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PR B A SRR R B AT, B AR N — B SISk A 5 BB RS AL — 'S it 40
B/ 4 1% 2l B B S (A A {5 AT

3. Pl A

SR AR SO I P AR AL S ARRAE | R EERRIE AN 1 2 AR 1 ®)

AMAFFEALA MBI ARIE AR AT WSRO 2 HOE AERR R A DU R AR IR R

D CGSS ¥d b i , A RN 66. 37% AL 0, 99. 65% M AE/NTET 10; B R ERAADEE R AECH 0 1 L5
37.27% , AN ABUNT T 10 B 72. 05% , H T2 AR AN E I AT £

@ FFI S FNK T4 (2022 ) Xt EF AR S5 A28 T A RFIT s, v 0 o B X B A N B9 5 AT 4543 e 1%, 2005 4F 1 2015 475 B Az A A5 AT -2y
4534 1. 833 Fl 1. 950, %o 32 U RIAR FE B (5 AR 15 408 5 , 2005 AR BB 197555 4. 336 Fl 4. 037,2015 4EHISELI540 4 4. 244 F1 3. 90917

@ HEZEE AL TR A X A R A A 58 R R B 4
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{RFIRDL JE AR IR SR, MR B 1 etk 0, ARIVE I 2 U E S, WS IRIR A 1 . W] Fs/
WIUSA B/ S BCE N | RIS/ 23R B S/ B/ 36l 0, ZEEFER A ZHE I 0 4 FAEA
PRI 34 /N0l 6 4F W1 o 9 4F B b/ b/ v Ly 12 4R BROR 11 4R RS L RO
SFHE) N 14 4F RALRHOEMRSFET )/ KAARR ORARSF T ) N 15 4F K2R ERESFHRE)
16 A WFTEAE B LA L 19 4R R DUBRAL B DUBN 1 D EURE N 0, SREUS AL B A S BRI 1,
BEAFZEURMA 0, 58 BB A8 O 1 AJESE S0 0, (EHEIREL MR A R RIAR MR 1 3 5, J&
FEAFBR N A M SEAEAF 0y . SERRENAR T AN S 2 s A, KAE 1 21 5,

FBERHE AL  ZRBE N DL RIE 1L L] RE 22 B0 IR DL K b s 7 B SR ZHE AR IR BR324
FAER, ACRHE RS 5 . ZOEN HHURER A IR 8K H AT A — & A A LN . HE T2 A ¢
PP LS FEN AR A . KL TRARBL MG IR TP 24O 20 & T HKFR(E 1 3] 5, K b=
B g A JLAL 53 . ACRFBOR IS i, ACREZ — 58 B R 58 530 1 B RASZAE 510 0,

B0 TR AR AL AR G R KT 14 0 £ 77 BV (GDP) i i (4R 4200 5 ik k-, 4%
B BT\ SRR GDP H A i A WEAK b sl e p N AR 597 8 4
RIS IR A 2 3 2 T AT GEA T s Sl R RIS (i Rl R (%) s SN H Bl i i H (1
N s A B BT LR A (%)

1 TR ST AR

x1 HRGEITHER

ARk AR ¥iE FrifE22 re/ME ERIVA S S5 IN]
Al 3430 0.204 0. 403 0 0 1
Bl 5T 3430 0.250 0.530 0 0 2
AR 3 15 A 3 430 1.971 0.984 1 2 5
AMRRRRAE I 3430 4.051 0.706 1 4 5
Bl 3430 0.552 0. 497 0 1 1
AEY 3430 40.318 11.731 18 40 85
S O 3430 1763.126 1 000. 044 324 1 600 7225
IS WAAR DL 3430 0.803 0.398 0 1 1
ZHE R 3 430 11.113 3.806 0 12 19
U 3430 0.941 0.236 0 1 1
A RHARD 3430 0. 098 0.298 0 0 1
A 3430 0.121 0.327 0 0 1
TR 3430 3.998 0. 899 1 4 5
JERAAERR 3430 29.813 18.176 0 30 85
e 3430 3.893 0.762 1 4 5
FIEEN TR 3430 3.048 1. 600 1 3 50
FHET L LA 3430 0. 445 0. 466 0 0.333 6
FBELZ TR 3 430 2.769 0. 699 1 3 5
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F1(£)
A AR ¥fH LR I/ME R SEONI:N
P 3 430 1.148 0. 835 0 1 30
SRZHE TR 3430 6. 481 4.527 0 6 19
Bl Z HH TR 3430 4.887 4.513 0 6 19
AR5 B 3430 0.176 0.381 0 0 1
G R I 3430 31 892.309 19 686. 638 2 417. 050 25 979. 820 72 812. 547
xRk A 3430 3.440 1.615 1.987 2.931 8. 131
HIX AT BEA 3430 423.487 204. 452 148.763 345.427 921. 864
SRR 223 3430 3.196 0.729 1.390 3.350 4.470
H XA R 3430 5 589.744 2 934.963 577 4811 11 678
i X IR Ak 3430 61. 642 12.822 42.930 57. 640 88.530

(=) fhitiEE
SRS A AR i {5 AR R R AR IR AR AR X AR R 52 ), AR SCEE 4R AR BRI ( probit ) #17 ,
prob( Entrepreneur,=1) = ®(B,+B, StrangerTrust,+,Special Trust,+ yX;)
HA | Entrepreneur, ANV ERER) 01 2811 | StrangerTrust, W AR F1T , Special Trust, A RERE
54T, X, IEdAs e, R A SO A (ordered ) probit A5 8 2 28 A~ (434 38 15 4T AR K 15 AT % Bk 5t

A,
LR S0 RTIR AT S

(—) ME LB 1S E T4 FRAS XM 61l B9 220

T2 RS T RN R Al T XA A 3 A AT AR RS AT R RTE 2S5 B gl (1) Fg(3) &5 5 nT
AR 3 75 A B e 43 AN Ml 5 15 5 1) 3R K0 3 T AR A5 A ) ol 35 426 0 A0 Ml [ 52 1) R 5O
BE . PR PR AL A5 R A 5 A0 1 4, B R AR 1. 8%, 5 T REAS B L 5]
20.4%11) 8. 82% ; A= A BUBNMEAERIG NN 1. 1% , A AR U] 15. 77%11) 6. 98% ; WL s RLE ML A Fa 1
0. 6% , AFEAPLE RGN LE B 4. 64%11 12. 93% , 2557 U3 fuk, BO5 1A i 5 AT %Ak
FEAEIE TSR ™ RIS, 2 5538 3 1 AT XA~ ARV 9 1 1] 7 FAR L, PR R A5 AT XA PR 49 1 1 £ R
W 5. 75 B B E

BT AR B A5 PR AE ISR SZBE IR SRBUREM S8 5 B K BE N DR K T L
FIEZGORDL FKBE 577 BERZHE AERR b XN BEAS KO | b DXl 238 1 25 52 ma SR Bl . 55 PRl
MR AR S AN A U BOCR A BB O MER T & 2 20H AEBRAS T R BOh I, A S 205 I A A
R S A BB R . FBE N HRUBE K 2 L9 | G2 22 U R0 R G2 s 7 % Bl 52 1l Ay
IE BB RZ BEF RSB0 R 1, NI SEAIK- & 2Rl 38 i 1 3t DX RNP A AR B AT, 2 ) 28 i 45 2R
5 AR S5 R B T Rl i — 3ok
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F2 AMMELIBREEMEERRE EXT Al F R0

probit 57 ¥ probit 157
5 i
(1) (2) (3) (4) (5)
AR 3 15 A 0.073 0.018 " 0. 066 ™ 0.011™* 0. 006 **
(0.027) (0.007) (0.025) (0.004) (0.002)
ARG AT 0. 002 0.001 -0. 004 -0. 001 -0. 000
(0.038) (0.010) (0.036) (0.006) (0.003)
Hi 0. 145 0.037 """ 0.171™ 0.028 *** 0.015™"
(0.053) (0.013) (0.050) (0.008) (0.005)
A 0.045 ™ 0.011 ™ 0.042 " 0.007 *** 0.004 ***
(0.016) (0.004) (0.015) (0.003) (0.001)
TS AR L 0.251 0. 064 *** 0.252™ 0.042 ™ 0.023 ™
(0.089) (0.023) (0.086) (0.014) (0.008)
ZHHFFR -0.048 ™ -0.012™ -0.041 ™ -0.007 *** -0.004 ***
(0.009) (0.002) (0.008) (0.001) (0.001)
A RHARAD 0.215* 0.055 0.213** 0.035** 0.019 **
(0.085) (0.022) (0.080) (0.013) (0.007)
35 -0. 655 -0.167 " -0.618 ™ -0.103 ™ -0.055
(0.110) (0.028) (0.113) (0.019) (0.010)
{8323 /NUA -0.039 -0.010 -0.047" -0.008* -0. 004
(0.030) (0.008) (0.028) (0.005) (0.003)
e 0.057 0.015 0.053 0. 009 0. 005
(0.036) (0.009) (0.035) (0.006) (0.003)
FEEN TR 0.044 0.011* 0.027™ 0.005 ™ 0.002 ™
(0.018) (0.005) (0.013) (0.002) (0.001)
KT LI fl 0.227*** 0.058 """ 0.201 ™ 0.034 ™" 0.018 ™"
(0.069) (0.017) (0.064) (0.011) (0.006)
FHEL TR 0. 175" 0.045 " 0.201 0.034 ™ 0.018 ™
(0.041) (0.010) (0.040) (0.007) (0.004)
KB 0. 065 ** 0.017* 0.078* 0.013 ™ 0.007 **
(0.032) (0.008) (0.037) (0.006) (0.003)
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F2(&)
probit A7 A probit FiF
AR i
(1) (2) (3) (4) (5)
SRZHH M 0.011 0. 003 0.010 0. 002 0. 001
(0.008) (0.002) (0.008) (0.001) (0.001)
YR Z HH R -0.017™ -0.004 ™ -0.016™ -0.003** -0.001**
(0.008) (0.002) (0.008) (0.001) (0.001)
G R IR -0. 000 -0.000 -0.000 -0.000 -0.000
(0.000) (0.000) (0.000) (0.000) (0.000)
SR R 0.030 0.008 0.033 0. 005 0.003
(0.040) (0.010) (0.036) (0.006) (0.003)
X ATy HEAR -0. 002 " -0. 000 *** -0.001 " -0.000 *** -0. 000 ™
(0.000) (0.000) (0.000) (0.000) (0.000)
Hi DX -0. 143 -0.036 ™" -0. 128 ™ -0.021** -0.011**
(0.054) (0.014) (0.049) (0.008) (0.004)
H BN TR 0. 000 0. 000 0. 000 0. 000 0. 000
(0.000) (0.000) (0.000) (0.000) (0.000)
b DX L AE 5 0. 002 0. 000 -0. 000 -0.000 -0.000
(0.006) (0.002) (0.006) (0.001) (0.001)
FEAKL 3 430 3430 3 430 3 430 3430

VLB (1) R (3) HE T L A GLIL RN R A5 (2) 51 (4) FF1(S) 52 B T @I A A7 5 @l AL 2 8 B P34 bk
Ri. 9090 ST AR, "7 7 T AP BIRRAE 10% (5% FI 19 KT |- L3 | 5 ) 5 T30 o 8 52 ) HE 25 i i, I
SO B R AL RO SR A R

(Z) Rigitas

1 PR 3 5 AR AR A5 1 )

Hh ] B OG22 PP AR Jay A A% O 2 P L R 5 DR 9 SO 2 0 BRAR e G R TRk 3 (FL s SR A 17
o AT FT LA FS R A SO R 2 AL B AT LRI R (E AR S DI AR, R HL, B A A E R AL
x5 A AN ATRIR B A2, 1 T REAA LA B AT R i A A 2 5 AR (LA K 308 DAL s Ak I AR 2 Py e 2
Gyo DRI i S5 TSNS 738 (2022) VO S 3E— 200 R R R 2 AR IR AR AR I BAR A
B — SIS 5 AT SN A — B S AE 2 36 S s 25 15 3 N AR5 5 AT 9
BN, PR AR [F3 E R A (AR A S (A o IR IR AT A B AR B, B E N — S
SCH A B/ BB S AR SN S A 2 S s 45 1 S AN L i S (R D AR 3 £ A A A
i,

3t TR A R (5 A SRR IR (S AR RS RS A BIASER A i (5 FE X B e 2 e SR ECh
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0.082,7E 10% /K- 8.3 , P 1R 0. 091 ; X BV B i 52 ma 250K 0. 088, 7E 10%/KF I .3 , P {H°M 0. 061, 4>
REFIRAS AT XTI BB A BN B 52 RS 1 AN 3 DRI, ORI AR SRR R 45 A AR A A 3 175 4T B
{EXT R B R E G AR 1 R 2 AR ST

3 BRNEEEETNEREINES 2. WA e 5 A0 #E
A5t A Al it BEMER AL AT REAFAE N A M 25
A AT PR i 0.082" 0.088 Se, Al AR 1R £, v REAFAE A T]
(0.049) (0.047) ORI ) 75 2 A 2% 5% i PR3 AT 5 ok,
RREIR AR R AU i -0.019 -0.020 M ARG AT o] BEAFAE S m) RIS ] ) B
(0.057) (0.056) Bl 28 I 25 S i A RAEAEAT R, (%
el el Pl 291 B Bl % MG 5 ( Bjornskov & Méon,
FEARA 2 449 2 449 2015) i AR BHEE At S E AN TR

PR A T AR S R i TR R e K A DR A AT R R (5 A 0 T RV AR IR A LLT,
A8 ST AP S AR AR i B MR R ) 22 (BT & (/KB ICAE Rain, IS 3K (A 220K ) i, A
A TR 5 B R A SCHE RN SN PE A 25 . XA S 25, RGO B A P ST R R W, A L 4%
TR K i R T RRAR A BR AT SR T2 ABRIPZES XA S AR RS A 1, O HLA%
il M X 2855 A SR KT Rl A SRR NI BEAR KA Rl R N TR B R 2, R TR AR A il i
o IX 225 AR Al R Y A AT RE . DRIk, A s (R A e 7 2t B R AT RESE AL A PR AT, (H BT AS 25 B2 i 4>
PRAY, 5 2 T HAR S AR S E AN 21

ARG T THASE (IV) AR, R 4 ATAL, 5382 8 — 2, AR o5 (5 A R A & b o,
S R A7 B X AR A A 2R I 25 DA 0, AN R SRS G 6 A0 533 T EL A B A 6 W W AN A 538 TR ) A
5 REHEITAZE R —E, T2 P Bt/ D — R TR R SRAS T, 3 J2: TV -probit A 111 IV-ordered probit
b AP 3 5 X B MY P i e 2 e R B 5 M I SRR A5 A i R RO 2% s 1
1B 2 HRIRINAL

x4 IETEMRITER

At (1) (2) (3) (4) (5) (6)
AMAE i (54T 0.253* 0.253™ 0.738™ 0.778 ***
(0.120) (0.120) (0.179) (0.138)
MR EE -0.078 -0.078 0.053 0. 171
(0.142) (0.142) (0.416) (0.375)
LLT -0.017* -0.013 ™"
(0.007) (0.005)
Rain 0.001 -0.016™"
(0.005) (0.003)
Pt A i il il it il i ]
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R4(£)
A (1) (2) (3) (4) (5) (6)
AT AR 5 11.045
[0.000]
55 T BAS TR A g 5.543
AL 3430 3 430 3 430 3430 3 430 3430

A1) F1(2) APIRBeii/h — 3 (2SLS ) B85 — B Befili TH45 28, 10 (3) S 2SLS 45 R BefliTHas 2, 31 (4) Soxd 5 T HAR b S AN UG AY
A BRI AR (LIML) £l -5 5, 51 (5) 4 TV-probit #ERIF 815 2285, 51 (6) Hyiz 44 IR A 33 #2 ( conditional mixed process ) /Ay IV-ordered
probit R RS, TEAREAHNKEIRS RN Kleibergen-Paap rk LM %”E,ggTE—EEE%\%”Eﬁ Kleibergen-Paap rk Wald ¥ %5
T, 2 AR R 2 AN LRARHE T XM AR SFE R 7.03(10%) 4. 58(15%) \3.95(20%) 3. 63(25%) .

(=) REEER M

MRARRIFE AR 3, A AR 2 1 1149385 3 £ AT RV {5 A AR08 07 T S A T s 19 o X135 A XS [ i el 7
SR (2020) 1) BRI R R (2021) MO Atk | A S5 590 DA ML DX )2 T 11035 3 £ AT 8 R b X )22 T 1)
{5 20 A P A A e AN AR T N ) 1 DX A5 AR, XA SZ 13, FH 048 03 0 32 U 28 %8 B A A5 AR R B 1Y)
AL A e 202 1 A T I 10 DX ki 75 AT AR, R4 3 b 32 17 38 5% 25 SRR 408 8 110~ 40 475 4 o 3 ik 25 B A=
AR AR 32 ) 5 (A 122 32 7 38 TR I 100 M, DX A5 25 0, AR T % e, DX 3 55 A R AU i it X5 4 22
(B, b DX A AT A B T 32 BRAE AR A A — et A5 AR

R A2 U7 28 T I 19 b DX 3 £ 8 R DX A 25 0 P S R RE AR R AT 404, 38 S sty T 404l Iml ) 25
TR AT 190 b DX 3 A A A ARG P, R 387 3k £ 4 Xl 326 428 AN 5 5 ) SR B8O B 3 R IR 5 AT
XA B2 R AR IE HAE 10%K°F 183, P AR 0. 085, X Gl i f 52 i R E5CH IE, B23E 74E 10% 7K F-
R P BN 0. 149 ;1A AT 14 b DX 30 A5 A A g B, A g 135 4 X B b e 4 R B o 5 5 il R 4
WENIE FERGERBON D AR T I 1 b DA AT 22 (8 R B, A A3 15 A R BOMAS R R R 15 AT 52
M) 22 BSCAT AN 0.3 5 A AR T I %) il DX {5 A 2 (/N AR 3 {35 A 52 ) R 50 3 o 1 TR, A3 135 4
FIREERAT AR B 4 52 M 2 PR A T I F t, IX A5 A A e e 728 2244 T 1 ) e, DX A5 A A B 0 T A2 B
il AR, A At 3 75 A ) 1 /A2 B, A PR REER AR AR A B0 T VR, BB 3 A5 3553

x5 WXEEEXHZm

T i ) i X 36 T I 14 4 DX 38 3 T i P i 1X T i P i 1
AsE fRAEFR AR fRAEREEE fRAEZIER fRAEZEME

Al NI Apis s Al Bl Al Bl B B 5T

A A3 A 0.028 0.017 0.107™*  0.103 ™ 0.039 0.0233 0.090 ** 0.092
(0.042) (0.040)  (0.038) (0.036) (0.040)  (0.038)  (0.038) (0.036)

AMERRAEAT: 0.101* 0.779  -0.055 -0. 047 0. 062 0. 046 -0.022 -0.014
(0.059) (0.054)  (0.053) (0.051) (0.057)  (0.054)  (0.053) (0.051)

P AL £yl il il il il et il ik
AL 1782 1782 1 648 1 648 1755 1755 1675 1675
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(M) Ay R TR S RS X 6 SR A %2

DR TSR M B 3 AR AR IR A5 ML ) 5C R AR SCARSE 5 4808 A A AR IR A5 AR 0 il ML A
52, 2% 04 K (2018) ¥ BRIERIE R R (2021) 1 WIS, A SCHT i 53 IUASEAE S 6ol RASE fr) 4% 28 A
i ARBDE A A MBS S HUE D 0, o T BIP MU AR B S Al SR d AR SO AT 6 30 o] YA 3 LA
it

F o il TIIAZER, SRS 1 ARG 2 PSR — B0, @A A SRR R W 5 AR X B AL
Wi 28 K50 35 DA 0E PR AR AT ML UL B2 i 2280 B, 405 (3%, P (BN 10. 9% , Ul W s £ AT R T3 Jn 2]
AR RS AT R T B AR

2 A A THT e 14 34 X383 A5 A R 201 T AL 45 2 0 7« 284 A T ) g X253 £ R B ARG, AR
35 A X B M AR M) 22 800 35 DA L, R R A A 0T B I A5 iy 28 2880 . 25 4 T 5 > A% T s ) s X253k £
FRAR B g I, A ARt 3 A5 A X B RSS2 Wi 2R 80A 1, R A A Rk MRS R B 25 B, i RN
TR 1 ) e DX A5 2 L2020 DT 45 2R S 7 241 S T W ) e DX A5 22 (RN, A MACRR R A5 A 0 0l AL 52 )
FBCR N IE B (5 AR R EON W35 5 2 AT e 64 M DX A 22 (/N S8 388 15 A 52 e R 0 25
1E RRRAR S e SRR 2 B 30 U A AR T T 1) s XA A A A 52 BR At (5 AR A X, A2 3l A5 A %)
MY ) TE T AR TR ], B 2858 B 1 B ) SN, T 254 A TR e 1 3t DX A AR A A — B P A5 AR A X, A A3t
3 A5 A B B T ) VR AT AR B, R BR A AR R 180 1 S 1oy 52y, RV 3 75 B BIE,

®6 LR EMEHREEXT Sl MR 0T

TG A X AT T A X (AT e i XS AT THT Ik 4 4 XA A

it A FEEI REERS itk Lt
i 1 1 0.209 ™ -0.297* 0.516 ™" -0.103 0.348
(0.096) (0. 146) (0. 140) (0.122) (0.137)
FHRIRAE -0.226 0.572* -0.559 " 0.529 -0.529 "
(0.141) (0.245) (0.220) (0.263) (0.212)

P AL £t £l il il il
AL 3383 1759 1 624 1728 1655

(F) =K. Hipi stz

KAWL R RAG AR P R 22 B0 R e vh i (e B 2R (0, (BB T A A B A A 0E | 57 T I 2% A 3t
GRFRZ ERIE G 2B 0] TR AL 25 (8] BB A2 AN A2 e B R iR AR R i 15 A BT R 8 A a3
Wi 2 A A B S TR T AR RS O DB 1 rb e £ AT i AR A Bl T S A AR R AL AT L
K AERBGR 2 H ST T AR BE S Dd SRR IR AR AR O BT AN SIS R 15 AT A B L 2800, A998 1R 4 {1 22 56k
3, A SCHE— 2525 G T g AR S [ 4 M DXCRR R A A A 3 5 A X B B8O - AR SCHT R 16 0 48 03 1 3
P e B (2021) )0 v 2015 4E45 3 T 7 A A BT ot b DX Tl 7 AL R L 4 B vl 3 A7 2 b (2 80 48 1
G, SRS R MR 7 iR,

TR AR A ML X, A i AT X B 4 Bl ot A ML MU AR AT S 5 52 s T S A AR B vy
A3 DX, P i 5 A s Bl i AN B MU i R B 5 TE X UM BEE T S A At ik
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TRAERIE VR B LU, 17 37 A MR Ay DX 7 373 PR B v A 8 DX S PR SR 15 A B M i 26
By S 2R AN S (EX b S R W) 2R B o0 ) R O R D B D AT RE R B U A —
SERRE bRl 7 RPN e AL R AR L, BN A2 T B EORE E B PR, 75 A 2
IS T KA NS AT BESZ BIRFIR (5 AR 9 8 R R 17 37 T R i LU O i, R R £ A AT 2 Bl 25 3R
5 FIBT RS BLA I B SR IE 5 (B REE T it R IR 5 AR AR R T/l 1 | BELAS A (AR A
AISN L2 15 AT R LA 2 | A R A BE SR AL 2y | JE i 20 Bl 3 4

®7 WHNHERENGRIR

A B B AL
Akt Azt Ay Al A i Bk

FEIERIN FERE R FEREEAIR PR FREEAK TRRE

AN 3 5 A 0.063 0.064 " 0. 063 0.058* 0.152 0.422**
(0.048) (0.034) (0.045) (0.032) (0.178) (0.119)
MRS 0. 080 -0.024 0. 062 -0.023 0.458 -0.379"
(0. 066) (0.048) (0.311) (0. 046) (0.194) (0.204)
P AL il £l il eyl il il
AR 1 260 2170 1260 2170 1242 2145

TN bR 7 SR 0 25 3R 5155 A (2009) W) AT 9T & BB T AR G A — Bk . 18145 A (2009)
TR L ST AR 78 T 255 Ml D R ), B 5 LA K ) P ) e B e RS R 3R 1998 A4 22 i )55 — o B
11998 4F B 22 Je B BB BFSR I R DR G TSR — I B AR BR AR AT X AL Al i AL 31 T B 3 30
YER ., GG s — I B, T il BE R R I P 7117, BB M S8 Gy KA AN 2 R BR T 2 A 22 1), % FBa AR A
MBUE BT EAS BE | RE Al & SR AT TR AR TR A A 5 T 7 0 1 B R R A 1) JSC R ol | R il o JE R
S0EE AR R RS A R RO T (54, 5 2, B BRI T ET g E C 2B LT,
15 A T AR AR A5 AT X Bl 2 38 S AR P AR5 BT 3 Ak 1 R 1) 22 S, X Tl 3 1 e R e vyt X o
IRAGATATY SR 2o VAR HH B VR D, 3538 45 A P RO VB A T 3 1 K A 14 b DX B T B A

T R PR

RSO gE 1 ARAsE 1 MR 2 FIBGESE 3, 45 ok, AR SC36 B 78 05 0k {5 A FVRR 3R 135 A % Bl £9 4 F AL
il o AR BHTE F 23 B0 AR i £ X B P P P A R A 88l RIS 7 L 8 o i 135 R S 0 G R 24
WIS 52 5 52 e s iR A AR X Ml AV LA B AR AT H 00, 35 AN A4 B kg 38 = Bl 5~ {5
SIS TRANGE WA, B Hh RO A A BELAT BB~ 4h Sl M B e A7 00 o ik, AR R 7f KU 7 L A2
.8l GEIRAFRANAZ Ty S AN DU i BEARI 33 15 A AR BR A AR B

(—) K &BSE

W3 AT A R — PR UL Ao RSSO , A I3 T 38 00 A IR 7 P TR B 5 Ty T 50 R AL P sl o e L 9 )
2y FERAE I A B AT, BRARAS A XU AR HH B I AR SOl AT CGSS2015 8l 2 [ i 5~ MLAR SE Y A=
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General Trust, Particular Trust, and Entrepreneurship from Trust Structure Perspective
—Role of Regional Trust Pattern
HUANG Shilei, WU Yilin
( Renmin University of China, Beijing 100872)

Abstract: Entrepreneurship is regarded as a fundamental determinant of economic development. This paper
examines the impact of informal institutional and social factors on entrepreneurship with an emphasis on the
significance of trust.

The two forms of trust are particular trust and general trust. The former relies on kinship, geographical
relationships, or other close interpersonal interactions ( “inside the circle” ). In contrast, the latter does not rely on
individual connections and refers to the trust in others or strangers ( “outside the circle” ). As social transformation
and trust structure shift in China, this paper aims to explore the economic impact of general trust and particular
trust on entrepreneurship from the trust structure perspective. Specifically, based on the embeddedness of trust, it
examines how the impact varies according to the regional trust pattern. Using data from the Chinese General Social
Survey, this paper analyzes the impact and internal mechanisms of general trust and particular trust on
entrepreneurship.

The findings are as follows. First, general trust instead of particular trust has a significant positive effect on
entrepreneurship. Second, the effect of general trust and particular trust varies with the regional trust pattern.
When the individual is in a limited regional trust pattern dominated by particular trust, the positive effect of general
trust will be inhibited, and particular trust shows a positive effect. Third, marketization is a vital contextual factor
that influences the role of general trust and particular trust. In regions with lower levels of marketization, particular
trust has a positive effect. However, as marketization deepens, general trust will have a positive effect, and
particular trust becomes a constraint. Fourth, the mechanism analysis reveals that general trust increases
individuals’ risk-taking willingness, enhances information exchange and resource acquisition “ outside of the
circle” and helps them deal with transaction complexity. However, particular trust helps to obtain information and
resources “inside the circle” but crowds out communication “outside the circle” and reduces risk-taking behavior.

The marginal contributions lie in four aspects. First, it enriches the research framework on trust and
entrepreneurship by investigating the heterogeneity of general trust and particular trust in entrepreneurship from the
trust structure perspective. Second, it examines how the regional trust pattern affects the effects of general trust and
particular trust on entrepreneurship based on the embeddedness of trust, offering a new perspective. Third, it
extends the examination of the impact of general trust and particular trust change with marketization, improving the
understanding of the role of trust in a transition economy. Fourth, it identifies the internal mechanisms linking
general trust and particular trust with entrepreneurship, deepening the explanation of the relationship between trust
and entrepreneurship.

Keywords: trust structure; general trust; particular trust; regional trust pattern; entrepreneurship
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