EEHHE. R “BE FEKFESEFRANEK

“IBIE” AR S BFNE K

REME M ST

MBI BRIARAEEY 7, L ERAELAZANAALZ TR K, 2FF
T FWEAERT? AXA A PEREEIZAS (CFPS) HEHARAIN, FHESMEGF
BANZ A BELEZNEU X R, IHELEEENEERFEFNIANRL, AT LT EH
GRNAERIATEIN S AR BRAT RS T ZERRARE, ARELI, FHKF
P ZEAFASIE S RNE U s & 09 35 538 )5, R T 9 A 454537 mrnIN 69 S &) AU B A i
FHAER . o, ARt T AL TARR, RAEMTALZTHALX R
oAk ZOFM AR R TR G, A B RN, KX 0 8 =A, Bimigitai3 Ak
Rk, RECERSFEFGA, B 2E T 55 EARBEE BRI RA R,

X B AAAEE ZFKAN EEKE WL ALSFA

—~ 5l

fLF7E (et - MED HUFE NS, A, 7 (gt - T#%) b
PR FE, TR, BEA/NART, R TATRT 57 RBHIERAE,
RO D—REANYE T, WIS “RAE, SARME, fTABR, XE”, B
AT AR — BRI EEAC A E R T 57 REALR AR kR, —
TR T A5 R FEERE A B, O mA s A BE R IT < fF T
AFSE , XL CfF” ATLAEROA AR (E L wWiE SR, ARk, PO E i

« BLERMY GEIIEE), WIS R A IS 2R, BT wqmo214@ 163. com; M5, #i
TRV, BTHRFS: colinyebing@ zju. edu. en, VEFIEIE A IRBL A3 G 75 4R B2 2
SIWH (W HMAES . 71903170) JASCHIFERI%E),
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BEIAFEZERAFEKE2ZR, UG ENFE SR TGS 5, 7825 G,
TEAEAE R —Fh SCAL AR E = B R, B8 2 T 28 e 538 T 2 A . Arrow
(1972) f&ihh, FEATEL A 5 A SRR R R AR R, BN A1 38 5 & 2 78— BHH Y
SEM, Luhmann et al. (2005) AH, fHIERAAEZMERPLEIZ —, AL
K, Bt H A AR P AR r 4R R, TN BB Ok DG AR AT AE 4 U B g AR
(Sapienza et al., 2013), Butler et al. (2016) 58 & B, S ANZFFUANT RN AF T 128 1k

BLIEIRIR, BEE (TR AR, WA BTG R, ROFE AR fead BE /15 AR K
S EMGR P E S Z “fFE RS,

Mo, SATPEERNEFEDSEEZ AR ESUAEXMIE? S AR
AP SR KRS AR MR BUA 1 B NS SOk i R 28 B R, A SCHISEX —
WEURIFAEGY, £ Butler et al. (2016) RYFERE F, SOl T HMFIE RAFAERI I PR, 26
—, IR R RN A 25 A (EES) $ds b O TR AR Ry IRk 2« — ekt
TN KR ZENEFT DGR, 02D ZE 8N Bl 27 3 — [R]85 2 R AN
BT ATl TE BE A5 &, W AR ATX AR A 25 XU Al 45 (Fehr, 20095
Sapienza et al., 2013) . AL, ZAGEREH R “fFEXZR" FEABH, SOMXTH A
B EIE AR KGN (Glaeser et al., 2000), 25—, EES H¥%A XA~ NG5 R 300
i, UL Butler et al. (2016) i Fl T 4802 Mg AME A RRAR B Sc AR 3w ] B2
HREAEA B RRIEAS AR R 2518

ASCAH P E R B EAA (CFPS) B o ik LRI, wFsE 1 rh EA SR A
FAESATIRARER, 7E CFPS BdlETh, BR T Butler et al. (2016) F &R R ZH(F R
Hh, WWE T RTEEXNZD 4" @ (Miller & Mitamura, 2003), H#Zif)H T
ZUIH IR 6 NEERHAREEEN, X 6 MRHARMIERE A A, OB, 4B, K
N MR EEA B, CFPS i@t 4t in] “ BOA R PEAE AT MG Riid A
MIXFBE A BB AEFRRE , PSRN 0 ~10 (Hr 0 TR (ST RAL, 10 FREEE
B ) o IR A I RE A A — ARk G [ 2 P A AU R 4, A (5 AT B v
TERER, MIAZRFTA A, Durlauf & Fafchamps (2005) AT (5 4T3 20 AALAE
B —MAEAT, B8R, XHREAENMETR T —RAEE (B2 GE), XRARE
TR, J35h, CFPS B N NI AR FEWA TN HEFE 58 T 2GRk, XM, A
SCAT DA SN 2 1 DX 535 A 6 NS A RIS BE SO R SE ]

AR EY, hEEROGEESETIAZ BB 2 MEER, X —CREL
AT A BR AR . A T RAR LRI AR R M2 5, AR IR B

5
.
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S AHAEFE RIS RARGEEAKTAE S ~5 ZIH), JEARE, 5150, XHEEZmA
(5 BTG I A B, IR =, AR Ml X B WA R R AR AT K SRR BT i
EHEAE RIS, TR EERE B AR A FEEKEER, XEW, FIE
XGRS B E AL S5 T A L RE R T R EANCR, TR R4 o
REA AL (S AT 205 10 S AR 10 8O0 1 R4, S TS NZ SR, BFFEIR s, (RALXS
ZVAREIRARLE T, (AR TH SRR, RIOVEEBE AR, H
HEZAER R NGR R R AR SR B4, TR T AR ZFFIA . AR SCHIATE
FEN PSSO 2255 R VR T, DA K 5 35 T S A il B2 DL & 48 1 5] B2 5 R 15X
B B EAMIL A A5, SRt T RS AR S 7

A N [E1] ]

F Arrow (1972) $RIMEEXTETG S A HEAEHLOR, 5 H

%, TEREMAT R EIT, FAES AR ENASE (GDP) N HI K ™4 &
M (Algan & Cahuc, 2010; Knack & Keefer, 1997; Tabellini, 2008) ., FEMOWZHF

BT, AR T A Y KA F It & e (sk4Ed, #5645, 2002; Bloom et
al., 2012; La Porta et al., 1997), ] A #E4 b MR QU ANL G s (ISR, Fh
1678, 2019; BANWHESE, 20165 J&) N4, 2015) 45, fELUTHE MG, FIEA
FIT LRI L 4R (Guiso et al., 2008), ek A JTEAFLZ (Coleman, 2000) ,
I/ DJESE (Lederman et al., 2002; Putnam, 2000; Uslaner, 2002), #2528 FLEU0K 5Lt
WA RN, B, 2016; Aghion et al., 2010) .

TEfFATXT TG sh B ma AL 5 T, A5 AT 1T LABR AR 32 29 il AR 5% 52 5) B A DA T 412 2
BYEMAFEAE S (MW, B, 2015; Zak & Knack, 2001), #H&%ARBISIAN,
HERAS AN I E N, WLORE B WL 3 AT 5 2 0%
Wsh UL K38 &y AR A AT (R ZE S, 2009; EH#i, 228K, 2017; Putnam,
2000) , 7EGEZIEXHIEE RGO T, Al S MAGHE 1 Hokk 23 0 2 30 0¢ R TR R B 2 B2
WS, DA A 52 2 A (BRI, BRELTE, 2018; Xin & Pearce, 1996), fh
SHAFAEAE I —FhAE LR, 5RO A AR R CR . YA TR0,
FE23 2K REAS A A TR BRI VE T, (BRE A T 5 AN W & e AR AL, X SEqt 2s M 2% 25
WZwpd MR, Bt S AR NAIER ST SR K26 U BOCR (Stiglitz,
2000) , HBSIAFFLEE (2010) X EBIRELI, TR E R4 &I A b
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Akt 2%, MR R T A RS XA B S i fE . Fukuyama (1995, 2000) ik
o, AFAERER B TR E AU BE B B RO VE T, A A T SRR UL U &2
GREERAEH B, DL 2 th AR B SR Sh Y IR FR I, A, (ST
BIBTESS K RAL M P AL R AR BEINAS 5y, AR T B2 QU6 S p 28, I
RT 45 KJEH#E (Granovetter, 1973)

E A B SCHRR 2 0 E AR X 2 55 1% S Y 1 17 520 . Butler et al. (2016) HFFEA I,
TEAEX AR 22 5 R IBEA I LA T . Y EEACPRARN, & S48 S E A
FI TR AR RFIBL 2 T = 250 s HSF AR KPR A EEES, &0
WA 23 B G {5 AT A 32 i T AR, 3R R D ok e AR AT K- g i 1 32 3l 2y, Xl
W2 AF A — LB SR RACHYE B . Butler et al. (2016) WFFEAEREFIRREE -
R FEF K 22 R it T —Fh B, Fukuyama (2000) R4 2 52 fm RO
—FRNBEARARBL DI TARAE AL KA A E AR KAk 2, L ¥ E A R A s
THE, RE ., EEMHANETEE, TR, 5w 2 5 8 5 HL ]
AR IREERR M T 25 i m G B R, 84, EIREEKEE2, 2
BWAFTET A T A 1038 BEAF AR AT, X7 miSCikig Bk = ASCHFS
THEBS DN AGEESETWAZRIRM KRR, HFHEE T HgH EREw, Labseixir
T SCHRAYAS 2

= BRI SRS v

(—) BIEMTETEIER

2012 4-F12014 4R E K BEB ER A (China Family Panel Studies, CFPS) [A]H 1
ETNNGAERRBCFISA G B, RSOV S S AL T B8 S5Eal, CFPS A& T2 Ui &
XEREAEN . SRR, SRR SEEIN. MM TE . BEAESE 6 BRAMGEEN, ihZuiH s
BIXF 6 BAGATHEALREEFT 40, ME N 0 ~ 10 3£ 11 5%, 0 /MU RGITERE KK,
10 SRR AF AT BB fe i, AR SCWF o 1) B B4R B 4k S (5 AT (RIXT A 2B N 15 AT 2
BEYD, 58 Trust_s, RILABARIEEE P &

CFPS WA T NAMZEIEW ARG R . Hd, DS ABAGE T T4 il 2 —4E T A7

© —J5i, BAANRETFES R TR, OFRAE S EAE (ROX B AE ANRIMEAE) A fa) 52 e 28 3% 457
ROEH BN o — 5 AL S RARAE A S AR M —Fh, M T 20528 b i kAl
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KE AWITT M AR MTAERA RIEWAGH Tk —FREA
ORI, MU SR AT | “dERZR" . “ARRILETEE”
CRVEAE . AMRTR S HAf AR ST, iR T AR TR, Rt
WA BRI | FRE A | LA ST Y TR | AR R 4
RS . AR Logincome.,

SHEBW AT GR (2015) MZEHALL K Butler et al. (2016) 450K, A SCEEIUME S
(Gender) . 4F 1% (Age) K W, HERE (Edu) F W, &AL #b P 5
(Urban) . J'SEVERR (Hukou) . TUBIMRDLEEINAE R (F1 ~F5) | WSHARDL (Marri) | 3F
ARKIEL (Confi) . BEALANFLET (Exper) . MHEAMAREMFEWLL, s
AR R A (R REEILE D),

ARICHFEFFFEXS DN B A AL LT 1, RYE G a R g
1240, BORERHBAE Z0 M2 BN EXTE?” 3E475E X, Exper =1 R P,
Exper =0 Fon RGP, XOEH, HATLE R A5 E T REIFAE S ME, PlanfEE
ﬁ%%%gﬁﬁgﬁ, X SPHH TG, Y|, bE Exper =1 il Exper =0 [EEENEG)
WA SEAEEITN R, BE IS E R TE#, X RefrE A Re: 4
—REOUE, (SR E WA, DI 3 22001052 B A IEX fr 7 iR
B RSO, CRBIANIENTE WA R AEE TR, FRASBAE
TR A B A T o, A28 — RSO, RAE S AR IE W S R A2 Exper 5%
Wi, TAESE —AEOLT , Exper RIS S20 TSRS WOA, RAE R LA

(Z) BEREitERE

ASCARBLAF AL AAF AR RAT 2255 58 Ty BB 22 132 B O AL 2 () I 8 o, R g ) 4%
28 R WSCA [ R A7 78 I 15 MG TS0, 5 A5 AT K BRI, R RO R T 52 9 A% R,
SUWAME FESE TS & TS ACE R 3 — e BB IS, SRR /N T 32
WAL, TP BEE FAERHRTHMIENR . e, R UOr BT HE R A B R
Logincome, FR A (BFBE) @ 1655 ¢ A, Trust_s, b SGAEREE, Trust_s, &
HAEIER RN, X, 2—RIERILR, o RSN, PFRRE0,  FoRFED,

Logincome, = BTrust_s, + 8Trust_s, + AX, + oP + ¢t + &, (1)

(=) RSt

N T BEFEENETA (B NARMZIEIRA) BR2R, AW 2012 4F
2014 4R CFPS IS A B AT TREASTR 2, A3 1T 3 DFSEREAS, Z0ilJe: s
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VI AR 18 J8% H TAEIA KT 0 M, SIBRERIESFIE lUMARREAR A, HEAR
216940 DUGREE A B T 3 B G RE RO AR RN, S BR R (E A5 T8 AR e A1k
HEAR B, HEACH R 99935 DIFIERA N RE R, WHEKEWAKRT 0 KE, 4l
BRERRAE I IR IEREAS C, FEARE R 15584

F 1 WR THA A B EEAERHEREGIHES, TUES], MERBAXECEAE A
9.7; XBAAE NBFGFEEME R 2.2, AT X HABFEAR N FAEAE, AP &
59.2% ; VYA 41.3 B FHZHE RN 9.5 4F, A TR E Tz R
IRAE Y 5 58.9% ;5 AN EEN T Y 57.7% 5 78. 6% WIS E HAERSI AT, 4.6% N
SN, 8.9% NWENGLDN, 4.2% HE NN, 3.7% HEEH; 80.3% AN
IETAEMRIRAS s ZUTERARIIE O EE R, 5503.89; A 11.7% M2 ViAo
P 2 MM Z BN IEX R 2,

x1 FTETEENREGIHE (HAXA)

A4 A X BURITEG ¥ brifi 2
Logincome FFA A A U B 21694 9.712 1. 131
Trust_s | XtPEA NEAEME, BUESEFN 0 ~10 21694 2.209 2.108
Gender | 1 FRBE, 0 Fmatt 21694 0.592 0. 491
Age AR 21694 41.288 14. 348
i XEEO,$%=6,@¢=9,%$(%%)=u,ﬁ%=m,¢ 21694 0 52 4009
Blh=16, Wit =18, Wt =21
Urban | 1 TR JEAEHIZEIRAEL, 0 FomAeht 21694 0. 589 0. 492
Hukou | 1 FRALMFH, 0 FRAERFH 21694 0.577 0. 494
F1 1 £mdEig), 0 Fniiish 21694 0.786 0.410
2 | FREWTE, 0 FBndEs Niish 21694 0. 046 0. 209
F3 1 R B, 0 RRAEBBAR) 21694 0. 089 0. 284
F4 1 FRB R, 0 FnIEENT 21694 0. 042 0.201
F5 1 FnEEAR T, 0 XnIEER R 21694 0. 037 0.215

@ fEREA A FPRIER TYCAGE RN 0 BN, oy —3R 2 i e RIS | A
CAHIET EOLT, ARG TE N 0, AR MR EREA T R RESBR T

ARG EENA R O I

@ T CFPS BEAMIBHUE - 3, ASCULI AR N SRR . 50 ip B DI PR,
AR, 2R P h R R — Ak, BIPETE R h R Z BABUS 5
Wi, AR SCHEBRANR AP BRI S AR AR . ARt A bk, DR — ot Uk
PEAAR EAREPBA L, HEF S — R BRI 5 RE PRI A7 A B A 2
P, LIRS — a0 B AR AMA

@ FIEFIFEAR, HA B A C AR RA G A X BILHR
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gx
AR i At g X BUNITE ¥fH PrifE 22
Marri | 1 F7RTEME, O FmAR7ENS CRIE, BIF. BM5%) 21694 0. 803 0. 398
Confi | BUHIEE 1 ~5, HBRFIRI AR E OB 21694 3.892 1.015
Exper | 1 FRAANEMFFNATT, 0 FREA 21694 0.117 0.321
Trust_p | X SCERREATLAE, BUETEREY 0 ~ 10 21694 9.363 1.399
Trust_n | XA REIEEME, BUELE N 0 ~10 21694 6. 475 2.143
Trust_a | X REANMELME, BEGEEDN O ~10 21694 2.618 2.515
Trust_c | XM AEEME, BUEEE 0 ~10 21694 4. 608 2.458
Trust_d | XEAMGEEME, BEGEEDN 0 ~10 21694 6.493 2.276

BORBRUR . AREXT 2012 £ 2014 48 CFPS {R-A AT B HEATREAS TR 505 BOAREAS A THI5-31,

1R TR REAPEEER A, ATLCER], BT 30% B9 A A ARy
fRAEME R 0, it 50% B MRS BEER B A= N BIEAEEA S 2, XFFA A AR AR (E i
8 WILLBIAEN 19% , LI [ R A AL 2 (5 AR K- i il A, 1 2 R 1 & A P
FESBRAZRRER, ATUEDR, AMEEREDMAGESDARA, & REREFHEE
EHERERAZR], #EIE U RSCR, 025 RUE RO TR A7 1E [ 5 0 1 172
] 21,

FEAA FEAB FEAC
0.4} 0.4} 03p
03t 03} A
02}
# | # ol # .
o2 o2 o
0.1}
o1k 0.1}
2 4 6 s 10 2 4 6 s 10 =2 4 6 & 10
e A AT bON S INOE ERRIER e A NG
1 FEEMNBESFE
PRI . ARPEXT 2012 4EH1 2014 4 CFPS IR-A U B4 HE TR AR B 5 FUREAS A FEA B,
A CiEA,
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10.0F o ° 104} o
10.0 F

9.8 |

Xf
g 96
A

94}

9.21 o o

0 2 4 6 8 10 0 2 4 6 8 10 B R S T)
XFBE A AR St b A N B AT XFBE A N5 TR

2 BEESEUABXR

TORRUR . AR XS 2012 4FEF1 2014 4F CFPS IRA MIA AR A TREAR TR L /5 REAR A, BEAR B, #
A CHREEE,

MU SIS RS 53 B

TSR 3 AEAARUAG I {5 FE XA R E N S —, T iR AR 46 15 1
XEAS AR, F2R ] T HAS L 2 i N AR PEIRDEE ;58— SBRZBE AL A0
SR AREMRREES AR LR; =, BEIRE WA@&TEMV&%WA
KU, LI ZENCANS BT Z - 5 KRR B

(—) FEXD ANEANEI T

HESET AMAAREA A B EEX D AR, K25 (1) 25 (3) 41
TEZE WG MRS A O T, SR /b 3k (OLS) wkImAf53], 458 8K,
FAE—RIR B RFENIE, “RIRLI B E N0, BEMKFETE 5% LI L, &
AN R AFAEK-F AR S B T80 A8 U 2 AR RAE R R AR (EAE 4 ~ 5
ZI, # (4) FIRHARF- S cRos, SR AT E R0 (FE) BRI 433, 45250 5
N, EAE R ZEONIE, TRIAREE N7, BEVACEE 10% L, WA
RACWIEAEAE 3.9, 5 OLS [ ERIEAR —E, ML OLS Jrik, [ RO LAY A —
TE R B _E AR 1A RN 5 B A T R )R, AR LSS TT R AR AR RN B LT
I S B0 ) [ S 45 SR B ] £
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R2 FEXDTABNBRE (HEEA)

(1) (2) (3) (4)
OLS OLS 0LS FE
) 0. 048 ™ 0.041 *** 0. 045 ™+ 0.031*
Trust_s
(0.010) (0.011) (0.010) (0.017)
s ~0. 006 *** -0.004 ™ ~0.005 *** -0.004*
Trust_s
(0.002) (0.002) (0.002) (0.003)
WA T KA E AT K 4.000 5.125 4. 500 3.875
0. 476 ™ 0.477 *** 0. 489 ™
Gender
(0.015) (0.015) (0.015)
| 0. 009 *** 0.010 *** 0. 005 0. 300
e
& (0.003) (0.003) (0.003) (0.411)
e? ~0. 000 *** -0.000 *** ~0.000 *** ~0.002 ***
8 (0. 000) (0.000) (0.000) (0.000)
B 0. 069 *** 0. 067 *** 0.057 ™+ -0.684*
u
(0.006) (0.006) (0.006) (0.269)
B ~0.001 *** -0.001 *** ~0.001 *** 0.027 **
o (0.000) (0.000) (0.000) (0.011)
0.251 " 0.240 *** 0. 141 ™ 0. 074
Urban
(0.017) (0.017) (0.017) (0.064)
~0.337 " -0.323** ~0.298 *** -0.123
Hukou
(0.018) (0.018) (0.018) (0.081)
ol ~0.527 " -0.516** -0.328 *** -0.072
(0.036) (0.036) (0.036) (0.099)
” —0.386 -0.374 " —0.247 " -0.087
(0.045) (0.045) (0.045) (0.113)
s —0.429 " -0.423 " -0.204 -0.021
i (0.041) (0.041) (0.042) (0.107)
. ~0.261 " -0.259 *** ~0.128 *** 0. 005
(0.048) (0.048) (0.047) (0.116)
i 0.241 ™ 0.240 *** 0. 246 ™ ~0.232 %
Marri
(0.022) (0.021) (0.021) (0.070)
0. 040 ™ 0. 042 *** 0.033 ™ -0.009
Confi
(0.007) (0.007) (0.007) (0.014)
~0.120 ™ -0.126** ~0.096 *** -0.101 ™**
Exper
(0.023) (0.023) (0.023) (0.039)
Xt H AR 1 E AT Fihl ikl ikl
Xof ELA R AR 14 54T 19 — 0 il FE il FE il
AR RN il il
Ay iyl
A FE i

- 129 -



EMEFHR 2021 FEIBESH

gx
(1) (2) (3) (4)
0LS OLS OLS FE
PURIEAS 21694 21694 21694 21694
R? 0. 167 0.171 0.224 0. 061
AMEEL 17453

e S ONRREARAER R S RIRIRTE 10% . 5% T 1% KT LB, 58 (1) 35 (3) FIgsR
it PR A R A OLS Jy ik MUAAS S 55 (4) B R P8 ol M 500 AR s A 0oy A TR [l U A5 38, P66 T
B A AMA 17453 A, HobA 4241 A RIS LE 2012 4FF1 2014 4F 89982 o 30 H.3%A 28 B e (il

FERLRUE . ARIEXT 2012 4FH1 2014 4 CFPS 1R A # I R S TREAS i 8 5 AR AR A THEAR 21,

2 WESRERVFEES DA Z AL LA A U R R, (HRRX MR
FEFER AL R ML 2O B B2 1 8O0 G A BT . Butler et al. (2016) 5, &t
HRENS I (F RS B2 m (R AR AR e, JF AR b e AR RE 8 3K
PR AR, DS AT (B S 3, 3 e e WG A S i £ 5 A i 5 B804
FEAE U 22 S L, 23 USRS WA Z - A U RC R, O TR SRiZ L
RS, BAIHA TAFRBARRREE UL, IEZ0m T SR Z R R
RIEDNBAM LA (Logincome) HIBUATEH [0, 15] K AMCAMEE] 3 15
A, WA EEREZE, P2 S22 S G B EUR I (AnlEl 3 fr
R o BPRER, BEEWAN, [SAEFRMEZEIFBOA RBEEIRA S, XRS50
AZ AR U BOC R IR AR ERERE 09 5

2.4

o o
o
o
22 °
) o o
° o
o
2.0
[+]

1.8
1.6 °
14 ©

5 10 15

WAZLR (RIS )

B3 {SEREESEUNARBRE

PR UR . MRS 2012 4EF1 2014 4F CFPS R4 1 B i #h 17 ke A
VeI HIREA A THE3E),

- 130 -



EEHHE. R “BE FEKFESEFRANEK

SO TRATHERR T 5 A0 M B 5 B 52 e, (SO RS A B 2 1) 5% T W] R 348 A7 A
HAb#&FE . Glaeser et al. (2000) AN, =TS B TR R4k 23 5C R Mg {5 412k,
TS G RGAESBUSAE T REILE, BB TR S, T ik S m 5%
Wi PR A, ASSCA P 2012 4R BIMEAEMEAE R 2014 AR (SR (E A9 T B AS B g 17200, FRATTIA
K, A EMEESERRRERE R w7 5, Hid L0 EE RS2 YTk
ABsEN RN TE R T RAS A4, 55—, 2012 4F2 058 X A AE IR —
URITURN K3, 3 9iC K Trust_sO F Trust_s0%; 45—, 2012 4E325 % % 56 IS IERY
—RIGFN RIS B Trust_aO F1 Trust_a0*®  [FHF, 78R T EAS R AT 00
BF, Bk T 2014 4EJE ALl “HRE 20 MZ BN TEXRE” MK, XORE
2P AN X R A AE AR B T BRI RE IS (MR ARAE, 5 b3k T AR 5 A AR G
BAK . e FA WA AR 5014 4>,

KM BUR/ N3 (2SLS) ik TGTHIas R R 3, 5B — B nIH 25 R R,
THRAS X OCH R R 8 A B @, 8 B MBS R R, (5L — R ITE
5% K R ENIE, TIRIE 10% KF i R i, IWARKILMEEE R 3.6, i
SCRYZEIRAB R —3, AT THRAS R AT T BRI g, 2528 WoR T T HRAS & 441
O, A, BATDCRERGSAMETT (LIML) R SGEEH (GMM) J5 8k 23l A A
IF, 1RSSR 2SLS MR R, X R, SR T HAS 5 il S ] R AU )
RS AR K RAURIR Z B A5 U B (RIS A S KA S KA BTRRAIR

®3 FEEXMNTABABRE (TEETER)

(1) (2) (3) (4) (5)
2SLS 2SLS Hi—Rr ke 2SLS Hi—RrBe LIML GMM
Logincome Trust_s Trust_s® Logincome Logincome
Trust s 0.284 ™ 0.286 ™ 0.290 ™
B (0.124) (0.125) (0.124)
Truss 2 -0.040" -0.040" -0.041"
B (0.022) (0.022) (0.022)

© XTREENFEE 505 E ARG EE R AR EA e, BEETHER,

@ Trust_s —H0 F G538 7 62.08 (p=0.00), Trusi_s* —F) F i85 39.78 (p=0.00),
F St EY KT 10, WA MEAEE RN B EERT R BEEKTE" N 5% 0 Wald K5,
M T R/NMEEESTEN 18.9, KT “EHITREMAKT" N 15% SR 1IGFE 9. 93, Hit
AT <55 T AR R MR,

@ PR BR chi=0.773 (p=0.6793), Wtz “FrA THASEMIME" BRI,
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gx
(1) (2) (3) (4) (5)
2818 2SLS F—krEt 2SLS % —kr Bt LIML GMM
Logincome Trust_s Trust_s* Logincome Logincome
WA RAL (5 R K 3.550 3.575 3.537
0.228 = 0.548 *
Trust_sO
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“Moderate” Trust Level and Economic Income Growth
Mo Weiqiao' & Ye Bing®
(School of Public Administration, Zhejiang University of Finance & Economics' ;
School of Economics, Zhejiang University”)

Abstract; Confucian culture emphasizes a moderate level of “trust”. Is a moderate level of trust
necessary to achieve personal economic income growth in contemporary society? Using data from the
China Family Panel Studies ( CFPS), this paper finds that there is a significant inverse U
relationship between trust and personal economic income, i. e. , the presence of a moderate level of
trust makes personal economic income optimal. Using an instrumental variables approach to mitigate
endogeneity and multiple samples for robustness tests, this conclusion still holds. It is also found
that an increase in the level of marketization delays the inflection point of the inverse U curve
between trust and income, indicating that marketization has an incentive effect on the positive
mechanism of trust affecting income. In addition, the increase in the level of trust promotes the
accumulation of social capital, which is reflected in the improvement of personal popularity and
social evaluation in social interactions, thus affecting economic income. The insights from this study
are that the social credit system should be strengthened, the function of trust in serving the economy
should be brought into play, and the growth effect of trust on economic income should be promoted
by improving the market system.
Keywords; social trust, economic income, appropriate level, marketization, social capital
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