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(0.0000) (0.0000) (0.0001)
age 0.0301%** 0.0293%%* 0.0272%**
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tdu —0.0704%** —0.0507***
(0.0000) (0.0000)
tsr 0.0064***
(0.0000)
hhi —0.9785%**
(0.0000)
idr —0.0156**
(0.0461)
nuc 0.1056%**
(0.0000)
tad 0.0126
(0.3883)
Cons_ 4.3417%%* 3.1145%** 3.2168*** 3.1806***
(0.0000) (0.0000) (0.0000) (0.0000)
Year/Ind =4 FEH el =4
Obs 9,368 9,368 9,368 9,368
R—squared 0.1777 0.4958 0.5079 0.5470
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IFD —=0.0007** —0.0013%**
(0.0221) (0.0007)
ast —0.0079 0.0051 0.0051 0.0297%%* 0.0278***
(0.3422) (0.4418) (0.4362) (0.0000) (0.0034)
lev 0.0788* 0.1106%** 0.1073%** 0.0876*** 0.1410%**
(0.0513) (0.0001) (0.0001) (0.0029) (0.0000)
age 0.0274% %% 0.0272%%% 0.0273%** 0.0269%** 0.0234% %%
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
ar 0.0127* 0.0077%* 0.0072%* 0.0060 0.0063
(0.0928) (0.0312) (0.0406) (0.1319) (0.1364)
roa 0.0811 0.1470%* 0.1513%* 0.0869 0.1855%
(0.5103) (0.0427) (0.0367) (0.2722) (0.0537)
cnf 0.1007 0.0963** 0.0982%* 0.1192%* 0.0852
(0.2036) (0.0247) (0.0220) (0.0176) (0.1600)
sder —0.0867*% —0.0485% —0.0478* —0.0645%* —0.1027***
(0.0416) (0.0603) (0.0649) (0.0251) (0.0013)
tdu —0.0458%** —0.0507*** —0.0513%** —0.0547%%* —0.0488***
(0.0005) (0.0000) (0.0000) (0.0000) (0.0001)
tsr 0.0076*** 0.0064*** 0.0065*** 0.0034%** 0.0029%
(0.0000) (0.0000) (0.0000) (0.0048) (0.0586)
hhi —1.1368%** —0.9766*** —0.9860*** —0.5812%*% —0.6246%*%
(0.0000) (0.0000) (0.0000) (0.0003) (0.0024)
idr —0.0181* —0.0155%% —0.0157** —0.0149%* —0.0209*
(0.0877) (0.0472) (0.0441) (0.0835) (0.0768)
nuc 0.1126%** 0.1058%** 0.1050%** 0.1063%** 0.1163%**
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
tad 0.0126 0.0127 0.0124 0.0250 0.0532**
(0.6386) (0.3847) (0.3920) (0.1383) (0.0366)
Constant 3.3629%** 3.1207*** 3.1628%** 2.6364*** 2.9244% %%
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
Year/Ind = ) = =41 = ex
Obs 2,222 9,368 9,368 6,095 3,696
R—squared 0.5248 0.5468 0.5471 0.5775 0.5741
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SIHTMER EE AR 2 A (atn=1) | BEAHEM A5 S0 0 A 0 B, At —2 Rk 1 a0
PO M AL THREA L (viop=0) , #1077 HIRR G HR 00 5 B A AT B Tl i B R AR B AN X Ak | i
R e KPR RBOFA R 28 L, g xd b TR, JEmZe Al Rl BT 2 R R
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(1) () (3) 4 (5) (6)
IFD -0.0005%** -0.0005 -0.0013*%** -0.0001
(0.0309) (0.7083) (0.0001) (0.7106)
IFD, -0.0001
(0.6754)
IFD, -0.0013%%**
(0.0000)
ast 0.0320%** -0.1384%** -0.0317%** 0.0599*** 0.0599*** -0.0318%**
(0.0000) (0.0000) (0.0005) (0.0000) (0.0000) (0.0005)
lev 0.1025%*** 0.0394 0.2785%** 0.0407 0.0408 0.2755%**
(0.0001) (0.7104) (0.0000) (0.1386) (0.1375) (0.0000)
age 0.0265%*** 0.0336%** 0.0239%** 0.0292%** 0.0292%** 0.0241***
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
gr 0.0081** 0.0157 0.0120% 0.0038 0.0038 0.0119*
(0.0182) (0.3001) (0.0692) (0.3462) (0.3445) (0.0695)
roa 0.0511 0.5066 0.5353*** 0.0259 0.0260 0.5482%%%*
(0.4517) (0.1827) (0.0000) (0.7136) (0.7136) (0.0000)
cnf 0.1180%%** 0.1410 0.1139 0.0679 0.0678 0.1184*
(0.0032) (0.5808) (0.1005) (0.1460) (0.1462) (0.0863)
sder -0.0842%** -0.0513 -0.1585%** -0.0544** -0.0545%%* -0.1603***
(0.0006) (0.5803) (0.0000) (0.0463) (0.0463) (0.0000)
tdu -0.0505%** 0.0097 -0.0445%%%* -0.0512%%* -0.0512%%%* -0.0449%%**
(0.0000) (0.8053) (0.0001) (0.0000) (0.0000) (0.0001)
tsr 0.0044%*** 0.0042 0.0074*** 0.0044%** 0.0044%** 0.0076***
(0.0001) (0.2546) (0.0000) (0.0003) (0.0003) (0.0000)
hhi -0.7194%** -0.5335 -1.0987*** -0.7319%** -0.7312%%* -1.1044%%*
(0.0000) (0.2046) (0.0000) (0.0000) (0.0000) (0.0000)
idr -0.0161** 0.0258 -0.0150 -0.0099 -0.0099 -0.0150
(0.0399) (0.1733) (0.1245) (0.2696) (0.2699) (0.1228)
nuc 0.1034%** 0.1087** 0.1107%** 0.0904%*** 0.0904*%** 0.1087%%**
(0.0000) (0.0347) (0.0000) (0.0000) (0.0000) (0.0000)
tad 0.0129 0.1011 0.0538%** 0.0251 0.0251 0.0542%%*
(0.3787) (0.1493) (0.0349) (0.1282) (0.1275) (0.0332)
Constant 2.5781*** 6.1287*** 4.0679%** 1.8296%** 1.8245%%%* 4.0738***
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
Year/Ind =4 =4 =4 =4 =4 =4
Observations 8,782 586 4,376 4,992 4,992 4,376
R-squared 0.5851 0.7500 0.5053 0.6275 0.6275 0.5071

FARETH O B Gl & BKE 2T (usage_depth) VE RO RAS i A7 IRIH, H
FEAR T BEA A (DARATE A A 1) o AT ER B W2 1, U 5 5 R 4 il %
SRR, TR RN BN SRR BACEM T B T 38 1 AR Al AU AR B
621 (index_aggregate) , B RHENFERE AR TR RS FIXE, 22 4 i i )
i) JE (coverage_breadth) | U7 & pifili FHIRE AR,
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1) ) 3)
IFD =0.0003%**
(0.0001)
IFD, =0.0002%**
(0.0001)
IFD, =0.0002%**
(0.0074)
ast —0.0005 —0.0005 =0.0007
(0.6927) (0.6811) (0.6075)
lev 0.1276%** 0.1280%** 0.1279%**
(0.0000) (0.0000) (0.0000)
age 0.0007** 0.0007** 0.0008**
(0.0193) (0.0208) (0.0135)
er 0.0047%** 0.0047%%* 0.0047%**
(0.0009) (0.0008) (0.0008)
roa —0.0203 —0.0205 —0.0210
(0.6081) (0.6051) (0.5928)
cnf —0.0084 —0.0085 -0.0073
(0.7168) (0.7126) (0.7504)
sder —0.0545%* —0.0546** —0.0550**
(0.0159) (0.0158) (0.0147)
tdu =0.0050 —0.0049 —0.0053
(0.2551) (0.2578) (0.2277)
tsr 0.0005 0.0005 0.0005
(0.1154) (0.1216) (0.1037)
hhi —0.0777** =0.0767** —0.0805*%*
(0.0428) (0.0450) (0.0377)
idr 0.0026 0.0026 0.0026
(0.2725) (0.2707) (0.2676)
nuc 0.0009 0.0010 0.0008
(0.7153) (0.6934) (0.7303)
tad 0.0208 0.0209 0.0205
(0.1535) (0.1515) (0.1600)
Constant 0.0051 —0.0130 —0.0161
(0.8672) (0.6378) (0.5931)
Year/Ind ) F 4 F 4
Observations 9,368 9,368 9,368
R—squared 0.1089 0.1091 0.1078
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Can the Development of Digital Finance Effectively Alleviate Financing Constraints?

Empirical Evidence from Chinese Listed Companies
CHEN Xiuying

Abstract: The new generation of information technology is accelerating the deep integration of financial
and physical industries. So, can the development of digital finance effectively alleviate the financing
constraints of Chinese companies? To answer this question, this article first systematically combs the
theoretical relationship between the digital finance and the financing constraints of Chinese enterprises,
and further takes Chinese listed companies as a sample to empirically analyze the impact of digital finance
on company’s financing constraints. (1)On the whole, the development of digital finance is conducive to
significantly reducing the financing constraints of Chinese enterprises. In other words, in cities with high
levels of digital finance, the degree of company’s financial constraints has decreased. (2)Furthermore,
compared with the coverage of digital finance, the role of the depth of financial use can reduce the company’s
financing constraints more significantly. (3)The mechanism test shows that the development of digital finance
can eases corporate financing constraints by reducing information asymmetry, reducing the cost of equity
capital and enhancing reputation value, which provides a complementary role for traditional finance. This
article explores the theoretical relationship between digital finance and company’s financing constraints,
but also provides empirical evidence for financial digital transformation and high-quality collaborative
development of companies.

Keywords: digital finance; financing constraints; digital transformation; new infrastructure

(EEHUR)

The Main Achievements of the CPC Throughout the Century

in the Pursuit of Rule of Law
WU Dinghai

Abstract: During the arduous journey of the CPC in a century, the Party has led the nation to experience a
rule of law path of socialism with Chinese characteristics that suits the national conditions. Furthermore, the
Party has led the nation to a series of historical achievements that have attracted worldwide attention, laying
a solid foundation for the development and construction of socialism with Chinese characteristics. In this
process, important and valuable experiences of our Party will continue to guide us to a better understanding
and implementation of Xi Jinping’s thought on the rule of law, as well as to provide legal guarantee for the
comprehensive construction of a modern socialist country.

Keywords: communist party of china; rule of law; Xi Jinping’s thought on the rule of law



