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Abstract

The rapid development of China’s high-speed rail has an increasingly significant impact on social
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and economic development, but its specific relationship mechanism and economic benefits have
not been fully explained. Based on the corporate tax avoidance data from 2008 to 2018 and the
manually collected high-speed rail data, this paper uses the double difference method (DID) to
study whether the opening of high-speed rail can reduce the degree of corporate tax avoidance in
companies along the line. The study found that after the opening of high-speed rail in the location
of the listed company, the degree of corporate tax avoidance was significantly reduced, and the
impact of the opening of high-speed rail on corporate tax avoidance was continuous, and the long-
er the opening time, the more obvious the effect. Afterwards, it further investigated the internal
mechanism of the opening of the high-speed railway affecting the tax avoidance of enterprises,
and found that the opening of the high-speed railway prompted institutional investors to conduct
more on-the-spot research on the listed companies along the line. Heterogeneity analysis found
that compared with intercity high-speed rail, the impact of non-intercity high-speed rail on cor-
porate tax avoidance was more obvious; in the robustness test, it verified the assumption of ba-
lanced trend, controlling the impact of other transportation infrastructure, and controlling possi-
ble omissions of other variables and optimizing the sample structure, the results are still signifi-
cant. From the perspective of corporate tax activism, this paper enriches and supplements rele-
vant research on high-speed rail and micro-subject behavioral decision-making.
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1. 518

W E SRR SO 25 g H o BRI UAERTE], 20 T BRI, BIVEALR O, TR RH
H R R . BEAT 2008 A 5 A bR E kB T, TR ek @ A B K R, 2014 AEER
gk s e s BRAEAT 16 HAH, monttA bz BRERK. EEMBRE KNER. £
PAFBR R FER, kR R R R e T ENE ek, ORE Rfhi&g?

R 28357 380N L R 24 R 2 FE TR IO S TR R (Meng 45, 2018; 5kAF4E4E, 2018) [1] [2]. LAAERF
FOR 2 T2 WA KA 5 R Bk (50 308, 8/ e gk i ik 22 B 18 K AR O ML ER IR A T AR AR T £
AR AOAT A F44, AT DS IANEU 8 7R m B R @5 R . A B AR 1 o ik B (7
B M7, 2020) [3]. @BANA WG (RS 0® 2005k, 2017) [4]. SEAAT NEIEEW . ROl R
SE S KAEBUR BRI B 2 DR A Sk B 5 i B8R0 i+ k2 4 R 55 77 T 4 1R KA i (Sikka, 2010) [5],
SRk 0% A e B BB . T A I U AR AP IRER PR RR A SR BT T ek IR 22 55 28

ER A GO R, R E BIPE T-H 5 7R , SRS a5 O T 8B A B e 32 T+ m A A
WERL AR g, 28w BRI iR DRLPE T 28 W) AL 73 B B P 38 A B B RERAT AR 7 A R B . i
BORA, N T 8BS TR, AR SRR 2 HANIE B 28 2 K v FLBERL BN, AAERARIZINLINZ
PR\ 22 FH X AL 43 I3 5 FJ4T A (Desai £ Dharmapala, 2006; Desai £, 2007) [6] [7]. & LA_E#i A0
R AFERAMN S E T ERBUITSR, R RS A RS EE W FHATNRE TS, N ER R
IR i . MZFBAREENR A T A RIEERUAT NI e R 2, H AT O 2 N Z AU KT 72 22 I (Hanlon
A1 Heitzman, 2010) [8]. WA CHRAIN, BUGREC. JAFGEMSEA R WA 2= (ZE4E 22 firl i, 2013
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Chen %, 2010) [9] [10], B /ZZ&5EHA. X Rk EKPFEEMETT R RGP ERE, 2019; FR&LE,
2016; Foist, 2016) [11] [12] [13]HFXT A BlERA & B W, PMREEENEETHSS5EEA
F BRI S T iy EEE (220, 2018) [14]. CA TR IR AL A8 0] B AN L IR 5 5
MM F AL, 5ARIME RS R T &P SR fAH S A EoAER], 15 B AT D,
REMEIREEE 2 (A5 B o FTLA, AR AR B 2 I AR TG 43 55 3 00 o B8 PRI T A B S A R i %
ZANAE BRI, 0k b A wE B R B AR AE H (Baik 45, 2010) [15]. HH - HHAT (IS TR] leAs
345 HM A% BE 5 A5 BSRBUSRA R =, MO EE I | HUR B 58 2 X Al P e B AR o A SO R s ko o oy
KM E M, RFEGAN WA 558 ) B A R 2 AR AR R SR A g

T B IR AT E R R, iR T A SN (R S B RS, AL 4% 55 3 R B
5 AV BT TN T ACH,  $ T HUHR B B Re 0, S HLRE 8 T NG RN R I BER . WL
PE ST ) MURA 5 B3 3 B 5 3 145 B3RS 82— (Cheng %5, 2016 4F) [16]. — J5 TIN5 4%
HHAS EACBERE ). BRIRA L, R R IR IS R HANT R, BT AT Dok A B
TERGES) . BARRSE . FEAEFSULSGERFRFEATE), A& A RNEHKE, JHm e ERE A
FISIHL T IR ZEBAT NI R A . 55— TN AR 55 il g s v 1), 578 342 THDG) T VA 3@ SR EUE B
(Cheng %5, 2019) [17], HUFIH: BTS2l R AT PRI B, BEWE = AE15 R RN, 1R BEAR 3% 1) o 4%
PR SE TR LT AFRIMEE RGN, BEEANHKE, R SE &R ARS8 E TR
B, B PG TR ARSI N ERAT AR

FET Bk, ASCUUSETR@EE M B IRSEES, I 2008~2018 A AV kR A, I AE 2
5312 (DIDYRIFFE 1 BRI T 2 15 RE RS Uk D v 26 20 ] () A I BE R RE 5 o BRI, 1Tl A W BT 7E H T 38 1
RS, AV BERRE RS B3 B, O L kI ZE 0 A R O S A B R, LAl A ) K 1
R . SRR AT R I, BT IRk, AR B v R A I8 A A B R A s e BE D B R s EARE VAR
Ik, IR TP ARG R A ST @ R GO R P R AR I AR L Ak T REAR L
1, ZRKIREZE.

ARSI T TR R EARIAE: B —, BB E M — Ik B ARSI B s B R ) e
A BRI, SR T AN MR S BB It AR R, A R SR AR T RR AR ) B e R P AR
PERIRR. 5 S, MHUAHR TR SRR 00 /B2, UESE T BRIl PR AR A BB RE B i N TEMLR o ek
FREEAR T i AR Z BT B S, B0 T MU A S LA S RTINS, 2 T 1 5
THNBIEE IR 1. FIRS, FRATHE D8 T S BRI BB I 1 . =, ASCEE TR
IR 5206 K] 25 7 T PRI 9 o [ 8 Je 7 AR B 5 AL agE B ¢ R I 7T (2= 20, 2018) [14]. 2514,
AV BERUX — A, F& T RS AT AT . SRR T s ot 4l %7 (Zhang %5,
2020; Y. M, 2020) [3]. M AA WGl (HEMR. S200Ak, 2017) [4]155 AT NIRRT o 3B AR A
BB A BEEATIR T . R ELFE T ki T s X 42 5 R R I & A%

KSCJE S SR HE I R . B8 A SOk IS R AR B =R AR A, R T
TR SRR oL B & BRI THEE: SV T R SRR, JER St g R T4
GrfgRe: e — Mo R_RAX MG RS ER.

2. XEkEm SRR

o w) BSCRILEE 48 12 DAYRD S PE RSO B BT EAT 22 55 3% 31 (Hanlon 1 Heitzman, 2010) [8]. Desai
A1 Dharmapala (2006) [6#AAHEHR 5| N BB IR A, AATTAH R A BRI Z) N E 2 M E R
KIAZ BN ST IR T TR 8 el 0, Po AR BB B fAS, BN 2R () W 38 JeAR, M
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UGBl RE T EUA AIME T . A B 5 4 B RS 02E ) Sk SEikERL,  DAIBE Gt Bl 25 WL G 25 Ak %
FEAEAFIE B T AAL G G AR S BAS FRAE R B2 I B AT e DA B8 3 g FI R I, (S FA R
SRECE A FRlt:, B bR SRR R L2 38 n, [ Et n 1 45 2 2 S @R 2 2 [ =, Desali
and Dharmapala (2006) [6]# X FifE TN I RN « R BERL 23 45 AV AN 32 A R TE I s, (HBERL
W AFEFE A S (4 BB ARl 2 B AR (Hanlon and Slemrod, 2009) [8]. B4 (1 S A A0 35 S AN 45 8 55 B RIMLAG 1)
B AR T AR A 2% B TA] (Benjamin et al., 2011) [18], 1M 1AI43 A 2 SRV T B 45 Lo i Ak
§1, PASAK I 752451 %% (Hanlon and Slemrod, 2009) [8]. [RINBERIANT &4t £ 50AF4T , o femi il
(1)K 3 k% 2 (Sikka, 2010) [5].

LA SCHRIE B R A RGBT L B % 0 7 212 A0 RTRERL (¥ FLAN G R BIHIHIVER, 7EMH &
JZ T RELIC TR E FRARG A = RER o 49 B S U B P 1 e T I AR B2 ) MBS, ARG AR M a8 (Chen %5, 2019)
[17]. FEAMBIRETT T, EBUSCAEE TR (5 D0, B 0% 30 e A A QI e AR AT B2 IS Al 388 (Hoopes
&, 2012) [19]0 A5 BAKSFRFR FE (1 B A 2 A B R 3% BN ME ARG, S A V@R A I, AT BB A% 41 i) 1
A EEFE(Chen AT Lin, 2017) [20]. LA F MGG BACEERE Sy BHIRAI LRSS, fE R I BRBAE SRk
THREMERFEEZE BRI N, RBIAFEEEWE, IR E SR, MHEEE | R L
NIRRT (ZERVE, 2018) [14].

RETEDRKE 2, BRI H Huyd i 7 MR REAS, [R5 AR 2 A1 PE 85 A, ARAR M3 4k

BV RIAE S A B ANXT TR, A0 Gt 43 B AR5 5 3 SR HA S ) AR, ARl A SRR A5 B IR B AR (Johin 45,
2011) [21] [22]. MHEEARIRAT A RIS, ez hX KA =7 304 1D AR . WU iass, JEA
R S BT I 0 G AR R0, AEE R 15 B AT FR (Karthik, 2019) [23]. CA WAL T Hi B EE
B0 E R S R TS 5 LT AR EEE R T AR, BEmRm T AL G PR I E R R,
KPR TS BE PSR, IR T B S S AR Z I AR S . [R5 M e AR R FLAR AN 2
FHICF (1) M8 B B 77 (Almazan, 2010) [24] . i 47 Sk i 2 [ #E 25 AN AR T IR (8] 2R 2948 /N (1)) B 2 R 4 7 3K
R, AT AR RN (] AR R AR, AR 7 (8 T &3 AR Z AT T 2SI, AT LALRAMTH B3 3R “ 4K
R MERARIKOEES, 2017; kg5, 20165 @4, 2018) [25] [26] [27]. MHELT 5515 B EM(E
B, AR, ZBAARKREINR], UHEFIHE .. BUFS M8 REHE BTN, FEXEIREL
P35 5 ERA, RIS RT 24 =) SRR (14 4 IR e o L BB . LR BT 3 A S b U 1) S AL 4%
G 15 B IREGE B2 —(Cheng 4%, 2016) [16]. @it seitiiinl, #% Al LI W4 58 B2 o 1
VEIE, IR F 0S54RI AR MESR A5 RS B (Cheng 45, 2019) [22], sk FilE, 4k 1 4l
SN B3 2 BRI S BE RS, EHLA 0 et T e A Bt 5 A g AT TR T AT, 3 T LI R BE
BB R, RS A U RIE M BMER . — TN o3 e L5 AL EERE ). IR
AR, BRI E R E BRI A, I BB E o] DUR IR BEAUES) . AR E . #EAE
Fa U RFERATATS), AREE A TG BT, oL 5 E BRIZNL T 1B R EEBAT K
A (MR AN 58, 2013) [28]. 55— 7 T, ML HE B8 8 AT LUdd Sk 5 i) 45 3R 73 115 B AR s 4 FAh AR 5%
M BEARAS B FRFERE, [ HALT%5 5F GE T A 7 & B Z AT 2B, Wik — 5l 7
EHLZE ARSI BT NI R AR (ZERVE 2018, XIZEEE; 2018) [14] [29]. £k BATR, mEkfIFE ok
T am ST RIS PR RS 450, PR T AR MR RO, AN T Al R EERAT . AR
P DA HEWT, FRATTHRH LR R

H1: XIS, smgdrdfs, meidk LA s pEpi K- Pz Emiins, Ko B BRI,

DIAEF LRI, AHfE SRR RIGAAE T SRS S5H S, EEKIA T A S A6 E
S, P DL I i T A< b i SR AN ORI T 2 7] 1)1 5 (Benjamin, 2011) [18]. W75t SE in s 22 A 1, H
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¥R, A HBUS Gt 5545 55 22 7 25 (Kang and Kim, 2011) [30]. %4k, TiRENMIEEH L - D AR K H
ER PR A A B A # (Vidhi et al., 2012) [31]. PL EIRITEAERIET LU TF LR, %A1
M2 5% ERAZUIINET . BuG. TiHHE, Wefbhdd @, i T, 2R, &7 A
NS PRI AR Y R (5 5 (A 45, 2018) [27], JLUR T AzE BE B 4G B0 B FR) P AR I 5 B 2 F 488 484
J(Allen, 2016; Almazan, 2010; Khan, 2017; K#(, 2018) [32] [33] [34]. At AAS SCIN NI i i a2k i F F
S X A B A PR R SR N I AR B i Bk B S 2 . — T, PR Rk R R T A X LA A R
B H AN TR T ASH, AT T B8, REaE ok 3 — I MU 5 & 5 A TH A2 0 AR A
AR AR ER R, X (I B LR 2 Al X T S I A P A o R 3 (Gao 25, 2020) [35]. 5
— 5T, EAMX PN, TEWPREPol e /i, ARHXAUHE T # S5 A R OB E, bR
B3 2 ) (8 TGS T A TR AL B s B e s FEI PR . B XSS T, fEAE PR M BkiB 25 2 /T, Jz iR
B S AH OG5 AL DG T A AL/, ARk o ey 2 308 2 A 381) {68 TR0 6o T A2 9 A B S A8 K (Tian, - 2016)
[36]

AR DL HEWT,  FRATTHE H DA R o

H2: AR T B e A Rl sk i) b AR, 7RI @ bR A SRR PR = Bk AR R, Ao A
FITAE b T A B B i A XU (R 8RB o 2
3. ARt

(—) FEAIEI S RE

AL JeikHL 2008~2018 I FTA A B LT A RN IEMEREA . AR SCR AR 2 B 0 T skt
Xof A BERE 5200 o AR LTI A R A8 BT BT 2 T R TS R R O R AR s A A .
W, R AR A (RDAN R B R T (5 ST AT BRI T ) Bl - R T 12306 . KBk R . AR B
FEARHERET TRBA R, AR PTARER R4 B, RS RTHME EkA Wind HdEZE, HAA
) I 55 B4 1)K 1 [ 28 22 (CSMAR) £l J22 AN i S8 (RESSET) Hdle e o 18 SE BEAS I, A SO REAS Al b 3.«
© HIRIRAT CREG A AR S RAT LR BT ARIFREAR: @ S1BR AR S AV ARFE AR B i 2k (1) E T A A
FEA; O %S Q1)HIME, A TIba. LlMEII Ll ARFEAR TS, 2019) [3]. N
> T AE R BOE S T 45 SRR, A SCAE 1% 99%7KF ) BT £V SR iE A F £ 4T T Winsorize
Ab3E

(=) ABEE XA

1) R E

FEARSCHE T /SR bRl & AL BB RR S, SR —PRaBEBIAR bR ETR AL A SEBrBiZR . SERRFiZ
N SIZ B A7 £ FE Sk 7 B B g & RIFEE (Chen et al., 2010; Hanlon £ Heitzman, 2010) [8] [10]. SEBrAi 2 A
SRV AR RIAR BE K

2) fRRA

WM BB R CRFESE” (HSRYM “JBZEATE” (After) A8 B {EA IR FTEss
RIS L SRRy, HSR_After BUE N 1, FoRATTE IR O @ mek, BWH 0. XtFFf
AR A k) BT A F S, HSR_After 46204 05 X THEA MA@ sk ) i AR S, & Mo
ZEZ T After_HSR HUE N 0, fEmEl 42 f5 HSR_After HUE A 1.

3) il AL &

S5 (2018), RS (2018) fliis, A SCHER T A (Size). AR (Age). Ak JE
(Soe). HEr i (Lev). W AR (ROA). AL (Inventory). [E5E %P LR (PPE). LEHE - HE
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(INTAN). J57 % 3 5 E(Independent) . # 5525 MU (Board) &5 A g S Al At £ AR AT B A A e AR B
BeAh, AR T ARG N (Year)s 47K SN (Industry) ATtk [X (45 473) 208z (Province) o
(=) BB
N T R SPGB, FTTEIR T A B R AR 1 508, £ SR A5 (2018) iy, FRATTEA 2008~2018
SRR R T ) BT A RIS RACBRAE, RITIE BRI T L A R E R SRR 2
(Differences-in-Differences, DID)i 47 [FI A3 #r, EARRER B e U0 T
ETR,,, = o, + BAfter, xHSR, + ,HSR,; + g;,Control, +¢; (1)

o, BERI(L) 8 A2 8 8 LA 1o ETRDjy R T + LI UEBURR S, FHSCPRB R RRAL s
Aftery x HSR; FR7E T Ik /A FTESR T A BRI 415 00, O 1 I 3o 4R v I A BT e i v Bk
A, 90 WIFRARARIEY . HSR; o= FEA ] 4l I 2 B AR 300 7 7 75 0T D v Bk

Table 1. Variable Definition
F1 TEEX

BEK5 BRALH BRME AR
WL ol (SRR ETRD (L2 FiI L B ) * L0
BRSSPI TE e DDiffetr (% UBER — SehrBiEe)*10

FEA Y1) 2 75 7138 2k (HSR) 5 ik JF Al i 7] (After)
Mg e, Horb, FEAMN], 4l dp A FTEds i@

RRERE SRS HSR_After ki, HSRIRME N 1, EMH 0: TEMNIPARTTE
IR S AR R B Ry, After TR{EN 1,
00
AR 75 T3 HSR ﬁiﬁmhiﬁégﬁfgﬁz%%%”’
Al RS Size Al 2 T 72 R 2
Al & Soe EA A E S 1, JEEE AE N 0
BEr A7 it Lev HAR S AR 8 B
BE el o ROA 2 R R R
By A Inventory A S A 2
[&] 5 BE = L PPE fi] 7€ BE 7 B DL B ™
TRE INTAN TG B bR LA B
PhorEH L Independent PRSI EE T S U Le A
AR Board Ln GEFS M AL
Ak AF Age AV AT RS

() iRttt

02 gl TR AR R TE G T AR, AT LUA L Do (9B 0.754, A7 %CN 0.612,
VI AR 4 AP S BB 2 Z2HME 09 0.0754, A%y 0.0612. R UIFEA A A SE PRt 8 i K T
4 RLER, FEARHRHRAr A RIEAT T 8RG8l . HSR * After [f135{E 4 0.731, REATEREAIIRIHA 73.1%
Ay —SEAE A B AE BT I8 1 k. HSR U309 0.947, RIIFEAIIIAA 94. 7% M3 1T 1l 1 ek
dbAMzE AR S 7T, ROA ${H 5 Ar %53 7l 0.0360 1 0.0360, i BAFE A A ] 35 B A& — € I F F Be
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T 77 47455 6 (Lev) YA 5 A7 5043 514 0.440 A1 0.427, 6 BREAS 24 7] M3 H AT SR 425 68 7). Size (1)
109 21.89, FHIREA A F 1 rh %5 2= B0y 32.1149 12,(e~21.89): Soe fIIIME N 0.391, FHIREA A
39.1%/1) 4V N E A k. Independent [KIIAME N 0.371, R HIREA AL 7 36 P45 5 EE ol 37.1%.

Table 2. Descriptive statistics of main variables

2. TETEHMRMEST

variable N mean sd min p50 max
Dopitfetr 19074 0.754 1.411 —5.553 0.612 7.098
HSR After 19074 0.731 0.443 0 1 1
HSR 19074 0.947 0.224 0 1 1
Size 19074 21.89 1.205 19.24 21.77 25.22
Independent 19074 0.371 0.0510 0.333 0.333 0.571
Lev 19074 0.440 0.222 0.0520 0.427 1.059
ROA 19074 0.0360 0.0650 -0.285 0.0360 0.205
Inventory 19074 0.151 0.135 0 0.119 0.720
PPE 19074 0.244 0.166 0.00300 0.212 0.730
Board 19074 2.146 0.195 1.609 2.197 2.708
soe 19074 0.391 0.488 0 0 1
INTAN 19074 0.0500 0.0540 0 0.0360 0.337
age 19074 15.68 5.481 3 16 29

% 35N T A AR &1 Pearson #HX R4 Dpirer 5 HSR_After IAHE RECH 0.052, HIE 5%/KF 1
B R, RUEAFZEILMFE R T, PP SCRE T ek rIrag i 7 M s e, X584
PR HL A — 550, FoAth Al A8 5 A] (10 AH 5¢ R AR R 43391 /N T 0.5, FRBHAEAY (1) JL 28 M 1] AN ™

H,
Table 3. Correlation coefficient matrix of main variables
3. XETEMHEXRAKIER
@) @ @) (4) ©) (6) ™
Dpitrerr (1)
HSR After (2)  —0.052*** 1
HSR (3) —0.00100 0.389*** 1
Size (4) 0.012* 0.084%** -0.013* 1
Independent (5) —0.000 0.034%*** —0.022*** —0.018** 1
Lev (6) 0.205*** —0.055*** —0.00500 0.374*** —0.016** 1
ROA (7) —0.208*** 0.013* 0.017** 0.015** —0.039*** —0.410*** 1
Inventory (8) —0.044*** —0.034*** 0.013* 0.103*** 0.0100 0.254*** —0.058***
PPE (9) 0.123*** —0.134*** —0.050*** 0.084*** —0.042*** 0.146*** —0.138***
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Continued
Board (10) 0.024*** —-0.106***  —0.038*** 0.248*** —0.508*** 0.141%** 0.031***
soe (11) 0.062*** —0.118***  —0.044*** 0.307*** —0.053*** 0.303*** —0.118***
INTAN (12) 0.025*** —0.024*** —0.038*** —0.019*** —-0.012* 0.034*** —0.067***
age (13) 0.031*** 0.204*** 0.025*** 0.203*** 0.027*** 0.173*** —0.104***
®) ©9) (10) (11) (12) (13)
Inventory (8) 1
PPE (9) —0.324%%* 1
Board (10) —0.025*** 0.135%** 1
soe (11) 0.00400 0.224**= 0.258*** 1
INTAN (12)  —0.195*** 0.070**= 0.036*** 0.058*** 1
age (13) 0.029*** 0.00800 —0.019*** 0.147*** 0.035*** 1
TR *. wx, R RORTE 10%. 5%, 1%K T L.

4. SEUELERIH
(—) e

T ALHR T mBOE R S kA TR R R S5 R .

b, SBQ)FIARIMEfTIEHAR R, (] 70

RONL AT RN AN X RN S, BB A THE R . AT RUREL, e ki 22 52 L IG(HSR_After) fa AR (1 4l
TFREONIE, HAE 5%KF EEZE. H(2)~(4) 5Nz BN sE - fifii (Lev) . 3~ MU (Board) M i &
B LR (PPE)EIEHIR R fG, Sk ERMTE R, TEURIL, RPN ER RS, mYEsE
A HIHEAR I TE R EOSAE 19%K°F ERZENIE, R PGE G5 A8 B 2 18] 15U DGR AR A2 R iR i o
BBt 158 V8. BAARE, IMASEEHAEE)R, HSR_After fIfhTH R E0N-0.094, BLWIFEIIMN S,
mPEEZ A, R4 UBRS ERBR Z 2 TR T 9.4%.

Table 4. Benchmark regression: high-speed rail and corporate tax avoidance
4. 2EEE: SRBES B

WA R ETRDy,

VARIABLES
@) ) ®) 4)

HSR_After —0.069** —0.091*** —0.094%*** —0.094%***

(0.03) (0.03) (0.03) (0.03)
HSR 0.119** 0.104* 0.107* 0.111**

(0.06) (0.06) (0.06) (0.06)

Lev 1.351%** 1.137%** 1.254%**
(0.05) (0.05) (0.06)
Board —0.097* —-0.078 0.031
(0.05) (0.06) (0.06)
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Continued
PPE 0.436*** 0.212%** 0.235%**
(0.07) (0.08) (0.08)
ROA —2.470*** —2.302***
(0.17) (0.17)
Inventory —0.697*** —0.696***
(0.10) (0.10)
Independent —0.354 —0.193
(0.22) (0.22)
Size —0.052***
(0.01)
soe —0.086***
(0.03)
INTAN —0.309
(0.20)
age 0.005**
(0.00)
Constant 0.692*** 0.229* 0.662*** 1.408***
(0.05) (0.12) (0.19) (0.27)
A7 [t RE RN i et et P
A7 ML [ 5 ] il il il
B3 I E RO Etil P P Eitl
Observations 19,074 19,074 19,074 19,074
R-squared 0.071 0.110 0.123 0.125

(=) FBES T

1) mPSRAR L

72 5 [AASE R RS T IR AR e ke AV EERL AN . b Chengji AR &R, ARk
FITEESR T I v Bk 2 e A P T 1 3B BRI TRUE 1, TR T S B A AR B i Bk RO R FE R 0
WL RSN, (R E&mPGEETEART, HSR * After * (1 — Chengji)f8 bR fI4f TH REE 1% 17K 51
MR . XK, AR R EIRPR S BRI, IR A BB A IR g5 o T A [ B T I
SRERFIAE R S R AR, A VBRI KT 2 2 K. ¢ 5 BRI A 45 B et IAiE 7 A TR H2, BT
ARG S, A XU AR 53 2 5 A lb i T S0 CA A, S s v B 2 168 215 5 T X T A2 U )
BRI AN o AESRBR R IO AR ORI TT (8 1 AU BB 5 Al 2 18] TN T A2 3L, — e FE P Lok g
T AR BE T RIE L.
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Table 5. Heterogeneity test: the difference between intercity high-speed rail and non-intercity high-speed rail

5 RERMAE: WRS%SIEHRS%RNER

Wi ff RS B : ETRDyy

VARIABLES
1) ) 3)
HSR * After * (1 — Chengji) —0.064** —0.095%** ~0.096%**
(0.03) (0.03) (0.03)
HSR * After * Chengji —0.080 —0.099* —-0.101*
(0.05) (0.05) (0.05)
HSR 0.110** 0.102* 0.103*
(0.06) (0.05) (0.05)
Size —0.051*** —0.052***
(0.01) (0.01)
Independent -0.191 —-0.190
(0.22) 0.22)
Lev —0.084*** 1.255***
(0.03) (0.06)
ROA 1.248%** —2.301%**
(0.06) (0.17)
Inventory —2.288*** —0.694***
(0.17) (0.10)
PPE —0.668*** 0.236%**
(0.10) (0.08)
Board 0.241%** 0.031
(0.08) (0.06)
soe 0.031 —0.085***
(0.06) (0.03)
Age 0.005** 0.005**
(0.00) (0.00)
INTAN 1.410%**
(0.27)
GRGTh ) i i)
A7 [ 7 285 Etil i) e il
A7y ] 8 R ) i )
Constant 0.693*** 1.382%** 1.410%**
(0.05) (0.27) 0.27)
Observations 19,074 19,074 19,074
R-squared 0.071 0.125 0.125
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1) “Hriadis

Table 6. Robustness test: parallel trend test

6. REMRE: FTEBRE

WA ETRDgw

AR
1 2 3
Before2 0.010 0.028 0.027
(0.05) (0.05) (0.05)
Beforel 0.034 0.060 0.060
(0.05) (0.05) (0.05)
Post 0.076 0.098** 0.097**
(0.05) (0.05) (0.05)
Post1 0.065 0.095** 0.095%*
(0.05) (0.05) (0.05)
Post2 0.065 0.095** 0.095**
(0.05) (0.05) (0.05)
Post3_ 0.113*** 0.154%*** 0.154***
(0.04) (0.04) (0.04)
HSR -0.115* —0.129** —0.129**
(0.06) (0.06) (0.06)
Size 0.066*** 0.067***
(0.01) (0.01)
Independent 0.133 0.129
(0.22) (0.22)
Lev 0.085*** —1.049***
(0.02) (0.06)
ROA —1.037*** 1.868***
(0.06) (0.17)
Inventory 1.845%** 0.594***
(0.17) (0.10)
PPE 0.553*** —0.291***
(0.10) (0.08)
Board —0.299*** -0.111*
(0.08) (0.06)
soe —0.109* 0.086***
(0.06) (0.02)
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Continued
age 0.006*** 0.006***
(0.00) (0.00)
INTAN 0.512**
(0.20)
A3 [ 5 RO ] il ]
A7 MV ¥ 5 208E gl et gl
B 13 I 5 RO ] il ]
Constant 1.347*** 0.309 0.264
(0.05) (0.26) (0.26)
Observations 18,746 18,746 18,746
R-squared 0.068 0.107 0.107
ol
o
ST o o o
0
o
o
Before2 ~ Before1 Post Post1 Post2 Post3_

Figure 1. Parallel trend test

E 1 PTEBen

SPAT TR0 A2 3 FH O 22 0 R — AN LR . R T FUAS SORE AR 5 2 AT - 3B s, 841
EX T NN FEG A &, Before2. Beforel. Post. Postl. Post2 1 Post3_. Before2 #l1 Beforel 43-Ji|3&
TNARME IR FTAEIR T R B 2R 2 450 1 4F; Post R ML /A B AE 38 T kil 42 244 Postl. Post2.
Post3+ 73 AR R ML I A FTE T BB 4G 1. J5 2 4. Ja 3 LA, ARJE A IR ISANE (] KB40
A5 HSR HISRFUIGBIAY (1)K After * HSR B4, 0 H RBOEAT . SR A BERAR B2 1) PR H e
BRIF@ sz, A1 Before2 Fil Beforel fifivh RER#E N A R, {H Post. Postl. Post2. Post3+
T REEERNIE. BIEZREUE 7 RATHIAIE, A ERRE B AN AE R ol 2 J5 B N . DRt b
BB TR bR B AT & X 2 VA B () AT I BB

2) SEriG AT AL

SR 72 vk R s S A R R 2, (H25 e B A A @ Bl e it, a0 %L, R EERTEH
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TS A EAUER . WEHEEILN, P2 WA B T X BOZ 7, T H AR RALE BN, ZKsE
i AP RN (] R, R R RE B A AT e

PERIET PIeE (PEBRT S %) .

R EAA AN AT LE L A #5 (Dongmin Kong, 2020)
[37]0 ASCHEREAL(L) LR bk — 04 T b A B3 T 2 5 RLgx —
A AR FHETE t AN, AR E 1, HNE 0.

A5 (Airport01), %%

HI7C 7 i After * HSR RECK/INRE, 26022 )5, REBAEXMEAPT T, ETE 1% 800K T 23,
XRW], AMEZS RS 1 Al 2 B e 3t () A A G DL ey R0 445 A Ml 38 A 2 T] AR SRR DR 5 SRR AR AT

SRR, KBS

B L it R T A ST SR A A R

Table 7. Robustness test: adding control variables, excluding some research samples and replacing explained variables

F= 7. REMARLE:

g TE. FRBOMRELANEREERTE

Weft B2 E: ETRDgy

%&ﬁﬁﬁ%’é% DDiffem+1

1) 2 3 4
HSR_After 0.087** 0.123*** 0.089*** —0.098***
(0.04) (0.04) (0.03) (0.03)
HSR —0.098* —0.108* —0.098* 0.100*
(0.05) (0.06) (0.05) (0.06)
Size 0.067*** 0.084*** 0.070*** —0.052***
(0.01) (0.01) (0.01) (0.01)
Independent 0.127 0.476* 0.067 —-0.203
(0.22) (0.28) (0.22) (0.23)
Lev —1.044%** —1.144%** —1.049*** 1.278%**
(0.06) (0.08) (0.06) (0.06)
ROA 1.871%** 1.804%** 1.854*** —2.296%**
(0.17) (0.21) (0.17) (0.18)
Inventory 0.591*** 0.712%** 0.604*** —0.668***
(0.10) (0.13) (0.10) (0.10)
PPE —0.296*** —0.316*** —0.292*** 0.235%**
(0.08) (0.10) (0.08) (0.08)
Board -0.113* 0.093 -0.107* 0.026
(0.06) (0.08) (0.06) (0.06)
soe 0.086*** 0.081** 0.091*** —0.088***
(0.02) (0.03) (0.02) (0.03)
INTAN 0.511** 1.068*** 0.584%+* —0.296
(0.20) (0.27) (0.20) (0.21)
age 0.006%** 0.001 0.006%** 0.005**
(0.00) (0.00) (0.00) (0.00)
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Continued

Airport01 0.006

(0.03)
Sy ] 58 URE i i il Enil|
A7 M [ 52 R i i il il
Ay ] 52 RURE i i il il
Constant 0.279 -0.588* 0.221 1.408***
(0.26) (0.35) (0.26) (0.27)
BRIk 18,746 1,761 3,675 18,746
R-squared 0.107 0.4939 0.3955 0.120

3) BIBRAE kTR A

R TT I IR T AT RE IR AR BE LI BRI, R £E 2 B S BRI A A 228 R T AR B % J7 1 ) SRR IR
Bl TR L, MR B N E L S R R B3R T A A B A S ik 4345 2 %k (Dongmin Kong, 2020)
[35]c FREATCHIBR T4 IR AEAREHIATIRR, % 7 BQ)FNCIEIESE REH, HSR_After {11 &
HANTE 1%7KF EREIE, B m BRI A i 3R BEALIE 6 v AR 5w AR SCHIB AL 518

4) 5B 2003 4F =y BRI AR T AR A

[R5 — 2% i 2R Bt S B E 2003 SEFTIEIZ S, (H A [ S @ 4R ) ) 3 24 R 4 2008 FLAS .
FERAEPEAT IS T, FRATAIBR T 2003 4F i Bl 42 3R T AR AR o il e ol 22 ) 1] 1) 28 G 1 22 S e Al - 45
BRI, WA R RN, SERBEIRFRIE 1%/KF EE3E, w7 WIRATHISE B IERE Z R .

5. ZRS5RR

e R B B E I BUR R D, e BRI Bz — o TR I IR AR OSSR A
T AU AR B BTN R AS, ARG [ R 5 4ut KRR Z R R . ASCPAH[E 2008~2018 4[]
YITHAE9HE AR SLEE, 5 T kI X A T b i 2 ) AR BRI, MR SR KD £ P
WEFC T kIS 5t R R L

FAIR U Z B 7 3%, SHIEBEE T s Bl e b BRI SE T, B Fe Bl ikl e,
XTI ER IR T T A R RERURE AT BB, I v Bl e 0t Aok R K s 1 A A Fp sk, HOT i
A A R . Bl e, 32D Sm BT @ i A @ B A ENLE, Tl (e st LR oE
ES (SR Al 1Y TETI S TR O O B = NN T 1l 4 2 D G 7 ) 2 P 5/ o N
B, AR Bk 0 I8 T AV RE R A RS R BE A R o AR SCHEAT T — R AURRAR A6 R RAIE HEASHIF T i)
AP RN, ERRETER IR T, SRIE 1P R, P A A @ B A R AR | % AT BRI Y
HobAR R Al TAEAEE Y, DL ARG A 45 SRR A SCHIBE A IR R AT — S R (e AT e] S

ARSI FAE PR M ISR BOR TP A BB o B, RATHIBTE T AR ff REUESE 1 ki
R BF RO, ATV A o M 1 e B 22 ML REBL 5, #os  nkTaEA B T n i 22 A
HIN i ah 515 2 ah, 840045t AR 18] A THDG AU, 32 i 1 HLRISc 3t 10 B e X — PRI BIL A,
VLR Y A W I IR AN, DA Va1 Bk 2 i BEIR R B0 S0 . R, ASCth R
T ARV RERT T A SCHR,  BATCL R BRAE 9B AR A by, R TT T LR 08 3 Al 2 T PO T 6 T
AZPRS T A B HEAT AR RE I, RN BB AT AT 9 B = AR R BN HEAT TR TT, A SRAT
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