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PEASAR A 5 e g A MR AN ga, + (1 - ¢)o, M T 23R SO A PERL I , 24 3L
il 25 P RS g vor, Bar, K, T2 28 B AR SCAR AL PR AR . Oy 7 BB B0 4 T L AR SOtk — 4 Al
TEAEE. ©

M52 1 XHERE 0 < p, <1, M4 A S A (W (1 - p,) AR SR ITECF 3 E SR & 1%
VE N E[u” (1 = po) [/NTF 50% F 5R FH A% Ge 30 AR 0% 52 38 B W8 O 6 5 P AR B R 7 (1 = p,), D
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Gy B 7 R MR, (2 2 E I BT 2 < i A B DR BOK

fRUE 2 25 7] S5 A5 PF T o o, B AR 8 428 R SC A 40 2 1 L i % T 496 25 5 2 <6 il o
B PEAT G BBV 5 MM AR MR, 16 AL SRR DY B R N

fEE 32 25 ) 55 25 8 T oy e, MR A R0 22 3 4R SC A A0 25 1 BB R, R8> AR 2 AL B0 54l B 3R
Sl

= . R &It

A F R B/ Z Ak (OLS) , 56 T b 94 1T 23 T 2017—2023 4 [ A &5 40 #F 47 [ 05 43 A o [8]
A BLHER ALy
FI,=a,+a,Cl,+BX, , + T, +T, +¢, (2)
o i T e ARy o BE R AT B FL R ML GT 5 A BT A R R KO s B

O SRfEFES W E Tk 2855 ) M 3 (ciejournal.ajcass.com ) Bt
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i B ik C1 W LG i 9 SCAL D A VR I 5 X SRy 43 A8 Bk W J — AR 5 1, 0 T, 5% 59y 4 i o 1
A3 [ 5 RO 5 AR R s e, R B,

LEBETE . UFEEEMRBAKE

B A VR T AC BT R BT G BT 5 e O R AR AT T 5 e 45 A i ol A 1 R i e
T8 (FF 045, 2020) o 3% B 48 B0 LA o AR 3R B 056 1) 4 i L Ay 0 0 JIR A S A 522 8 R L BT
e T R 7 TR ROUE R B Ay 2 o A ph 0 s R R B B e R S R R
Rl RS AR PR X A R AR T . R A R R R RO R T P R ORI BB AR BTSN ) 2R
0 B R 95 %) A P IS O R e BT A T B R T 7 R e e R A R OR A T RE 4R MO R ]
NS HL 7 U5 e 9 0 A AR AT R BB B T A I R e Y 5 el 8 T SR A S ) s B AL R A
B A R B IR 5 R AR A AL RO R AE B 2 R T S 5 B T
S il IR 55 B HE 25 1 D0 o Hl T AR ST DA B B W ) o R S 2B 5 SO A L A M AR T T el FH R
JE 4R HOMINT B 22 b A 30T DA SR i 20 T ) AN () s DX ) o 3 Bl i K TR, SR T
e 2 00 P T 8 B AT A

He iz A48 BN T A SCR B I A PR O SO 5 A B R G BRI 55 X R R 2 =2 oA
PR K rb Al T BT WSO LB Al i 0 4 RlIR 95 1 75 SR A AT RE 52 3 H T 7 L SC
PRy 2 RN A T % 48 S A PR RS20 . AR SCRIIR 43 A O, SCA AL 2 M X e 3 2 4
i & S (4 A I PIL ) 5 2Ok B A s R e i A B4 v o IR R B AR X = A R A
I, 5 A AR 2 i R R B 7 B A AN [ A8 T LS B AR SCXE AL AT X ) .

LiZLBETE . XHEaFE

2278 SCAR 22 % 2 SR Y B0 L AR SO Ao SO0 8] A 17 2 rh A A o8 A G 1m) R ) [ 252 45 70 1R
SR )22 T 491 0K B2 ik SO AR A 25 1 (Alesina and Giuliano, 2015) . %8 F A SO SO AL 28 MY 5 SO A
AT 52 7 XIS 1) 7 HH 58 i B 52 5 %k T B 0 5 S5 A [ i 728 A 1) A O R BE [ I 25 P15 A 1 B AR
S B 58 4 Hp O XU B 7 4H B2 T (Johnson—George and Swap, 1982) , [ I, 3 UL 3 2 Hh 4% 17 5 XF
N[5 B 053 FE A A5 AT R B2 AR B o 22 7T DA g AR SOl S8 OO s ey — R EE R 7 i B — MK A
TR A [ B 07 A 15 A R B2 0 s o 22 B, 3R A AT T 0T 52 5 IXUIG: 1 7 41 58 S e B A 52 5 % - B 1y
TS [ 7 728 75 B IR, DT B et 4 SO B S 0 2 5 AR B, A B A 22 B0 DR DR A 2 b S
e Bt A .

HR M, 2% 08 2 2088 T A5 2E , A< SCR I 2016 45 A 2018 4F 1 [1 57 31 ) 81 45 34 #5 (China Labor—
force Dynamics Survey, CLDS) , 73 W 2515 21| v [ & b 2 17 i) SCAb AL 28 P d6 o

S — 20 KA VR AN T B 03 o 1A 15 4 2 B8 140 o 22 JBORRL B 8, 15 31

Cl,,, ==SD,, (Trust,,,,) (3)

Horp g WAk = 1,20 LR kR B YRR o Truse, D9 WA 18] 46 v gl D7 A 140 565 & 26 B
FERAE AR A0 4T 23, X 26 B iy BEACAL A - N RN A V48 (A2 [l & B A= N — i T AR sl
FEIN LRVl BN A S B IR N R R (8] 36 ) 8 17.11.1.w 16 H i 4238 B 4 BE IR ) o
CI, . W T ok AT i MK g 7255 o 45 A I A G 2 VE AR B (B4 )2 T A 4 28 PE R FE R T 32 3
2 by AR 2 1 Y 5 e 36 T BE SZ BN NG T SR A AR R SR AT A B s A A Rt
I T S AT T 1% 2 TR Ok i I 2 T 2 TS B R Al PR R 9 g i SO A R

@© A RN ES S WO B Tl 25 ) M ¥ (ciejournal.ajeass.com ) Bff 14
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55 7 R R (4) 15 30 3 9% 11 2 181 AR B I i) 25 4k f SO A L B R AR C1e SCIRZ 35273, 3
WA R — A M AT Y 3 A, FL7E 58 8 P L R Bt B 18] 28 £k ( Alesina and Giuliano, 2015) .
DRI, A% 305 2% BRAT SCHR 9 % L0 (Guiso et al., 2009) , 4 4% 31 2% 7 8O0 1R ) 6 25 VE L B €1,
[vi) Bk 3F 47 1t 8 T [0 52 268080 C T R0 A 003 18 52 258 87 Y, A9 Il U COAS 45 50000 ) o 4% i 4 T [ 2 35k O 4
T 2B CT AR F2 4% M 2% 11 T2 T S B I 1] 25 by SC P 2 e AR B, R 9 A B 45 T, vp g 25 T b A
PR Y, 5807 & MMARHE R 0 0, o BARRIE TR

Cl,.,=ClL+Y, +n, (4)

Hr,m, RHshwi.

8 AR B AR A SCTE SO A R AR AR A R T EAT TR . B e B R S BEAR
Z A 4 2 (3) vkt 4 B 03 B AR 1T S bR o 22 1 A0 SE O FE 2 R HEST AL G T BB 4
BT AT RARE 2 . R, T 3 G AR SO S 0 2 (4) B I RO A T (8 BT A5 10 18 4R 25
RSO0 AR B (L R PR R B CH, A Hi G T 2 T AT BRF- 38 00 3, DT A5 3 43 501 iR 2016 4F A
2018 4F CLDS 7] 45 45 F B 1 T A5 1 45 M % i SCAb M8 b5 €T, = Mean, (CI,. ). 3%, % 5]
S TIT 2 T B 6 R0 3 A R B AL 1) B SR, T RE T E DA BRI, AR SORE R (4) v R U 2
T I 000 By % B A G S A0, AT A9 310 4 )2 T SO B v b o BT, % IR FI CLDS (i
S5 B AR SCIA ff B 2005—2015 4F 45 %6 1 8 25 4 #1238 45 (Chinese General Social Survey, CGSS)
H12012—2018 4F 45 % 1 [ 52 {2 38 15 4 # ( China Family Panel Studies, CFPS) ¥ /> 8O0 I 25 3l 5 g %
ook i Stk AR . ©

EHTE

S % B A SCHk A SO A LA R L2895 i A% i - (D B i 4 il 7% SR 9 X GDP KP4 B8k
S e 17 5 5 ST 35 T AR AR R 5 @) A% Gt A I 4 1 4 BPL A N B A SR GRS BT
Ll 19 R 38 it —— TG P A P RO s () [ W R RS2 OB B R T NI A A
AR O ST AR B M G T AE AR 3 [ R RONE L RN AR 3 [ A ONE T DA AR RO Ok
JiF CNRDS Fl CSMAR %4 2, @

B 1 22 A1, AR G 2 1 RT BB 5 S0 A 2 M R B0 % B 4l ] B R OG 1Y) R 2828 i (B R 55, 2019
Chen et al., 2022) : 55 SCAL MG 5 AT o 1508, S5 HE SCAR AT RE 5 SO A 2R MM 56 o AR T 58 e S
P55 1 b 5, NATTSE AR AT A% 0 SR E PR 0 B T 5% T S 1 1 S A A5 AT 2 AR T 8 & SR R B, AN T
IR BR T K BE AL 51 03X 45 /N T AT A% 0 R GE B B 5 3 5 Z R I (R AT 25 57 A B Tl fu
FRE (Y S SO g B A, AT 5 0 P B R S A B B A £ AT 22 S R K, A T BE R A
ZME . R, SCAb AL 28k T BE B % % SCAR A 3 s N S B B TS R R RS Ok, SR Sc kT
RE 5% ) 450705 1 A il R R, 43 0 6 B & R RR AR KN 5 2 AR RO o 4 R AR AR S R FA A
0% S 4 e AR AR T O SR T 5 A5 0 I A PR B A T S R AR B R T 2 I AR B AR AL
I, F & AT AROR R TS R R . B W AR AR (2019) BF 5T K IR, ML IX P A 2% e S Ak R ik JRE
B i Ml T I 074 ¢ 2 SR /N o Bt AT & 3% 14 Ak 2 56 R Il B, A I ) 4% 46 1F B 4 il L 4K
S G A R R A AR B T 0 T SRS 3K AN ) T A G 1 B 4 Bl R 2 4 T

O LR ER AT AR AR R 45 R S WL [ Tl 285 ) W3 (ciejournal.ajcass.com ) B 4
@ T A AR A A R S () R Y BSOHE R K AR SR M B R AR VR AT AN SR . HLBR B A P B
2020 4F 45 M G T B R AR SCR A — AR I E AT AR ST
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£ K (Chen et al., 2022) 24238 KON J 8 AT BE 5% % SC Ak 555 10 1 IX 562 56 2 IR BT #2000 &
JE NS, T S5 R SC AR ) M X, S5 T S N T S 22 R] A B U I AR BE T N T R R M XA
T 3 O 2 R A5 AR AR B 9 K s sl 9 38 5 2P 4, a0 T 44 v 4 Tl A 5 3 EEME o X R AR R
—IE— i, HE I OR il AR A A B A ml R RS RS =z ] R AR R R, AR SO
[7i) s 42 ] S0 8 SCAR A — IR 5 k0L, DA S SCAG A 28 R Al T R B o R SO B R O U
B SCHk— 3 O A5, 2019) , SR AR w1 2 p A N R G0 [ 37 w0 48 1 7 90 538 40 1 6 0
JE R B SR VR T B S ARIR 55 B .

R S TS A5 A AH G 08 B5OUL I8 A 1) 850 J3E i SCA A 280 L AF pl b ™ A 19 1) 2, e SO Ak f 45
PR A TF 22 B0 AT R S e T SCAE AL 2R M I R ), A RT RE R e T AR AT R . b, A SRR B — 2
P 1l 45 Hb 2T O A AT AR L B0 COSE SR BRI R 2B R 0TS R A BRAS AE 0 5 e o
5 504 K VR T 2016 4F A1 2018 4F CLDS, 5 20 (4) fifrik 25 0L, o 205 A A A 101 225 75 i 2% 117 J2 Tl 412 B
5 bty VAR

4. HTE

BT RIS — , B SCA AL S PR B TR 4 Al g 5 o AR 1 I AR HE RO B A R R AR S
SR FH B4 728 St R SROWAS PR X AS [] 5 il ¢ U 0 1 BB o O SR VR T 2017 4F b [ K 2E 4 il R A (CH AL
2022) . Xt N B E 2 W) )8k [E3005da ] “ SR NF B WA S AT R A (£
BE) 77 WAL QAT A5 F AL AE IE R ALY I TE ; @3 I A A B R TH] 4 il 21 2 4 B[] il 9 IR
;DMK T 6 ;O R e b, Hd, w2 & 3k P8 14 50 1E B 4 fhALAL B k8 30748
LR Q MO AL G REREAAME R AR ETOMOHR AR SRR RS 5
(1% 40075 o

S TR ML =, B SO AL 2 M A B TR i AR B A il kR i A BN R L A R AR S
KU A8 D) W07 35 34 o7 & b R P B B2 AU D0 i 80T B i B ) AR bR S il
FH R BE 6 b 1 43 5L b, 250808 R LT b it R 2 507 3 2 4 il s R (S 45, 2020) o 3X P 2 46 A B
R, BWRE R A S EERT G TS L Al ECE & RS R S £ |, i 52 AL
A N T ECE o i Z2 o DRI, 3 0 2 48 b — s R B R e Tl O A 1 38 L 4 il oF 5 4t 2 25 i
BRI . QBB S E 4w T B, B X EEE E A SF G LR 2 1 BOHE 52 AU BB X B s
BRI BT BB 2022 48 K A YA TR A B B0 4R SOE 7E 5 5T sl S DX BB R A
S TR M 0L AR R R, =1 75 =0, BB R VR T CNRDS B4 A o B0 B 4 il & T BT B0 B
Tk BTG P B 0 oRAE ER AR O B SR 22 ) B 1 . PR AR B A
TE AR, O [ B A D 1 5 A M 0 XU PR AR, T A5 B X R 4 R o DX BB R BT A AR 43 A =X
BOEAF it SO0 AL S R ML g S R BE A 20 A5 AL R R X, A B A R A A
BOE 0 B B AL 2 A A S SR B AR I (3R IR AF,2021) o TR X M B 4 AR & 4
R AT 4 R T B — S S AR DG Al BT B AR B B A DX B BE 4% TR I Al X X B
AR BB GG LT AAE— @ B LR A SF & B 22 8] R X BB HE 1T 0 152 RS A i i B
P @R b7 2w B 5 5 e FR AR U 0 B B e A R BT R AR b o S
2 VB 9 7 R DG AR H B TR AL A R R R AR LB L BOHE SR R T CNRDS B I . BT A
A AR A TP R A DG IR B AR — i AR R T 3% b BT A R B AU B R
A B, X PR O Y T A R AR 2 G B s F S AR A v B e = R G R I 1 A R T i
M o b T R P AT BN 7 — R R T O A AR L A AL A i T R AR Y
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20 3R R O AT 25 O (AR A LA i) b T 2% WA Bl B 2 i b A FL A RE A A

A 2R

1. &3

F et 17 E0(2) B 2 o 0] ) 25

W SEAE R AT

o WU AR R A A O 0 R e TR B R R R i R

1R SO AR SRR A, 45 SR I A% 25 AR B b iR R AU R i AR i . VAR R,
25 58 A A5 PR AS , SCA L 2 PR A 40 o 1 R, 0 0 < P R 8 O i 24 14.19 A B A3
(R TMEE 6% ) , HLAE 1% K 1 3% o 45022 & 59 Al R 80 B A SCROM AT (SR04 R 3%
fiil ,2020) o A ¥ GDP 7K =7 | 4 Rl LA N 329 47 308 22wl HF i /0 14y 3t 77, AT 38 2 4 o )
SR BT BT B o TR ST RO B R AT T 3 B Y R SR A
TRCTE B R S R XE A ST AT B 3R T FH AR A R R < R AR R A o AR

N A
=1 HAEOHPER
(1) (2) (3) (4) (5)

SCAR AL A S AR A 20.8547° 17.6685™" 14.5219" 14.0761° 14.1920™

(2.7111) (1.8570) (1.7925) (1.7917) (1.7745)
LTI i P = = =
155 4 it 45 i i = = =
B 4 Al R R e Ea i i = =
JERZHF RN i 7 i = =
B o AR & i i = =
57 SCAR B H: R K 3 A AR & i 7 w =
[ 5 B4 = = = = =
FEA 2076 1791 1790 1751 1751
IR 0.7767 0.8868 0.9019 0.9086 0.9105

T« 250 3 2 4 T A T 2017—2023 45 R FE A B Oy 2348, 5 30 {3 25 PR DT L e A 878 8 2076,

AP A2 A e T R R R AR B B

KFPLERFE. LIFAER,

2. NEEE

F55 W R R AR HE IR 5+ ex o a3 B RIRAE 10% 5% 1% 11

AR SCHY [ 0 5 5 LA R XoF SC A A 25 P £ B Ak vk ePRT RE A AE AR P AP ()R DSl BRR o AR
SCRE i SCARAL S PR, I T 2016 4FF1 2018 4F CLDS H 17 35 X6 A OC 0] &5 fY [8] 2252 45 43 £ 2 WL )2 THI

®© ZF O CHE, A SR T R fdebn o 1% RSB b 9 1T 2 T 1) AR o R A SRR B A R T bR R S
BRSO B A AL T RECE AR AR MR N 1 19 K L 82, U0 707 2 g
— A T AR AR ME IR A Y, SR 4 S WL I Tk 22 55 ) 3 (ciejournal.ajcass.com ) B 14 o

MR g
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A SR L B3 — [l 257 AT e e 32 B0 L 4 Ml R SR 52 i i 45 2R, Bl B AL s (2 gk 1 3efk Ry
%5, Qistilw AL AT REAF 78 H A AT WL Y R 3R ] B 52 e SCAk A0 25 M 5 R0 3 B A Ok e
QM k15 22 o p T GIOUL IR A 7 b 2 T 2 TR b R B R TT BE AR MRS 2 HLAS ST A b i A
PRI Rt Fly BRI, AT AT BE A7 78 B AR A R A R PR A I T 5 1 I 0 o 15 2 [, (DM A 35k % g
R o N BOULAS A A [ 250 A b 2 T 2 T A BT S A50E IN J R BOWE I A A T JE T AY Ah RE A 6% E
B, A5 S S0 A D o X AR TR R, R SR B T =R X S

C1)EE X J 1 AR 35t s 228k 760 0 15 2 [ 30, AR SC 308 M = A T 5 A J 0 47 7 B B de /)N — 3fe Al
e AT HRA R EA MY 7 5 o — AFR B (RN 37 s K (BRI Fef17) ik 2 15 — By
HEVAE &, =1 =0, AW FEE AT LRSS LT 58iE S
S — PR B BIORT 52 B (] — b R 3k O 2 A Bl B M 2 W DUE DT 5 R, R R T AGE R
FAEZ S . Jrml s e AT A E R SE7 I TE S o 165 2 AL BAE 2 00 4 % AT s TR 2
g AT A8 S AE A RT3 (Arrow, 1969) o MR 4k 7 5 3 28 1811 ¢ (Hofstede Insights) , BEif A2 77 X
I8 — NFR BB S A, Sl T ONATTNS B 03 ) SORRAR 2 R N B O AR, AT R AR R
Oy BOARTR] o AR R AR SR SCA A 28 P B R SO, X By B ABURK , SCA AN F 2 5 B =z, R B 0 OAS BURK
AL ZE o BE T A SCR A M T 7 F R OR DA A FRATT R O B R AR N Sk g
PR T RS, BOROR IR T (DU 7 & 2 K] ) (B BN 3K R 2%, 2017) Fir e s 19 O 5 1R 16 2 3
MR 2B B AR T U Rl O S 0 b X B ALY, 32 T B S 23 e AR AL R e A AT B
B R A TR, W6 — 5 TR A HEAR A R E o

BT T AR A MG F T . EERXIE(2020) 75 ), 5 45 19 98 BRI PR R X
TCIE SCA Y 25 1] 73 A 5 4 7GR FE Rl PR T o DR e 45 (2018) A 3L, 7E v [, SOk 224 1 8 BB /Y
DX 32 B3 A A5 2 Ui R B R BB — VR R P S 5 T S R e Y X Y O B
BRB AR A0 5 2 CES IR 2 A, O 2 RO R 2 4t 1 25 6] 5 26, W A mT RE A ) B £y
Pl UL, BEAR SCAR AL 25 P o DRI, AR SR SV 25 33 B8 A O SR A 25 P ) T R A3 o, B R U T A5 )
SE(2014) o F5 S B 3R Xk B0 A 2 4 Rl A e B 5 e SR 32 AR A 45 i, 0 A2 A b 3 T RE RS R T 5
BB, H R T A SCE R T IR N AR T AR SR B A R A e o P R K i )
B T JRAT O, R b, P 4 3 B — T LA e — o R A HE A B

9 =AY T HAR 5 R 1902—1920 4F & 07 A B 2 Bos |, A >k U5 T 1901—1920 4 v [5] 2
B AT ). 1840—19204F , BB HORMBL A h [, U2 1920 4F i) 94% i Hac 8 1T 1L 4
s, T AL AY 2218 P (Alesina and Giuliano, 2015) , 8 SCHEWT 24 7 SCAL L A PR 8 AU ML IX
FEp7 s B SO A 2 U R X B o X ORI AR BOR MAAL A e [ ] 3 S X0 A o
SR B 2 T NN L 1902— 1920 4F X M 5 7 A\ R A M~ E L . HIL, 2§ SO 4
PE5 1902—1920 4 55 J7 N B 0t B0 o] BEAFAE IEAHOCHE . sUHEM MR 5, o 25 i 10 N BB
PUHCRE RO 23 B4 50 W) 24 11 2% 43 2 4 il K - o BRIV 2% 38 R R A R IS i, 48 TR S
C il 1 S i e RS2 208 B0 15 07 NP0 5 s A A RO — 48 b, R iZ T R R —
FERE B 2 T HEA R E

BHHZE R ML 25 (1) ()9 R o 5 — B Bl A S5 58 5 WU — 2, 244 09 DUE 7 5 8 X4 46
— NFR BB S BT 5 - R N BT N H s R B I SO R A . B T B
IH S5 R, 75 08 T AT RE Y N A P ) IS ST 25 1 X 0 3t 2 4l ) L 1o 552 ) AR AR
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x2 A EHEITie
(1) (2) (3)
2 e HT R 4
ol TR 4 8 Xt VR 9 8
Pl IETin 68.3952"" 16.0714"
(18.1041) (3.0461)
I E SR EAT 0.1149™
(0.0241)
-2 4 -0.0024™
(0.0011)
BTN B O 0.0015™
(0.0003)
s ) A5 R /[ 8 SN = S S
FEAS 1107 1107 1714
k& R 0.9984 — 0.9086

55 (1) (2) 3y TH AR 5 8] 5 S 85 R A EE — B B A 45 51, 33X W0 31 b SCAb B 25 PE S8 D SR AR . 26 (3) %71
o 2R FH b 44 15 44 B R B i 1 SCAL A ARG T2 (2) I 85 2R . T AR 4 815 1Y 55 RO 30 KP F 4831 5 17.465
TUAMER I LM 53 & R 49.56, p {54 0.00; i & 5 K 5 Hansen J 481154 0.99, p {5 4 0.615 P 4= P 4G 46
Durbin-Wu-Hausman 4 i+ & 4 13.17 ,p{ﬁyﬂ 0.00,

(2) A SO ST AT 25 5 m A0 A 1 B2 o 4 A SR A I T (2) 0 A% = s SR A, S
W T2 s AT A 20 B 5 R 4E A (Oto—Peralias, 2018) , FHE T HoAth AL 284K, i 4 BB
SR B AN Bl N 1) A2 A B 4, B RE S AR PR AL R T B SCARRRAE . BRI, £ % Oto—Peralias (2018) , A%
SO 1998 4 (i A N R S ] ] G b o < Ml 44 43 28 5 2 ) AR S R 00 ) 17 R b 44 43 28 ML)
Hh 2% b i 45 ROk Y 4 2R R, D K 2001 AR (A AR R b 44 KR ) (TR Bk b 44 R B ) B
SR 123475 454 44 ok 38 3 SCAS 43 7 S B SO B A VE R BE B AR AR o He TR T 00 5L IR T OREAY
0 SR N ] 2 BL AR SCRE AR ), A 7 B 3 s R k — M R AR R B R B B 4 R 5
RF A 9 R, O BE 1 SO A S M R AR AR N T A A o R BE EEAB IR NR

55— 20 AR A b 4% 3 S HILI) Hh ie ) 26 f 2% 2RA 4 R AR SO R 15 SO A0 A S IR B R R Y
JUA . O[] i FC 3R 58 o e Al it e 54T 44 o ek TR 4] % 12 02 i L 5% 6 SC Ak 1Y) B B 48 b, T #R T
S T SCAR X T T ) i 1) S R, T B 2 S A AT RAF AT L 2R T B bR R 3l £ A (AR T R R JEL 5+, 2018) &
PRI, T 2 4% 0 7 44 1 Ok o B — ke T 3R s b 8 R A i 5T, 204 o A () B 0 A A 15 A R B P
THE 22 AT REBE R, Y b SCAR A LG T Al X AT AT RE A A M A . @I AT TG B iR 4 . R A B
T 4 B 3 M L, 32 v S0k 2 REPE 5 40 25 1k (Bisin and Verdier, 2014) . PR, 41 5 1 44 1915 44 v &
JE Y Sy AT Sl > b SO AR H T A DA R BB AL AR R . DR AP T B A Ry S8 X A
1344 o SCImAX A BT 75 1 51 38 U .3 B AR i Ak 2 B B0 A0 B N BR LS Bl T REAR B ) O
U, 3 E 41 %5 (Pettigrew and Tropp, 2006) . [t , 41 5 Hb 44 i 45 44 1 Sk J2 24 b 415 30T 5% 8% 1 A i 32
HAXAL, Y SR LT A XA W BE AL AR T R . @RISR K R B B 4 o BR TG ASE
K EAZ A A B T i N BRAC I B3l o TR — A b X 44 1 H o AR I K R B0, Y T
M K b A A M XA Ok BBl A A K b S A M X, 2 ) SCAR S T B PR A B A
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PRE MM . QR RiHHIEAS 4 o — >3 DX RE A A o 40 i 58 A A5 Y b P A AR
REKZ . AR—H LAl 4, Al AR TR B ER], 5 50 FERITER TS AR A 5, BRI, 22 3t SCAR A
LU T H A DX AT BE AL A R AR

55 T R M 4 R T ST IE SR M 44 AT 44 el ok B O TR ) T A5 44 Hh R X R A G B
I AR 5 S 2 b A AR OGP X i 4% R AT A3 . Vit 44 O TR SR AR A 28 T A 4 1 b A
BT AR BT S A4 R AR . A% Ml A M A% A 2 v BB A 3R AT 44 e ok B R E A T
Jer, AR 12 4] 5 H R A B I A 5C 1) 2 AT T 0 (Oto—Peralias, 2018) o A b i B 5 S0 AL (2
B TE AR G A B R 123, o B SO B A 0ORH SC B0 S B R ek 1 g0, R OR R B O 04 ¢

55 =0 B A b 9T AE M 44 R TR B b S sR H 44 19 A5 23 0BV BR A 44 BB (Oto—Peralias,

2018) , 15 2 Hu 44 37 73 BT 4 9 SCAL B B AR 48 s €L = 2 o s 2% T Bl 4% R R

s=1 i

Score, |

SR ST B 4%, IV, S M T 47 R TR L S A 4 AR B

F2H () HIRA T 3 T b 44 B i SO A MR R AR () 25 2R . 45 R WoR 4w oAl
KA AL A R AR LA B, BT A Rl R B RS I 2y 16 S R (2 S BIE
%), HAE 1% KV L 8% .

(3) 5t R REZS 1B 5 I 128 15) B, 2 % Chetty et al.(2009) , < SCH] F B8 L3 RE 7 15 #4740 38, 45

3. AL 44 T8

(DALH — P R RAC Z) 248 o A SR BRAE Jp 21458 Hh A 2 4G, AR VARG 6l DX SO Ak A 28 1 X 24
Hi S B AN [ il 9% IR TE 52 I . 275 S TN 5 (2020) , % R 4 () 45 Pl 45 i 508 | 2% 3 4% 51 45 4l
TR BY R RS ARA O TR R AR MR S A D DA R R B S B i, R 3
() [0 A 45 SR s, — > b DX A SO A 2 Pk AR, > b B TR IR 9% 46 5 R BT R A D AR FA N A BF
o 246 33X — 2 AR Ol o SR TS ) Tk R AL B R R K B R
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Cultural Inclusivity and the Development of Digital Inclusive Finance
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Abstract: China has persistently promoted the development of digital inclusive finance, aiming to
leverage digital technologies to inclusively satisfy the financial needs of various groups of society.
Despite considerable advances in financial digitalization in recent years, the level of financial
inclusivity remains insufficient. Current academic and policy discussions predominantly focus on the
supply of digital inclusive finance and its manifold benefits for economic development, while
overlooking the problem of limited financial inclusivity and the demand-side suppression mechanisms
underlying it. This paper investigates how cultural inclusivity, as a demand-side factor, influences the
development of digital inclusive finance in China.

Cultural inclusivity represents one of the five salient characteristics of Chinese culture. The core of
cultural inclusivity lies in “harmony in diversity and inclusiveness”. Theoretically, this paper posits that
higher cultural inclusivity contributes to the expansion of the transaction radius and increases data factor
supply, thus driving the development of digital inclusive finance from the demand side. Essentially,
cultural inclusivity reflects a proactive stance in undertaking the risks associated with diversity. The
more inclusive a culture is, the less sensitive people’s risk-bearing willingness is to their counterparties’
social identities. On the one hand, this enables investors and borrowers to move beyond the short-
radius, acquaintance-based transactions defined by social identity, and to use more inclusive digital
financial platforms to find optimal risk-return combinations, thus fostering digital inclusive finance. On
the other hand, it facilitates the transmission of information and data beyond strong-tie networks based
on kinship, geography, or identity, thus providing a data foundation for digital inclusive finance and
therefore promoting its development from the demand side.

This paper utilizes China Labor-force Dynamics Survey (CLDS) data to measure the cultural
inclusivity of 297 prefecture-level administrative units in China; combined with the Peking University
Digital Inclusive Finance Index, it tests the impact of cultural inclusivity on the development of digital
inclusive finance. The main empirical findings are as follows. First, regions with higher cultural
inclusivity exhibit more advanced development in digital inclusive finance. Second, higher cultural
inclusivity reduces reliance on short-radius investment and financing channels such as those based on
acquaintances or clans, and increases the willingness to adopt digital inclusive finance tools with a
longer transaction radius. Third, in areas characterized by higher cultural inclusivity, digital inclusive
finance platforms are authorized by users to access more data, block-chain technologies supporting data
authorization and secure transmission among enterprises, platforms, and institutions have received
more investment, and corporate annual reports place greater emphasis on data sharing and data assets.

This paper offers a demand-side perspective for understanding the issue of insufficient inclusivity
in the development of digital inclusive finance and proposes a new theoretical mechanism for the role of
Chinese culture in the digital economy era. The findings provide policy implications for proactive
governance aimed at promoting the development of digital inclusive finance. First, in the digital
economy era, greater efforts should be made to inherit the outstanding elements of Chinese culture,
with a focus on nurturing and enhancing cultural inclusivity. Second, financial supply-side reform
should strengthen both cultural inclusivity and financial inclusivity to achieve a more efficient allocation
of financial resources. Third, in the process of advancing digital inclusive finance, greater attention and
support should be directed toward regions with weaker cultural inclusivity. Finally, in promoting the
market-based circulation of data factors, it is necessary to consider regional differences in cultural
inclusivity and implement differentiated incentive policies.

Keywords: cultural inclusivity; digital inclusive finance; transaction radius; data factor supply
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