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N B AR . B (1) NG B B B8 (ICD) 5 = T8 ( RailPost ) BRI IH R E°H 0. 016 5, 7F 1%11)
K E B2 (2) VBB ( Ratediff) 5 58k F ( RailPost ) 1 1713 22800 —0. 000 9, 78 5% /K- | 3%, 5
PR il B AR HE AL (1CD) W Tl R BCH —0. 002 3,78 1% 97K I 3, R W iR T S R A 1 i Al 9
IR BRIV R T, B (3) 2 HT SN 1R 22 (FE) 5 & 8 IT 38 (RailPost ) (4 [B1J Z %0 -0. 261 4, 1
1% K- 3, 51 (4) 4L bR ( Ratediff) 5 w85 8k 738 ( RailPost) W HI A R -0. 001 1, 7E 1% 97K I
B2 50 IR iR 2 (FE) i1 H 2500 0. 000 2,78 19% K- b 535, 26 v T A % i 1ok 1 i Al
AN BRI A REBIAT N . B (5) FilBT 29 RAEE(SA) 5 R BRIT (RailPost ) 1Y 1A R -0. 015 9,78
1% 07K L8B3, 51(6) b BB ( Ratediff) 588k ¥ 38 ( RailPost) I [H1 A 2 % -0. 000 8, 7F 5% MY /K I
2 SR A (SA) B RIE R BOR-0. 005 6,78 1% /Kb i 2, 36 W s K0T A % 35 2 Aol il 9%
Lo, ML REBLA TR, 2R LR (Sobel ) Krg b e iom 2 (EAYLEXHE S A 2. 728 (1. 732 A1 1. 971, =T
BN 53 ITE 1% 10% F 5% B K- 1 835 E— B UFSCAHLRIRE S0 45 5 . 25 LAk | 4k i S muty a8k it A 158 3 ok
RGN F B IE B BT AR A R ik fal 8 20 AR, R 43X A BB TR R AL , 43 S S E AR SO AR 2 AR
3 Fifki 4.

®7 MHREEEAER

[ FISTERL AN RlGE L
Ak
(1) (2) (3) (4) (5) (6)
RailPost 0.016 5™ -0.000 9** -0.261 4™ -0.001 1™ -0.015 9™ -0.000 8**
(3.98) (-2.24) (-2.80) (-2.76) (-4.81) (-2.22)
IcD -0.002 3™
(-3.00)
FE 0.000 2™
(8.10)
sA -0.005 6™
(-9.89)
Pt A i i i il il i
R 2.449 2" 0.045 7" 10. 607 8 0.022 0™ 4,341 3™ 0.065 5™
(62.75) (10.71) (11.73) (5.62) (95.96) (14.21)
A ) [ RERONE il il il il il il
AR [ RE RONE i i Pl i il i
FEAS 27 242 27 242 27 242 27 242 27 242 27 242
R 0.412 0. 056 0.284 0. 066 0.371 0.045
RIK | 2 | 2.728 1.732 1.971

"5 (1) B1(3) F1(5) 590 ICD \FE SA X RailPost I IEIAS5SH,51(2) B (4) F1(6)¥Ih Ratediff ¥} RailPost [ BIJAL5 5

T —5rbr
R I HE R S U R A T ) 25 A DG 7 5 Al A M 2R O R, s Y g A Ao s A R TR
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TIN5 A7 S R % i il 24 TR Al s B WA A S A T 2R S A A A T A Al REBETE Bl O 36 i
RAE PP, A8 SCHE— 25 A I A DX A2 08 AR 5 ol AR i T 1 48 58 6 0 S o A SRR T 42k s i A 15 it
VOO Al RER AT A S W] 1Y) 22 5

(—) BEFREZBE RN R RERTE

1. MLk AL

ML o K s 3589 FL o i U O R BB e R b e i s B DRI — % LA AR o X
W AL AT IR o S BT A T 5 158 A — R S5 Mk, IR IS I 8 AE 2k
B LA Bt 155 Al e G 3R TR AR A ST b T 2 W) T 7 b SR 75 A7 ZE AL A7 388 A X i 4 B A A 3
170780 . Kige g RNk 8 51 (1) M3 (2) Fion , TEAAFTEALZ BT B9 534, 4l BB ( Ratediff) 5 v BRI 38
(RailPost) [ 1813 2% -0. 0011, HFE 5% /K- b 5 35 5 i A5 A ML @ i i) o3 41 b, A R EOF A B 3%
X FE WY BRI S8 30 2% 1 (9 Bl R A S 25 418 > b 1) W A /KT 5 B AR A A DXl 5 3 L IR L A A ML IXC
o R X i R 1 ¥ B AN 5

2. AN ) B B 2 1R 1Y) RE B VA FRU

F AN [) 2 [)0 FEL ve a ELA AN () £ 225 TR 28007, 388 s v k55 AR 3l o vy R UG 224 il A M 428 55 955 2l 1)
EME W SAFE—E 22 5. i T A b i 8 O A7 A, 30 e A2 i 7 38 5 M A6 1 S8R AN T 3k s v K
FUT T IR R R TS T X A i R AR IR 55 T AR SRPR Rk RIS b R kS
A B | B2 2 B AR MR L Rl B E TR SRR, AN AR B G XN $ R A S
PR REYE . 53— 0T, AR = kA i S R B 22 % ARSI T VR AT Y AT e, N A BT
MR AR IS FE 9 1) 25 A OG5 A B 45 S8R AS AR | I B IHUR DX A28 U R AR > b Al 7 O3 5 8 ¢
B RN R A b AR IR AN, A R [ B SE 2 s Ak I R o R ol e ik T AR R R fif
TR I 2% 5 b IX 28 0 R R SE IR IR BE R G o SRR AN 2 b Al A L2 AT R R A DX B8 e A, T O
SR AL (E B IREE TSN BLAT Ry, i FLA 7 22 0 B (0 A B0 3 o0 M I AR A 1 O 3 e 398 o 5 b
AR A /MR M ) AT B A O Al A BEISCRaREA T o DR, A A T (O3 3 B o K, (O3 S 3k
I e A T[] I 308 19 24 2 K S0 A ) > b T W A REBEA T

NEUETTIR ST, S5 AR SR AR SORE e R B A 43 R (38 3 0 kAN S AR 3R B s A
(RIS PS8 P 2 R Bk 2 T A R I 28 BT A b Tl AN S PR i 4k, W AR 3 IntercityRail BUE R 1, WK 0524
AT AR = 8k, W AR 5 NonintercityRail BUE Ry 1, 75 W2k 05 4 BEAT 0 B i 4% 38 AT 36 300 B i 4T 38
i, A8 B TwoRail BUEA 1, BN 0, I o AL (4) A TR

Ratediff,, = B, +B,IntercityRail; , +B,NonintercityRail; , +B,TwoRail;, +B;Controls; , +
Firm. FE + Year. FE +&, (4)

A5 Rk 8 51 (3) Fin, kBl ( Ratediff) 5 3% Br i 8k 138 ( IntercityRail ) 1) 181 15 2 B0 AN
=, M5 ARk R &5 2k I 38 ( NonintercityRail ) F1 7] 5 ¥ 38 P F & 2k ( TwoRail ) 19 81 VA 2 B35 7F 1% 1) 7K F-
bR R EAR AT 8 PR v gk AT 3 AR S B v gk R ) B T 3 T e s 0T 4 Ml sl B 0 3 2R
RO By W

@ SR s Bl C ORPRER BB R ) AR BB BT U ) P ML P SCPF EAT BT, & TR 55 T AR 408 3 i i) sk vl 7 ) 2 B, [
ST Fei L RS AR R K S R 5 A S g R DU B 8 Rk S R ) A T, TR 45 900 L B R, A B T AR A3 T [V sl T B I
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*8 ETTBEHFENRRESTER

Ratediff
At
(1) (2) (3)
RailPost -0.001 1** 0. 000 7
(-2.42) (1.05)
IntercityRail -0.000 6
(-0.49)
NonintercityRail -0.001 5™
(-3.80)
TwoRail -0.002 2™
(-4.97)
Pt A FE il FE
ORI 0.044 0™ 0.012 7 0.0381 ™
(11.08) (1.18) (10.17)
7 T [E RE O i il P
A JIETE] 5 UV P il i
FEA 23 071 4171 27 242
R? 0.058 0.052 0.056

TE A1) B1(2) 23 AFEAERLE A A FE LS AT (RS 2528, 51 (3) S AR [R1 gk B 2R AL Y [ 4524

(Z) EF U TN RRERR

1. Al (4 7P AU B

FH T FERAT EURF P IR AR AT 25 BT 05 T AR R | B il A sk ol 8 B 45 55 TR A Al . AN ]
TRELA R, FA Al # 4 5B AR BUAT TS, S TR 28 5 DR b B s LA ; 1
A, A Al A R 2 R A T 1) S A v R Tk R R 22 B Bl 4 2 B L AR I, P9 A1 A B
SE  REBOMERE B iR . MRIE LB BEORA  EIAT 4l B8 5 49 3 0 BORh Bl B SO B 5 | o 0 B AR AR 4R AT 1%
PRI SHE R R RE AR, R it — BRI 7 O I3 X 25 A b B 3 T A0 A9 5 ), AR SCKERE A 43 A
M SAEEA 0k, IR 9 Rl LA AR EA A o 4 il kB ( Ratediff) 5 15 k138 ( RailPost )
(R EH R ECH 0. 001 4, HAE 1% 897K F BB 3% s 7e EA iy o021 b, mIH RBOF A BE . 3 R I]
il 152 it 8 15 ) SR 3 B R, E lE FEA Aall R O B

2. Al A A FRAR 2

A X R I R Al R M R R A R, LA 2 BT NN B R R L R
ARXF R R AIG , o PR BT, 28 B Sh AL S RE S AR 55050 0 ik — 2RI Al A7 S8 N XA AR o
o HIREE S AN, BRI, A SO AR P 3T ( Opaque ) B Al 1965 B AN X AR AR BE | I e v 0
HEAT A4, TR A Ml A5 AN BT B2 B i (T 00, 2 8 R A 8% it 0 52 ol st ot 2 3 1 559 A A T By
B 9 A R fE BARXFRAR RS A 4L b 15 RO AR B35 5 TR B R X B B A v 1 43 41
o A EERL ( Ratediff) 5 8 2Kk FF 38 ( RailPost) W ENH R ECH -0. 001 3, HTE 5% MK 82, X RATEN
SRR JE e B PSS o BT 3 0 il 3RS ) 9 ARy bk ] 4
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x99 ETLWHENRRESTER

. PR 5 RS FRAREE
AE A Al A il B B
RailPost -0.001 4™* -0.000 4 -0.000 5 -0.001 3™
(-3.38) (-0.53) (-0.95) (-2.33)
PE AL il £l kil kil
g el 0.052 17 0.031 3™ 0.041 3*** 0.038 1
(9.21) (5.90) (8.42) (6.53)
2 ) 7 R il £l il £l
AT B I8 5 UL il £l il il
FEA 16 297 10 945 13716 13 526
R 0.058 0 0. 066 0 0.067 0 0.048 0
NSRS ER

Al AR A T O 23 B AR IR R BOICA SR B2 -, 2 BSOS 78 171 B M /8 B i, AR SR B A il
BB DITEN R, WHT 55 M B A At e, SIS UE D7 YRS 98 1 8k B ek Al 8t A 3 X i ol e B e B 1Y
TABIRN , WIFSEAS SR Bk LRI H BN Tl ol BB A 25 936 BRSO, IR0, 3 208 i Bl
F ARG HE 3 i SR e R Rl BT 9O S, E— B WP ST A R s, BT 2N W A A R ML 7 e
RUTE DL T, BRI RE A 0 A U0l T B8 P BR85S B, P =1 o 2k i 0[] 38 19
SIS Al BER AT A 64936 B0V B Sy W .5 K R Tt A 0o i b sl B3 03 BEASKORE A A A ol A
SO W EEBAR A RS, AR A BOR B LS R R AE T

— B RRE AR R B SRR A5, 3603 43 v RO 22 5% 6 e 5 A v B I v o A P, A S BB A
0V SN E 2 v B A R PR RE R DR, 4545 4% DX SR Al S A SE PR B, 7 1 R LA 4L 7 B
{1 1 3t DO PR s B 8, S5 B >4 M 9 0 A 5 5 L ) BRSO P48 T 5 8 22 Sl T R AR Sk T I 1 A
SRR - AR IR PR R s A A i O SR RS A R HE S AR 123 AT SC I8 AT A, A Rk R B
N A 3 Hr i A HLR S5 A5 SR SR B AT A5 NITTHE S A Ml Tk BB

TR FES TR A i A L R A ML O AR R, A i A O 5 I AR e S il e A 45 5 R O
ZHLSATRE R AR B o TESEAR I 55 Bidha A5 A A5 5 A ARGl B 00 DS 8 B o0 A DA T A Bl s R Y
FEEEPES ALk, SEHBE DAl , AR SO AR 5 BERT R A 77 56 & e A R 2 15 R, B UAs R 3,
T 5 58 DR A [ AR il s B A7 R JE BT SR A 0 A M BRSO A 1)t 7 7 20 R D e ek A e
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Governance Effect of Railway Infrastructure Construction on Corporate Tax Avoidance
XU Yude', LIU Xiaoying', LIU Yanghui’
(1. Chinese Academy of Fiscal Sciences, Beijing 100142 ;
2. East China Jiaotong University, Nanchang 330013)

Abstract: The tax system construction needs to pay more attention to social equity in building the new
development pattern. The wealth that should belong to the state is kept within the enterprises due to corporate tax
avoidance. This will weaken the government’ s macro-control ability and hinder the reasonable distribution of public
wealth and resources, aggravating financial pressure. Therefore, how to restrain corporate tax avoidance and realize
tax fairness becomes critical in improving the fiscal and tax system.

High-speed railway is anessential part of China’ s transportation infrastructure , which is both time-efficient and
economical. Based on the theory of new economic geography, transaction costs caused by geographical distance
significantly affect the decision-making of economic entities, and railway infrastructure construction can play a
unique role in promoting circulation and influencing corporate behaviors. Based on the data of listed enterprises in
China from 2009 to 2020, the paper empirically tests the governance effect of railway infrastructure construction on
corporate tax avoidance using the difference-in-differences ( DID ) method. The results show that railway
infrastructure construction can improve enterprises’ internal governance, strengthen external supervision, and
alleviate financing constraints, reducing their ability and motivation to avoid tax aggressively. Combining regional
transportation characteristics, it is found that the governance effect of railway infrastructure construction on
corporate tax avoidance is weakened if there are airports in the location of listed enterprises, and the governance
effect of high-speed rail opening is more significant in the sample with only non-intercity railways and both intercity
and non-intercity railways. Furthermore, combining corporate characteristics, the governance effect of high-speed
rail opening is more significant in non-state-owned enterprises and those with higher information asymmetry.
Therefore, it is necessary to continue to promote railway infrastructure construction, attach full attention to the
improvement of geopolitical relations, and give full play to the governance role of high-speed railway construction on
tax avoidance of enterprises in cities along the route.

The contributionis reflected in the following aspects. First, this paper explores the impact of high-speed
railway opening on corporate tax avoidance and identifies three main mechanisms, enriching the application of new
economic geography in micro-enterprises. Second, it puts railway infrastructure construction into the research
framework , providing a new perspective for examining the influencing factors of corporate tax avoidance behavior.
Third, it deepens the understanding of the factors affecting corporate tax avoidance, providing theoretical and
practical inspiration for railway infrastructure construction and tax supervision departments in China.

Keywords: railway infrastructure construction; information asymmetry; corporate tax avoidance; governance

effect; tax supervision
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