E] RO AT BURE 2 A
il BRI S AR, O 4 lb 3R T 9 2 R =S R AN B 1 R B T 37 IR

2% 0k

L] B GE . Ak FRE AR EME T G SERR R TEARGERRML] FETLZY, 2021
(9):118 - 136.

[2] DONG Z, LI H. The impact of Confucianism on the efficiency of enterprises green innovation[ J]. Finance
Research Letters, 2023, 58: 104233.
[3] YANG G, LIU B. Retracted article: Research on the impact of managers’ green environmental awareness and

strategic intelligence on corporate green product innovation strategic performance[J]. Annals of Operations



62 IRICHF - 4 - T E R B -5 ol R (R R Y H4H

Research, 2023, 326(Suppl 1): 5.
[4] 0%, BEA 8% BERECAANESETVALEBEN: ~ M FARATHTARNER[T] AL s
X% ,2023,40(7):113 - 123,
[5] LEE M T, RASCHKE R L. Stakeholder legitimacy in firm greening and financial performance: What about
greenwashing temptations? [J]. Journal of Business Research, 2023, 155: 113393.
(6] #hCIE . ZH. HF AT R EHAE KRN EREBIRNTLI L. H 008 2 Bt 22 M (A S & R2E D 5 2023,
43(6) :48 - 56.
[7] CHEN M, SONG L, ZHU X, et al. Does green finance promote the green transformation of China’ s
manufacturing industry? [J]. Sustainability, 2023, 15(8): 6614.
[8] MRz ARBER. FEMAFERALERETE kR FEIEMERIERELD] £5F%302,2022(6) .97 - 114,
L9 EAR. FEAHE AV L2EREF R ETHTELLAMEENERSHIT] P ETILZF, 2014
(3):44 - 56,
[10] semesk, i, B BN A BRY KGR ZBROEMAR . ETRAEATHEEAZE SN AS
257,2023,39(5) :69 - 77,
[11] GAO Q, CHENG C, SUN G. Big data application, factor allocation, and green innovation in Chinese
manufacturing enterprises[ J]. Technological Forecasting and Social Change, 2023, 192: 122567.
[12] CHEN Z, XUE J, ROSE A Z, et al. The impact of high-speed rail investment on economic and environmental
change in China: A dynamic CGE analysis[]J]. Transportation Research Part A: Policy and Practice, 2016, 92:
232 - 245.
[13] iR . ZFRF. KIEFHRETFERRARTRAEREG? [J] A RBEREFMAESBFER,
2023,44(2):131 - 143.
[14] fL2 %, &M, FETFE NSRSAHNERTREEFTNE - ETRL-LEGHFRERAL] BHF,
2023, 37 (11). 107 - 113.
[15] 3k& A 3K IR. REETFEXN T A 2B REPFEKEMW: LRILAFH 11 80800 iR 57 %,
2020,39(4) .24 - 28,
[16] Mt RE KIZFHRgFENHBELfaRBIPEmE Il FEAD - BiFE 53K, 2022,32
(8):118 -127,
[17] EESF. ARG T a%E MBS HAETRID] LR Jum R K4, 2021,
18] LA BBH. BT REFENBFEFTRARNENAR . BETEZRIAAL] AREER ¥, 2022
(4):141 - 150,
[19] £, 7% XBEMRE FHNLEESFERSMERR - ETHFI NS L . KBREHRERAALL T FY
SRR ,2023,38(4) 98 - 112,
[20] W& . ZH.BEL. 4. BERIAATERREITFETFEML S O~ SRENZEHRDI] BERFFR
GEEPRHFRR) ,2023,37(6) :62 - 73,
[21] BkR T BN, w4k IF BT 4 Wk & J& B2 Wi i) SEE BT 5T L)), Eh 3 ¥ 3 B % R (A SO S B2 AD 2024, 44
(1):66-77.
[22] R, #8, B&45. DEEMREARSHFLEEMLEIED] FEIWEF, 2021(10): 136 - 155,
[23] BRUD,3KFT, SRR, & E R T RN - Bit 5P ELRT] FEHF,2019,35(1):36 - 60.
[24] PRENA . FBER BhE. EMBREAR. . FIH R EXBEFEE OF 8 RETFEMNE BRMm 2R MiERE]. £
F AR .2022(5) : 109 - 122.
[25] KRICHEBUTE, M. SRERSRELERY SR FREELD] WREH,2022,43(3): 143 - 160,
[26] ARG B 0048, B 1A Bk 2 3% . B P X Dol BeHE O LT ). R 257 ,2021,44(10) : 201 - 224,
[27] WERGE. WEIFBEXN AP W R TR m BRI BB, 2023,37(4) :53 - 60,
(28] £HFH. 2588 . %. BEER AN RATHSXBEIF[I]. &+ E Tk 2% ,2020(12):102 - 120.




FuE IR F B 2 R SRS FHE D 63

[29] FRt, HRL. = ELK BB B M 30 4k A9 Q1T K& : B T Face-to-Face HIRHZIEKM K[ T]. 25 His 545
B ,2019(5):60 - 74.

[30] DONG X, ZHENG S, KAHN ME, The role of transportation speed in facilitating high skilled teamwork across
cities[J]. Journal of Urban Economics, 2020, 115: 103212,

[31] Z= .20, WAk MBI ERMESEE L IIs T £572%,2021,21(1):51 - 70.

[32] B, B E. HFRE BFHRARESHELRAAERIT]L FEITIET,2022(9):83 - 101

[33] BRANDT L, VAN BIESEBROECK J, ZHANG Y. Creative Accounting or Creative Destruction? Firm-level
Productivity Growth in Chinese Manufacturing[J]. Journal of Development Economics,2012,97(2):339 — 351.

[34] T B, B HE, KGN FE DA PR HEK SIS ] £5%,2008(3) :809 - 826,

[35] EIEPE O, RIS sy IR BR QBT T BUE R 5 EMERCR - B TR K H BR Y B MM EIELT ] T E
Tk 2%5,2020(8) :99 - 117.

[36] Xme, YEpE, R, RENEED LB FRESMHETFEEEN] BREFHAREFIR, 2022,39
(9):177 - 204,

[37] Wk, ko 03 BUSR A9 2 (8] 6 1 55 S T BB VR 0 1) B Rk 2B (). tH L2 57 ,2023,46(5): 119 - 151.

[38] CALLAWAY B, SANT’ ANNA P H C. Difference-in-differences with multiple time periods[J]. Journal of
Econometrics, 2021, 225(2): 200 - 230.

[397 BECK T, LEVINE R, LEVKOV A. Big bad banks? The winners and losers from bank deregulation in the
United States[J]. Journal of Finance,2010,65(5):1637 —1667.

[40] B, BHEE, R P, 4. “—H — BB A SN BT HERLN . 22T 2005 — 2016 4 E L SR BRI W E =
B[], & UFBFSE.2019,54(9) 1187 - 202.

[41] BREM. RHRLTRSFRBFLERE - RAFTECLFREEERHIERED] 2R ,2020,55(12):98 - 114,

[42] BREAN. i O 38 S a0 ik SRRk B P EMA WTO B A R B[] &5 (FEHD,2021,21(5):
1615 -1638.

[43] FABER B. Trade integration, market size, and industrialization: evidence from China’s National Trunk
Highway System[]J]. Review of Economic Studies, 2018,81(3): 1046 — 1070.

[44] KB, G708, 40 BA7 . &, MENE THEASMLAFEI] HE TS ,2018(5) 137 - 156,

[45] ¥EE. LA IFFWIMAME SRR - ETPE TR AWIFERAL] SR F,2022,38(7):196 - 212,

[46] BEE, BE, TRE. BFLFRETPFERFSLEBAZLG? [J]. HELFTEARETHI, 2023, 40(2):
90 -112.

[47] pMEBIG, R4 BE, AT 4. ZEEMEREERSFLEW AL DEEERAPNZIESFI] ERIA,
2022, 38(3): 19 - 34,

[48] &%, BN, TXA. MEEMEBRERKETY ISV ERFAR R FEFTEREMELRELKI] &
W& BT, 2021(6) : 73 - 86.

[49] 3kWA . BERIE, . REKRBESMWHFIREE ETHE 285 MEH EHRHKER L] BERKEERGE
SRR, 2023, 29(1): 24 - 37,

[50] B#KRXR. ITHH G0 8l s+ B als#sg? [J] MaEpis,.2021,47(9) 4 - 18,

[51] &€ &% 8. = LAFLEREERE BT P EAREREUE R ZIESFHLT] SIFHEERER(AXHS
LR .2023,43(6) : 35 - 47.

[52] #RIEIE . 24508, ¥ U E1E B BOR 5 L QIR RE 7 - B T N T 191 K B BHB B s /A b B SEHE B Y
(0] ER 30 9 27 B 24 4 (A TR B4 RRD 5 2023,43(4) 168 - 77,




64 IRICHF - 4 - T E R B -5 ol R (R R Y 4

High-Speed Railway and Green Transition of Manufacturing Industry:
Research Based on the Micro-Data of Chinese Industrial Enterprises

ZHU Wentao, LI Hong

(School of Finance and Economics, Jimei University, Xiamen, Fujian, 361005, China)

Abstract: Based on the matching data of Chinese industrial enterprise database and Chinese
industrial enterprise pollution emission database, this paper investigates the impact and action
mechanism of China’s high-speed railway construction on the green transition of manufacturing
industry by using multi-period differential method. The findings are as follows: 1. The high-
speed railway is helpful for the reduction of the pollution emission of the manufacturing industry
and the green transition of China’s manufacturing industry on the whole, which is valid after
various robustness tests. 2. The high-speed railway has a heterogeneous impact on different
types of enterprises. It significantly promotes the green transition of medium-sized enterprises,
but exerts no significant influence on that of large and small enterprises. It significantly
promotes the green transition of labor-intensive and technology-intensive enterprises, but exerts
no significant impact on capital-intensive enterprises. 3.1t also has a heterogeneous effect on the
green transition of enterprises in different regions. It has a significant positive impact on the
green transition of enterprises in eastern and western China, which is more obvious in the west.
The impact is also influenced by local protectionism. It has a significant positive impact on the
green transition of enterprises in areas with low degree of local protection, but no significant
impact in areas with high degree of local protection. 4. Action mechanism analysis reveals that
the high-speed railway will prompt enterprises to carry out green transition through increasing
labor costs, facilitating technical innovation and reducing energy consumption of enterprises
along the route. Based on the research findings, this paper puts forward suggestions to give full
play to the effect of high-speed rail and promote the green transition of manufacturing
enterprises.

Key words: high-speed railway; manufacturing industry; pollution emission; green

transition; action mechanism
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