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1.Introduction

In the words of James Coleman, “social capita) {s..embodied in theelations among
persons” (Coleman, 1990, p.304; italics in the)tektvo well-known primitives of social capital,
perhaps the most important ones, are the dispogiidrust and reciprocate exhibited in social. life
To investigate relations among persons we mayaelgttitudinal and behavioural evidence. As for
the first, the statistical treatment of agents’ldeations of compliance with social values colléecte
by value surveys reveal whether a society is wetll-poorly-behaved. As for the second, in
experiments conducted on the Trust Game the belravioplayers often deviates from the Nash
solution of the first mover sending nothing (thender neglects the sub-game perfect strategy
profile and sends a positive amount, and the redgrrrenounces his dominant strategy and sends
back a positive amount).

The main difference between experimental measurésist or trustworthiness arglirvey
based information arises from the fact that theetatonsist of each agent’s self-evaluation of his
trusting attitude as a person and of being trugtwoas a participant in his social environment,
while the former directly identify the two (or morg@layers’ behaviour through their social
interaction. Hence, the reason why attitudinal syrquestions as reported in the World Values
Survey (WVS) or European Values Survey (EVS) aterofegarded as inefficient indicators of
trust is that they lack the behavioural underpigaithat one might desire when measuring trust
(Putnam, 1995). The concrete expression of thdioakl feature is peculiar to the behaviour of
subjects playing the Trust Game in the laboraté¥yien comparing results stemming from these
two empirical research methods, the asymmetry lmtwine attitudinal and the behavioural
measures, that is the lack of a strategic settirtge former and its presence in the latter, hdseto
carefully tackled.

In their seminal paper, Glaeser et al. (2000) asalymeasures of self-reported trust and
trustworthiness, comparing the attitudinal measuite the behavioural evidence stemming from
experiments conducted using a version of the Taashe (called the Investment Game, Berg et al.,
1995). Subsequent research has provided furtheeeoe on the extent to which other-regarding
behaviour observed in laboratory experiments carnrdeed back to trust and trustworthiness as
declared in answers to questionnaires such as ¥® &Y ESV?

2 This is not to say that answers to questionnairevey a “pure” disposition towards risk-taking. eition has to be
paid to possible biases embedded in Value SurvElgs. most important ones are: (i) the tendency tougean

hypothetical situation in responding to a quest@rencould lead the subject to overlook possibleats just because
he does not find himself in a real setting; (ii¢ tendency to self-idealisation, so that the subjsy overestimate his
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To summarize, Glaeser et al. (2000) reported thi@tidinal survey questions do not predict
trusting behaviour by senders in experiments; @nctbntrary, in their study answers to the WVS
guestionnaire appear to be correlated to resposdesihaviour, thus suggesting that the attitudinal
measure is related not to trust but to trustwodksn Lazzarini et al. (2005) presents similar
experimental evidence. Sapienza et al. (2007) &ndorrelation between each sender’s actual
behaviour in the experiment and each sender’s detlzeliefs about the amount the respondent is
willing to return, which can be labelled “expectédistworthiness”. On the other hand, no
correlation between senders’ actual behaviour #@itddinal trust or expected trustworthiness was
found by Fehr et al. (2003), who suggest thatotmes extent attitudinal trust predicts behavioural
trust. A natural candidate for the explanation ieedging results is the variety of the experimental
settings. For instance, Sapienza et al. (2007)caadtne peculiarity of the Fehr et al. (2003)
experimental evidence, where heterogeneity acramsn@h households as players in the TG
impedes the trustor from identifying himself withet trustee, thus causing a deviation of the
experimental evidence from the WVS'’s attitudinatewce.

As regards the violation of orthodox rational cleoio Trust Game experiments, these have
largely been explained through evidence of thegmes of other-regarding preferences combined
with the maximization of material pay-offs. Wherckealayer's behaviour conforms to fairness, the
maximization of the utility of the two players depls on the sum of their respective payoffs
(Rabin, 1993); similarly, when behaviour refleatequality aversion it entails the minimization of
the distance between their respective payoffs (Fettt Schmidt, 1999; Bolton and Ockenfels,
2000). The idea is that the social relations inchhthe two players are involved in the laboratory
embed a disposition to trust and reciprocate.

In the first part of the paper, the correlationvizn attitudinal and behavioural measures of
trust and trustworthiness is investigated, in ortdeevaluate whether each subject’s self-reported
degree of trust and trustworthiness is reflectedhibyactual behaviour. We estimate models similar
to those employed by Glaeser to look at the rafahietween attitudinal and behavioural measures
of trust and trustworthiness (see Section 2). Qlevar results are close to those of Fehr et al.
(2003) in which attitudinal trust predicts behaviurust to some extent.

Many papers (most notably Charness and Rabin, 20@b Cox, 2004), however, have
suggested that results from the aforementionedt Teasne experimental studies are problematic

because they make no attempt to disentangle “gtctieom “other-regarding” motive’s

standing in terms of moral values; (iii) the lacka gain may induce the subject to give loose amswsee, for

example, Ciriolo (2007).

% An attempt to elicit which one out of two motivies trusting and reciprocating behaviour has beenforward by

using two different appraisals of the Trust Gamesitensive form by McCabe et al. (2003). When asida option is

inserted in the extensive form, a first mover wiszdrds the Nash play and sends a certain amotimn¢ teecond player
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In the second part of the paper, we draw on thénoaelogy suggested by Cox (2004) to
compare the strategic environment of the Trust Gantle the non-strategic environment of the
Dictator Game (see section 3). The “other-regardimptive (the trustor's and the trustee’s
intention to express fairness in the social reigtis disentangled from the “strategic” motive (the
intention of the trustor to “invest” in the relatiowith the trustee and the trustee’s strategic
reaction). Note that, strictly speaking, in a ohetsgame the term "strategic" is not usually
employed to indicate the respondent's motive. Yat,the sake of simplifying definitions and
avoiding two different adjectives for the sendand ¢he respondents, we have chosen to define as
"strategic" also the behaviour of a respondent wdaxts by returning a low amount because he
is disappointed by the amount sent by the séntiethe literature, this type of reactive behaviisu
often referred to as "negative reciprocity”, asagga to the "positive reciprocity” exhibited by the
respondent returning a large amount since heisfisatby the amount received by the sender.

The statistical evaluation of senders’ and respotsdebehaviour in Trust and Dictator
Games suggests that heterogeneity is playing aoriant role. We decided that the information
contained in the attitudinal data could help in mgksense of variability in behaviour across the
experimental subjects. Thus, in the third parthaf paper, we employ the “words” of subjects in
order to evaluate their “actions”; we investigatewhat way the “type” of experimental subject,
elicited by the statistical treatment of answekeegiin filling the questionnaire, help in interpngt
the subsequent behaviour in experimental sessiémswers to a questionnaire are given in the
absence of a relational setting, whilst the expenital Trust Game may reflect both risk-taking and
other-regarding behavioural motivations. On thasdabtheir questionnaire responses, we identify
individuals as trusting or prudent and trustwortinyuntrustworthy. We then analyse the behaviour
of the different ‘types’ of individual separateljhe results provide insights about the distance of
the “relation-loaded” actual experimental behavifsam the behaviour expected on the basis of the
information conveyed by the “aseptic” filling ofd@lsheets of the questionnaire. In section 4, our
guestion is as follows: as each subject’s self#tepglodegree of trust and trustworthiness should be
reflected by his actual behaviour once controlfioghis “type”, is his declared disposition to trus
and reciprocate a proxy of his degree of trust tamstworthiness as expressed in playing the Trust

Game? We will see that to answer this questionires digging deeper into the extent to which

makes a “voluntary” choice of “investing” in thdagonship, while the first player’s choice in ttraditional design can
be labelled “involuntary”. Similarly to the firghover of the Centipede, the trustor reveals theniidn to bear a risk
(of getting a payoff which is lower than the outsidption) and the trustee may then be moved byntinsent of

reciprocation (and also of gratefulness, as hitestbéem is strengthened by the other player'sgmition of his

trustworthiness). Therefore, the “outside optiowample shows that the intention to “invest” in theust Game in
extensive form revealed by a move could conceétmift motivations.

* This is in line with the results found by FarinaS&riglia (2008) using the Centipede game.

® We decided that the noise involved in answeringuestions would have been lower before than &ieing the

subjects playing the Trust Game.
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different attitudinal ‘types’ manifest or do not mfest trust, and comply or do not comply with

civic virtues in playing as trustor or as trustespectively. Section 5 concludes.



2. Model 1: A comparison between attitudinal and bleavioural measures

2.1 The standard Trust Game experimental design

The first question we address here is the repinatn an Italian environment, of a similar
experimental design to that implemented by Glaesat. (2000) for the United States and Lazzarini
et al. (2005) for Brazil, in order to test the telaship between two players’ behaviour and their
guestionnaire answers. These sessions were coddacEena and Salerno, in May and July 2007.
Overall, 168 students participated in the sessobrisis first part of the experiment.

All sessions were divided into two different stagesthe first stage, the subjects were asked
to fill in a questionnaire in which some of the WY8estions were reproduced. The rationale of our
selection of WVS questions is to make the questaormgather information on what may be called
the subject’s degree of trust (the dispositiongdrhsting) and trustworthiness (the dispositiobe&o
trustworthy and then inclined to reciprocate). Efiere, in addition to basic information on the
characteristics of subjects, we asked all subjedtsose who played as senders and those who
played as respondents — to answer both the stampestions from the World Values Survey
eliciting the general level of trust of the subj¢tBenerally speaking, would you say that most
people can be trusted, or that you can never bedoeful when dealing with others?” (v47), and
“Do you think that most people would try to takevadtage of you...” (v23)), as well as some
more specific questions (“is it ever justified, .10.not pay taxes, to tell lies, to not pay for you
ticket on the bus” and so on), eliciting the opmiof the subject about compliance with civic
values. The complete set of trust/trustworthinassstjons that appeared on the students’ computer
screens are given in an appendix.

As for the second stage, as in previous analysebebfvioural trust, we adopted the
experimental setting of the Trust (Investment) GaiBerg et al. 1995). This game involves a
bargaining context in which two players (Senderd Respondents) decide how to share a well
defined amount of money. At the first step, Sesdeake an investment decision transferring a
certain number of experimental tokens to Resposddiite number of tokens is then tripled by the
experimenter, so that Respondents receive threestiime amount of tokens initially sent. At the
second step, Respondents decide how many tokeretutm to Senders. The standard design was
adopted, in as much as subjects were randomlyetividto two groups (Respondents and Senders)
once they had completed the questionnaire, and ttiergame was played according to the rules

described above.



There are three main methodological differencewéen our work and those of Glaeser
al, 2000 and Lazzariret al, 2005. First, we set the multiplying factoro— equal to 3, as in the
original design by Berg et al. (1995), rather ttffanas in the two above mentioned papers. The
reason is that the higher value afcoefficient places a high weight on trustworthgjeshich can
then be better monitored. Second, in contrast #zduwani et al. (2005), where subjects were playing
in face-to-face interactions, we adopted a doubleEt@anonymous partnership protocol: Senders and
Respondents were selected randomly and anonymdwmglythe computer and no personal
communication was allowed during the sessfbiifie purpose here was to prevent any existing
social ties or prior information sharing by subgefrtom affecting the results. We thus attempted to
minimise disturbances due to the interplay betwattitudes resulting from particular cultural
values and behaviour induced by the specific erpental setting in order to preserve comparison
with Trust Game experiments conducted in very chffé cultural and social environments such as
the United States and Brazil. Third, throughoutpghper we employ Poisson models to estimate the
relationships with tests and, where necessaryectons for over-dispersion and truncation at zero.
We feel this is strictly speaking a more approgrigpproach than either OLS - used by Glaeser et al.
(2000) - or the Tobit model - used by Cox (2004)jven that, implicitly or explicitly, the amounts
sent and returned take integer values. The uselL8f ébanges the results hardly at all. As regards

the Tobit, the situation is a little more compleaiand is returned to below.

2.2 Empirical results

Table 1 presents the results of estimating Modeledtimation of Poisson models of
behaviour in the Trust Game including as explayat@riables attitudinal measures of trust and
trustworthiness based on answers to questions wongeeach agent’s self-evaluation of his
trusting attitude as a person and of being trugtwoas a participant in his social environment. We
are particularly concerned here with the relati@ween: (i) attitudinal trust — as reflected in
answers to questions drawn from the EVS - and serulhavioural trust (the amount sent); and,
(i) attitudinal trustworthiness — again judgedrgsEVS questions — and respondents’ behavioural

trustworthiness (the amount sent back).

Table 1 about here

® In Glaesert al. (2000), friends were allowed to participate in #aene trust game. The effect of friendship or, more
generally, of a previous social relationship arsting behaviour was however unclear.
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For both senders and recipients, two models weimated. The first included a range of
indices capturing different aspects of trust angttworthiness; the second used summary indices of
trust and trustworthine§sAs regards senders, we find that attitudinalttisiss moderately good
predictor of a disposition to trust in behaviourh® included as a single index its effect is positi
and statistically significant. When the range o #ititudinal trust indicators are included, trumst
family and trust in political parties — somewhateran Italy — appear to be significant predictofs o
trusting behaviour. The effects of attitudinal tmsrthiness are more mixed. The overall index
suggests no effect, however, some indicators, mpaiticular, the unacceptability of tax avoidance
— are positively correlated with the amount &efiften however, untrustworthiness in attitudes
tends to increase the amount sent. The highercibre ®n questions such as it being justified to lie
in one’s own interests or to accept illegal paymenwhich suggest a moral acceptance of cheating
- the more they send. One possible explanationttit® points to the relation between these
indicators of (un)trustworthiness and opportuniatid/or risk-loving behaviour amongst senders.

As regards respondents, they exhibit a dispostbaeward fair senders, as well as to punish
free-riders but at a personal benefit (“the lesa gend me, the less you deserve to receive back
from me”). However, attitudinal trust is not reldtéo trustworthy behaviour in terms of the
amounts sent back. Indeed, the coefficient is megatlbeit not statistically significant. The
summary index of trustworthiness has the ‘righgnsithe more respondents declare a moral
acceptance of lack of civic values and, in paréiculiteral free-riding behaviour (i.e. to travet o
the bus without ticket), the less money they seatkbAlso this index is not statistically signifida
but some single indicators of trustworthiness dedjmt trustworthy behaviour.

As regards the other variables included reflectindividual characteristics, one may
observe that, in line with the findings in the fiiré women are less disposed to send (or invest)
but more inclined to send back (or reciprocate)hoalgh the latter effect is not statistically
significant. Age seems to operate in the oppositection with amounts sent increasing and
amounts sent back falling with age, although aghe effect is only statistically significant for
senders.

Thus the results presented here contrast to thHo&daeser et al. (2000) in that we find no

correlation between attitudinal trust and behawabtnustworthiness and to those of Sapienza et al.

" In line with Glaeser et al. (2000), the index mifst is based on one question: “Most people ajotipke advantage of
you every time they can; or, b) try to behave atlygowards you” with a possible response fronthkey always try to

take advantage) to 10 (they always try to behaveectly), the index of trustworthiness is the suimasponses to the
eight ‘trustworthiness’ or civic values questions.

8 Note that the index of trustworthiness is actuatlyinverse index — an index of ‘untrustworthinésshe prefers. The
higher the value of the index, the more acceptabtbe person is the ‘untrustworthy’ behaviour toieh the question

refers. Thus, a positive coefficient reflects aatag correlation between trustworthiness and theumt sent 8or sent
back).

° See, for example, Innocenti & Pazienza (2006 pfoeview.
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(2007), as we find no correlation between behawalburust and the attitudinal “expected
trustworthiness”. Rather, in line with Fehr et 2003), attitudinal trust appears to be moderately
correlated with behavioural trust. Thus, our initsults from the first model, suggest a relation
between attitudinal and behavioural trust but reackelation between attitudinal and behavioural
trustworthiness, nor indeed between attitudinadttand behavioural trustworthiness. Indeed, the a
gualitative difference between attitudinal and betaral measures has to be underlined. In the act
of filling a questionnaire, subjects lack any plogical involvement, which is instead undeniably

at work in interacting with their opponents.



3. Model 2: Searching for the real motive undedyiehavioural trust and reciprocity

3.1 The triadic experimental design

One possible reason for the estimated lack ofiosldtetween attitudinal and behavioural
measures of trust and trustworthiness lies in thieiguity embedded in the experimental setting. In
replicating for the Italian environment a similaperimental design to that implemented by Glaeser
et al. (2000) for the United States and Lazzarirale(2005) for Brazil we have not yet addressed
the issue we presented in the introduction: thel ne@isentangle the real motivations from the two
possible ones — the “risk-taking” or the “otheraedjng” motives - of players’ behaviour in Trust
Game experiments.

An experimental design in which positive reciprobehaviour responding to a generous
action is neatly separated from other-regardingiéppreferences has been constructed by Cox
(2004). Cox modified the well-known investment gabyeBerg, Dickhault and McCabe (1995) in
order to obtain information on whether it is theu$t/reciprocity” motive or the “social
preferences” motive which underlies players’ bebaxi We drew on the ‘Cox’ experimental
design to conduct a second set of experimentaiosesssn December 2007, the subjects being
undergraduate students at the University of Siditee students were randomly divided in two
groups (Senders and Respondents, respectively)eactd of them was denoted by the number of
the computer and the number of the session in whielseated. As before, and in contrast to
Glaeser et al. (2000) and Lazzarini et al. (200%,double-blind procedure, that is anonymity with
respect to both the other player and the experienewas insured.

The so-called “triadic” design by Cox comprisegethtreatments: 1) a Trust (Investment)
Game (TG), in which both the senders and the Relpda were endowed with ten tokens (the rate
of change was 1 token = €1); the trustees had ¢mlel@vhether to send back some, all, or part of
his endowment; 2) a Dictator Game (DG1), in whioh trustor has to decide whether to send or not
to send (all, or part of) his endowment to the otblayer - in the Instructions, both players were
informed that the sender would by no means havetlhadpportunity to interact with the other
player, as this latter player had to remain passanel, 3) a modified Dictator Game (DG2), in
which a second mover acting as Respondent hadtblsseck or not to send back (all, or part of) the
amount that he has received by a first-mover aasgender (which could of course also be zero),
which the experimenter had multiplied by three.the Instructions for DG2, the Respondent is

made aware that the amount received was sent naskpgpponent in the game he was playing, but



by another unknown player whom he would not hawe the opportunity to interact witl{. The
194 students involved in our experiment, slightlprenthan those involved in the original Cox
experiment, formed 33 pairs in the first two treatts and 31 pairs in the last one. In order to
preserve independence in behaviour, each subjgatipated in only one session.

The subjects were also asked to fill out the sanestipnnaire used in Model 1. Coherently
with the arguments presented in section 2, we ddatiow Cox (2004) in differentiating questions
between the two groups of players. In fact, we dthink it appropriate to distinguish between the
opinion of the subject when he is playing as a $eadd when he is playing as a Respondent. The
elicitation of trustors’ opinions about the otherdégree of trustworthiness (in addition to
information on their degree of trust) allows usdeepen our understanding about the motives
underlying the “high” or “low” amount the trustosent. Similarly, to elicit trustees’ attitudes to
trust (in addition to information on their degreé taustworthiness) allows us to deepen our
understanding about the motives underlying thethigr “low” amount the trustees returned. As
will be understood from the following, the attitadi evidence about both trust and trustworthiness
can be instrumental in separating out different ivations stemming from the behavioural

evidence.

3.2 Empirical results

When individuals are ranked according to the answant and received back in each
treatment, we are in the position to disentangke itidividuals’ disposition towards trust and
reciprocity by comparing the behaviour determingd docial preferences in the non-strategic
interaction of treatments 2 and 3 with the stratesgitting in which the two players are posited in
the TG. The sender’s strategic behaviour in therdggilts from the comparison of the amount sent
by the trustor in the TG with the other-regardingferences exhibited by the analogous player in
the DG1 which is free from strategic consideratigigures 1 & 2). Similarly, a measure of the
respondent’s reciprocating behaviour results frdm tomparison between the respondent’s
strategic behaviour in the TG and the other-regargreferences exhibited by the analogous player

in the DG2 setting free from strategic consideraiffigure 2).

Figures 1, 2 & 3 about here

19 All Instructions sheets are available at requeshfthe corresponding author.
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The comparison of the results of the TG with thelD&Hows us to infer a measure of the
sender’s possible trusting behaviour (figure 1). &erage, the amount sent in the TG is greater
than the amount sent in the DG1 (figure 2), andaimeunt sent back in the TG is lower than the
amount returned in the DG2 (figure 3). In thedaftgure, the blue bars show the amount sent back
in the TG and the red bars show the amount seikt inathie DG2. In general, the subjects playing
as first movers send amounts lower than in the raxieatal sessions performed by Cox (see Table
4). On the one hand, in contrast to Cox’s reshksamount sent by the trustor is positive in almost
all cases (a positive amount was sent in 31 o@8afases in our experimenss-a-vis26 out of 32
in those of Cox), and a zero amount sent is mus$ fiequent than in the Cox experiment. On the
other hand, compared to the Cox sessions thedrmigs of players in the TG are much higher at
small as opposed to large amounts sent (the nuaildgst movers who send less than 5 tokens is
23 vis-a-vis4; the number of first movers who send all thediens is only Zis-a-vis13). As for
the second movers, while a zero return occurs drilynesvis-a-vis9 times in Cox’s experiment.
While in the DG2 the trustee lacks any emotionapamse to his opponent, in the TG he reacts to
the trustor’s miserliness.

A graphical comparison of TG and DG1 for sendes B@ and DG2 for respondents, tends
to suggests a greater inclination towards strateggea-vis other-regarding behaviour in our
experiment than in Cox’s. Yet, looking at differesdn means, the “investing (risk-taking)” motive
appears actually weaker in our case. In common @tk, we find that the amount sent in TG is in
excess of that sent in DG1, but on average theesalere lower and the difference smaller than in
the Cox’s sample (the mean amount sent in our @rpet was $3.58 in the TG and $3.24 in the
DG1, whereas it was $5.97 in TG and $3.63 in tl’€ experiment). As for the amounts
returned, the average was higher in our experirt&nil8 and $5.72 compared to $4.94 and $2.06
in Cox’s experiment), but again the difference kestw Trust and Dictator games was smaller

In order to deepen our understanding, we first quaréd a similar exercise to that
undertaken in Table 1, adding a ‘Dictator Game’ duynmvariable to Model 1 to cope with the
triadic experimental desigh The results — reported in the appendix, table-A2e qualitatively
similar to before, however, there are some sigarfidifferences of deta

The most striking result concerns the coefficiemtloe dictator game dummy. For the most

part, although not statistically significant, thieefficient is, as one might expect, negative.

M Indeed, in neither case did a simple t-test reaesthtistically significant difference in means.

12 Note that the experimental design was slightlyedént in this case. In line with the Cox desigmot only the first

but also the second mover is endowed with 10 tokens

13 The coefficient on the general trust index and &neounts both sent and sent back are both podititenot

statistically significant. The effect of personalcacteristics are somewhat better identified blemothan that, for the
most part similar to the first model. The negatieefficient for economics students is statisticalynificant here.
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Looking at respondents, however, one can obsemte dlccording to the richness of the variables
included to capture attitudinal trust and trustioress, the coefficient changes from negative (in
the full model) to positive (in the model with jusimmary trust and trustworthiness indices). This
would suggest that there is an interaction betwengame design (dictator vs. trust) and the
respondents’ trust and/or trustworthiness. Indeedawll return to this point below.

In order to disentangle the strategic from the wthgarding motives for respondents, we
applied a model similar to that reported in Cox020 As before, given that the dependent variable
only takes integer values, we apply a Poisson m@dgher than the Tobit model used by Cox,
2004) testing for over-dispersion and a statidiicgipnificant hurdle (Poisson-logit mixture model)

for truncation at zero in the dafa Formally, the general structure of the modehestied is:

R=a+pADS +)5+X,'d+¢ 1)

Where Ris the amount sent back,t&e amount received by the recipient,i$a dummy taking the
value of 1 for trust game participants andixXa vector of individual characteristics, whiddsa
identification of the specific effects. The coeiéiats  andy provide the means to distinguish
between reciprocation and ‘other-regarding’ prafees. Since, as noted above, in the (modified)
dictator game (DGZ2) there can be no reciprocatingva, the difference between the reaction of
respondents to the amount sent in the two setiipg® and D=1) is a measure of reciprocity.
Specifically, the3 coefficient shows the purely strategic motivatitmat is the trustee’s reaction to

the trustor’s behaviour.

Table 2 about here

Our results, reported in Table 2, show a positisgeneate off3, which is not, however,
statistically significant. Also in contrast to Cdke estimate oy — the estimated ‘other-regarding’
preferences effect - is both positive and staafifisignificant. The result that there is no sttital

distinction to be made between trust and dictadongg in terms of the amounts sent back confirms

14 Since the test did not reject the null hypothesiso truncation/hurdle at p < .20 (or even at 0%.in any of the
models estimated in this paper we limit ourseleestating this fact and do not report detailed testilts in the paper.
As before, estimation of the model by two-limit iolhodel produces qualitatively similar results. vitver, the null
hypothesis of homoskedasticity is rejected by stiatil tests. In the Tobit model (as with the Prand Logit) the
consequence of heterosckedasticity is inconsigiarameter estimates — not just inconsistent stdneiaors as with
OLS or Poisson. The problem arises as to whatiogatd the problem to adopt. Cox (2004) estimatesodel with a
parametric correction for it. In practice, this mealividing the likelihood function by ex@fs), wheref is an additional
parameter to be estimated. The introduction ohsa@arametric heteroskedasticity correction teray actually be
picking up a substantive effect (see, for exampkyidson & MacKinnon, 1986). This might explain wBpx obtains
a negative coefficient estimate fpimplying that the more respondents receive frondees the less they send back.
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our previous finding. However, recall the instalilof the estimated coefficient on the dictator
game dummy reported in table A2 according to wirethdull set of trust and trustworthiness
indicators was included or not. This provides aecthat the two motives, which appear to be
mutually exclusive for senders, tend to overlapriEspondents. In other words, the suggestion is
that respondents’ behaviour is determined moreénby tinderlying motivation than by the strategic
setting The following section considers this issanemore detail, with the aim of identifying
subjects’ underlying motives by matching their stdtlared attitudes with their behaviour.

4. The correspondence of the “types” draw out ftbeattitudinal measures with the

trusting and reciprocating behaviours

In this section we put together behavioural anduaihal measures to analyse further the
degree of trusting and reciprocating behaviour fieated by players in the TG and the two DGs.
By using the answers to the questionnaire, padidgpwere identified as trusting or prudent on the
one hand and trustworthy or untrustworthy on theegtand assembled in four categories. Players
with a value of the trust index (V47) above the maed=5 as it happens) were defined as trusting
and others prudent; similarly, the composite indekustworthiness constructed from the answers
to the relevant questions and used above in mddefsl 2 was used to define individuals as either
trustworthy or untrustworthy. Those with values abothe median (=22) were defined as
untrustworthy, others<(22) were defined as trustworthy. It is worth obgsg that there was no
correlation in our sample (both overall and forheaxperiment separately) between trusting and
trustworthy individuals as defined héteTable 3 reports the mean amounts sent and the mea
return ratio overall, and separately for the twamgk divisions - trusting/prudent and
trustworthy/untrustworthy. Although, as noted ahoweerall we found little support for Cox’s
hypothesis of positive reciprocity, when we lookte behaviour of different individuals, identified
as trusting or not and trustworthy or not on thsibaf their responses to attitudinal surveys, we d
indeed find evidence of positive reciprocity fonsatypes of individual — specifically, those whose
attitudes suggest trustworthiness.

Comparing trusting and prudent individuals, one rmabgerve that in the trust (investment)
game trusting individuals in the role of first mosesend much more (mean = 4.4) than prudent
individuals (mean = 2.9) as one might expect, &isldifference is statistically significdft When

playing the dictator game, however, trusting angdpnt first movers send approximately the same

15 The simple correlation coefficient for the ent@mple used in model 1 actually slightly negativeG®.
1 With a p-value of .04 on a one-tailed test.
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amounts on average. Thus, players identified astitigy by their questionnaire responses are
prepared to invest in the risky prospect, whereaslasly identified prudent players’ behaviour
depends only on their social preferences. Lookiryetrustworthy/untrustworthy divide, amounts
sent in the trust game are virtually the same F@ two groups of individual (3.50 for the
trustworthy group and 3.63, actually a little mda#,the untrustworthy group). In the dictator game
there is a modest difference between the trustwo(thean tokens sent = 3.44) and the
untrustworthy (mean = 3.00). This result seemtdion that differences in the propensity to send
depend more on differences in the expectation a@precal behaviour by others, which in turn is
influenced by participants’ attitudes to risk, maththan on differences in other-regarding
preferences embedded in the civic nature of playedeed, even trustworthy individuals “invest”
in the interaction of the TG more than in the D@hgere no strategic reasoning applies albeit to a
reduced degree. Overall, considering the two grmggitogether, we may conclude that in the
interactive setting of the TG the strategic disposito send money to the other player matters more
than other-regarding motive and/or the declaratud# towards civic values.

As for respondents, the general presumption isicoatl that both the self-evaluation of
one’s own disposition to trust and the evaluatibawd the appropriateness of compliance with civic
values influence reciprocating behaviour. Yet, mgmfound insights emerge, as strategic
interaction appears to draw out conditional coojpp@naAs reported above, in our replication of the
Cox experiment, the amount on average sent byaaficgppants in the TG is greater than amounts
sent by DG1 participants. However, comparing thewam returned in the TG and in the modified
dictator game (DG2), the first distinction (trustiprudent) presents little difference between the
return ratio of the two groups, but trusting indwvals return a smaller proportion of the amounts
received in the TG than in the DG2 design. A plalesreason for this is the fact that the amount
sent in the TG is on average much smaller witheesfp the Cox experiment. Thus, we suggest
that there is evidence of negative reciprocitythe sense that the “trusting” feel betrayed by the
first mover and react by returning a small amolr@dta become even more telling by taking into
account also the second divide (trustworthy/untvasthy). The mean return ratio, which for
trusting and prudent were 1.61 and 1.45 (TG) am@ &nd 1.55 (DG2) respectively, are nearly 70%
higher for trustworthy (1.84) than for untrustwortindividuals (1.10)). Similarly to the above
reported analysis with the two divisions (trustprgdent and trustworthy/untrustworthy) across
Senders, the trusting and — to a much larger extdre trustworthy send back in the trust game a
larger amount than the prudent and the untrustwprédspectively.

Thus, the statistical evidence in Table 3 indicalbes in moulding behaviour the attitudinal

“type” of each subject is more important that tlomtext — the strategic TG setting, or the non-
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strategic DG setting - in which he happens to pliageed, Table 3 shows that the larger deviations
from the mean values (line “All” in the table) cemn the Trusting and the Prudent as for the
amounts sent (in the TG and the DG1), and the Warshy and the Untrustworthy as for the
amounts returned (in the TG and the DG2).

Table 3 about here

Figures 4 and 5 reinforce the evidence based omsné&agure 4 reports the relative frequency of
the amounts sent by trusting and prudent indivelual TG and DG1 respectively; figure 5 the
distribution of the return ratio for trustworthy cgamintrustworthy individuals in the TG and DG2
designs. The evidence for trusting and prudentviddals in the TG/DG1 comparison is very
different from the evidence for trustworthy and rustworthy individuals in the TG/DG2
comparison. In figure 4, there is no obvious pattef difference in the tokens sent between the
trusting in the TG and the DG1. However, from figlr one can see that the relative weight of TG
trustworthy individuals increases as the returioreecomes larger. Indeed, at return ratios higher
than 1.0 — 1.9, the relative frequency of the wuosthy in the TG is larger than the corresponding
frequency of the trustworthy in the DG2.

Figures 4 and 5 about here

These issues can be analysed in the more forarakfivork used above. Specifically, table 4
reports the results of respondents’ behaviour enftamework given by equation (1) distinguishing

between trustworthy and untrustworthy individuals.

Table 4 about here

The results confirm that the trustworthy are inetinowards strategic behaviour - both in
the positive sense of rewarding the sender, andhélgative one of punishing — more than “being
nice to others”, as could have been manifested bigaificant correlation between the amount
returned in the DG2 and the amount returned inTBe Moreover, the negative estimatefofor
the untrustworthy, as well as being responsibletlier overall lack of statistical significance [&f

reported in table 2, indicates that the untrustimorespondent is motivated by the goal to exg@oit
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generous sender. In the experimental sessions ctattlfor the TG and the DGs, both the trusting
and the reciprocating perform less generously sdnjects in the Cox experimental sessions.

Thus, by taking together tables 3 and 4 we are tab#éssess the motivations underlying the
behaviour of attitudinal types in their roles asi&as and Respondents. As for the “trusting”, they
appear to trust less than average in playing adese in the TG, probably because they not only
fear the material loss of the “invested” amount &igb fear the psychological loss of having been
“betrayed”. Similarly, given that in the DG2 thenaunts received by second movers were not
decided by the potential beneficiaries of the darta magnanimity, “trustworthy” individuals are
rewarding the flesh and blood Sender more generdhah they reward an unrelated Sender not
involved in the interaction. Indeed, in sending lhaRespondents seem to be motivated by their
civicness, to the extent that the amount receigethken like manna from heaven. By the same
token, by sending back a smaller amount than thestiworthy” in the TG and a larger in the DG2,
the “untrustworthy” seem to be motivated by “negatieciprocity”, as they are inclined to punish a
selfish sender. Overall, the behaviour of the wosthy highlights reward, the positive side of
reciprocity, while the behaviour of the trusting avfeels betrayed and of the untrustworthy who
finds a confirmation of their sceptical view abdl social environment both point to punishment,

the dark side of reciprocit{:

5. Concluding remarks

Our experimental design had three aims. Firstjrtd dut whether, and possibly to what extent,
answers to a questionnaire about attitudes towands and civicness predict subjects’ behaviour.
Second, to disentangle the strategic motivatiormfrthe altruistic motivation by comparing
behaviour in Trust and Dictator Games. Third, twestigate to what extent a correspondence could
be found between subjects’ attitudinal ‘type’ ahdit behaviour in the two interactive settings of
experimental TG and DGs.

The first finding of our investigation stems frohetregressions in section 2, where a certain degree
of correlation — albeit weak - is obtained betwegtitudinal trust and behavioural trust. This is
similar to the Fehr et al. (2003) result but cosisavith the correlation between attitudinal trasstl
behavioural trustworthiness found by Glaeser e{2000). Our second finding stems from the
methodological exercise of section 3, aimed atrd&ggling “other regarding” from strategic
motivations. In shaping subjects’ behaviour thegdsition to “invest” in the interaction of the TG

turns out to be a powerful motivator. While in oexperimental sessions the answers to a

" Measures of betrayal aversion have been develiopiidef et al. (2008). The presence of this psyagiokl bias to
rational behaviour suggests that a trustor's weakgnsity to “invest” in the TG should not only traced back to his
personal risk aversion, but also to an additioffecedue to betrayal aversion.
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guestionnaire predicted behaviour only to a limigatient, aftethe two motivational components
have been separated out by means of the compdretareen the results of the Trust Game and
each of the two Dictator Games of section 3, tHermation conveyed by the questionnaire cast
light on the motivating forces at work in the TGtive Model of section 4. By sorting out amounts
sent and returned across the four “types”, we vedale to attach a deeper interpretation to this
dominance of the strategic motivation.

Our third finding is that the context, conditioraal the “type” of the experimental subjects
as declared in the questionnaire, determine sujbehaviour. The disposition to trust on the one
side, and the degree of compliance with civic valoa the other side, appear to independently
motivate people. When playing as trustor, the sbrted Trusting subjects indeed tend to
manifest trust by investing more in the risky imigtron than the Prudent; when playing as trustee,
the self-reported Trustworthy and Untrustworthydt¢éao manifest positive or negative reciprocity,
that is an intention to reward or punish, respetyiv

Therefore, the link between the questionnaire aqetements is stronger albeit more subtle
that the weak correlation between average attitaddsaverage behaviours reported in the first part
of the paper seems to suggest. According to owltsgghe trusting and the trustworthy both send
on average more in the TG than in the DG1, butnimtworthy return less than the trusting send.
This suggests that in the TG the “trusting typelisposition to invest in the social relation is eor
effective in motivating individuals than the “truairthy type™s disposition to comply with civic
values. Moreover, within the same individual thgpdisition “to be good to others” when playing in
the role of sender does not automatically transfes similar disposition “to be good to others”
when playing in the role of respondent. Our resalsd indicate that the more trusting are the
subjects according to their answers to the questios, the more they send as trustors, and the less
they send back as trustee in case they are movételyesire to punish the senders for having sent
a small amount.

This finding does not match with experimental reskeandicating that “(o)nce it can be
shown that it is reasonable to expect trustworsninere is no longer any mystery about trust,
since trust is typically a best reply to this expéon” (Bacharach, Guerra, and Zizzo, 2001, pp.1-
2). While it is obviously true that the level oftist manifested by each agent is influenced by life
experience in his social environment, individualsowself-report as “trustworthy” should not be
taken as necessarily endowed with a high disposttotrust, thus sending a large amount in the
TG. This seems to confirm the “multiple self” viglster, 1986), whereby in the personality of
each individual many components — possibly distarterms of the motivating sentiments - are

gathered together. The disposition to trust oot hand, and the degree of compliance with civic
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values on the other hand, separately motivate gajlas both depend on the different roles played
in their social interactions.

How then do these two findings impinge on our mguestion regarding the Shakespeare
verse: ‘Suit the action to the word, the word to the actiodoes an attitudinal declaration in the
guestionnaire find confirmation in the same indiatls behaviour? Our answer is a qualified
“yes”, as it depends on the degree to which theatsgic” motive is manifested, that is on the
individual's greater or lesser disposition to trusten playing as a sender, and on the individual’'s
greater or lesser disposition to be trustworthy mpkaying as a respondent. By dividing subjects
according to their disposition to trust and to bastworthy manifested in their questionnaire
responses, the self-declared trusting tend to seack than the prudent, and the self-declared
trustworthy are inclined to return more than th&wstworthy.
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Text tables

Table 1: Model 1 - Poisson estimates of amounts s$emd sent back

Senders: Tokens sent Respondents: Tokens sentbakck
full model summary indices full model summary indices
Coef. z Coef. z Coefl . z Coegf. .z

Tokens sent - - - - 0.234 10.9¢ 0.241 12.97
Salerno 0.235 1.4y 0.170 1.13 0.1118 0J62 0.149 .01
Female -0.104 -0.51 -0.414 -2.7 0.019 0.11 0.03p 0.37
Age 0.097 2.7 0.07B 2.37 -0.030 -0.7 -0.01p -0.49
Mid to high income family -0.180 -0.93  -0.0B2 -0/18 BP0  0.03 0.008 0.0p
Economics student -0.026 -0.1 -0.095 -0.44  -0.1p0 -1J10-0.223 -1.83
Mother has secondary or tertiary education 0121 0.81.072 0.5 0.08¢ 0.9 0.1114 0]94
Index of trust (from 1=no trust to 10=complete tjus - - 0.064 2.0 - - -0.033 -1.11
Indices from 1(= no trust) to 4 (= complete trus

Trust in the family 0.324 2.1 - - 0.189 0.84 - -

Trust in people you know 0.112 0]68 - - -0.126 -9.90 E -

Trust in new aquaintances 0.067 .48 - - -0]022 0.22- -

Trust in immigrants 0.137 1.47 - - 0.107 1444 - -

Trust in the government -0.113 -0]81 - - -0.1113 -9.78 - -

Trust in Parliament -0.044 -0B6 - - 0.9009 d.08 - -

Trust in Political Parties 0.212 1.79 - - 0.04(0 0.39 - -

Trust in Public Officials 0.020 0.16 - - -0.045 -0j54 - -

Index of trustworthiness - 0.0p3 00 -0.002 -9.37
It is Justified to: (1=never; 10 = always)

Try to obtain State benefits ilicitly -0.0p6 -85 - - -0.021 -0.6¢ - -

Evade taxes 0.024 0.5Y - - 0.037 1.31 - -

Drive someone else's car without their perroissi 0.064 1.434 - - 0.024 0.11 - -

Tell lies in one's own interests 0.097 3.2 - - 0.061 1.84 -

for someone to have an extra marital affair 100 -0.43 - - -0.008 -0.28 - -

Accept illegal payments (bribes) 0.080 1.69 - - -0.004 -0.1 - -

Use moonlighters - to avoid taxes -0.107 -2.1% - - -0.002 -0.0 - -

Ride on the buses without paying -0.p28 -P.92 : { -0.064 -2.1 - -
Intercept -2.97:¢ -2.9¢ -0.500 -0.74 0.66P 0.42 0.8p4 1]15
n 91 91 80 80
Pseudo R-Squared 0.13 0.08 0.40 0.21
p-value ofx’test - H: mean = variance 0.050 0.001 0.500 0.500

notes: coefficients which are significant at .05<p<.10 emdicated intalics, coefficients which are significant at p<.05
are indicated ifold. Where a chi-squared test rejected mean-variamaealiey at p <.20, robust standard errors are
reported. In all cases, chi-squared tests of thdléiumodel do not reject the null (of no hurdlepat .20.



Table 2: Poisson model to test the difference in amnts sentback in trust and dictator games.

Respondents: amount
returned
full model Justf andy

Coef. |. z Coef.| . z
Beta 0.037 0.89] -0.007] -0.20
Gamma 0.184 4.64/ 0.177 4.65
Female 0.024 0.12 - -
Age -0.269 -3.33 - -
Mid to high income family 0.149 0.67 - -
Economics student -1.019] -2.46 - -
Mother has secondary or tertiary
education 0.15f 0.72 - -
Intercept 6.984 3.80] 0.971 5.13
N 62 62
Pseudo R-Squared 0.22 0.15
p-value ofy’test - H: mean = variance 0.000 0.000

notes: coefficients which are significant at .05<p<.10 emdicated intalics, coefficients which are significant at
p<.05 are indicated ibold. Where a chi-squared test rejected mean-variamealiey at p <.20, robust standard errors
are used. In all cases, chi-squared tests of ttiddhmodel do not reject the null (of no hurdlepat .20.
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Table 3: Model 2 experiments, mean amounts sent andean return ratio by attitudinal trust

and trustworthiness

Mean Mean
Tokens return
Sent N Ratio N
All TG 3.58 33 1.50 31
DG1 3.24 33 - ,
DG2 - - 1.64 31
Trusting TG 4.40 15 1.61 11
DG1 3.08 12 - }
DG2 - - 1.76 14
Prudent TG 2.89 18 1.45 20
DG1 3.33 21 - }
DG2 - - 1.55 17
Trustworthy TG 3.50 14 1.84 17
DG1 3.44 18 - -
DG2 - - 1.55 18
Untrustworthy TG 3.63 19 1.10 14
DG1 3.00 15 - -
DG2 - - 1.78 13

Note: The return ratio is defined as the amount returhigiled by the amount sent by the first mover. Tikisery
slightly different from Glaeser et al. (2000) whéhe denominator is the amouweiceived from the first mover. The
only difference is the multiple of 3.
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Table 4: Poisson model to test of difference in amats sent back in trust and dictator games,

distinguishing between the attitudinal trustworthiness of recipients.

Trustworthy Respondents Untrustworthy Respondents
full model Just B andy full model Just B andy
Coef. |. 2z Coef.| . z Coef z Cogf. z

Beta 0.169 3.94 0.066 1.3¢ -0.094 -3.0} -0.064 -1.48
Gamma 0.124 3.6 0.09p 2.13 0.2p4 531 0.250 $.32
Female -0.083 -0.31 - - 0.079 0.45 - -
Age -0.3871 441 - -0.174 -2.24 - -
Mid to high income family -0.025 -0.11 - - 0.3[L2 0]88 - -
Economics student -0.8571 239 - -1.187 -2.44 - -
Mother has secondary or tertiary educatjon -0{341 4011, - 0.89¢ 2.94 - -
Intercept 9.46p 5.49 1.172 6.9 4.576 4.36 0{753 2.03
n 35 35 27 27
Pseudo R-Squared 0.25 0.11 0.44 0.25
p-value ofxztest - H: mean = variance 0.004 0.000 0.002 0.000

notes: coefficients which are significant at .05<p<.10 emdicated intalics, coefficients which are significant at p<.05
are indicated ifold. Where a chi-squared test rejected mean-variamealiey at p <.20, robust standard errors are
used. In all cases, chi-squared tests of the hundigel do not reject the null (of no hurdle) at [28.
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Figure 1. Amounts sent, ‘Cox’ type TG design, paird players
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Figure 2: Amounts sent, ‘Cox’ type TG and DG1 desigs, frequencies
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Figure 3: Amounts returned ‘Cox’ type TG and DG2 designs, by paired players
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Figure 4. Amounts sent by Senders, TG and DG1, segaely for “trusting” and “prudent”

individuals

Relative frequency (%0)

35

30

25

20

15

10

0]

7 10

1 2 3 4 5 6

O Trust Game Prudent B Trust Game Trusting O Dictator Game Prudent O Dictator Game Trusting

25




Figure 5: Distribution of the return ratio, TG and DG2, for “trustworthy” and

“untrustworthy” individuals
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Appendix:

Table Al: Trust & Trustworthiness questions

Range/values

Individual Characteristics

Age

Sex

Degree course

Economics (1-3" year);
Communication science
(1°-3" year); Political
Science (1-3“ year);
Post-graduate

Mother & Father’s education

1=none

2 = primary

3 = lower secondary
4 = upper secondary
5 = tertiary

Family economic situation

1 = well-off

2 = above average
3 = below average
4 = low

Trust/Trustworthiness Questions:

In general, would you say that you can trust mestgbe or
that one can never be too careful?

1 =trust
2= prudent
(0 = don’t know)

How much trust do you have in the following groups:

- Your Family

- People you know

- New acquaintances

- Immigrants

1= no trust

2 =trust a little

3 =trust quite a lot
4 = trust completely
(0 = don’t know)

Ethnic Diversity?

From 1 = lowers social
harmony
To 10=is valuable

Which of the following behaviours may be justified:

- To try to obtain benefits form the State to whydu are not
entitled

- To not pay your taxes

- To take and drive someone else’s car without thei
permission

- To make false statements to further ones owmaants

- To have an extra-marital affair

- To accept a bribe

- To pay for services ‘under the counter’ to avo&ying taxes

- To not pay for your bus ticket

From 1 = never justified
To 10 = always justified
(0 = don’t know)

How much trust do you have in the following Insitos:

- Government

- Parliament

1= no trust
2 = trust a little
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- Political Parties 3 = trust quite a lot

- Civil Service/Servants 4 = trust completely
(0 = don’t know)

Most people a) try to take advantage of you evieng they | From 1 = always try to
can; or, b) try to behave correctly towards you take advantage

To 10= always try to
behave correctly

(0 = don’t know)
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Table A2: Model 2 Poisson estimates of amounts sesrid sent back

Senders: Tokens sent Respondents: Tokens sentbakck
full model summary indices full model summary indices
Coef. z Coef. z Coef z Codf. .z
Tokens sent - - - - 0.176 7.35 0.153 2.31
Dictator game -0.103 -0.62 -0.108 -0.44  -0.3p9 -154 0.502 .64
Female -0.410 -2.0]1 -0.343 -1.69 -0.286 -1.1 -0.21p -0.36
Age -0.204 -3.42 -0.164 -2.32 -0.3p1 -3]76 -0.007 -0.0P
Mid to high income family -0.074 -0.42 0.01L3 0jo8  -0.p26 -0.10 0.071 0.2/
Economics student -0.765 -2.24 -0.6071 -1.61 -1.407 -4.01 0.082 0.21
Mother has secondary or tertiary education -0.334 -1.84 -0.3393 -2.1 0.077 0.31 0.351 1.41
Index of trust (from 1=no trust to 10=complete tjus - - 0.015 0.3 - - 0.076 1.31
Indices from 1(= no trust) to 4 (= complete trust):
Trust in the family 0.247 0.94 - - 0.387 104 - -
Trust in people you know 0.2PD9 145 - - -0.111 -0.62 E -
Trust in new aguaintances -0.027 -Q.22 - - 0234 1.22- -
Trust in immigrants -0.034 -0.44 - - -0.416 -q110 - -
Trust in the government 0.064 0139 - - -0.p89 -p.92
Trust in Parliament 0.1%0 1p1 - - 0.527 2.5 - -
Trust in Political Parties -0.333 -2.5 - - -0.005 -0.02 - -
Trust in Public Officials 0.041 0.49 - - -0.296 -1}50 - -
Index of trustworthiness - - 0.0p4 01 - - 0.003 ).24
It is Justified to: (1=never; 10 = always)
Try to obtain State benefits ilicitly -0.004 8|12 - - -0.023 -0.3B - -
Evade taxes -0.025 -0.37 - - 0.030 0.92 - -
Drive someone else's car without their perroissi 0.139 28 - - 0.041 0.61 - -
Tell lies in one's own interests 0.008 .17 - - 0.12]] 234 - -
for someone to have an extra marital affair 0,03 0.99 - - 0.059 1.00 - -
Accept illegal payments (bribes) -0.019 -(.32 - -] -0.083 -1.68 - -
Use moonlighters - to avoid taxes 0.p14 ).26 041. -0.44 - -
Ride on the buses without paying 0.p02 D.04 1 85.0 -1.5§ - -
Intercept 4.31¢ 2.65 5.18¢ 2.94 6.76: 3.5€ 0.329 0.11
n 66 66 62 62
Pseudo R-Squared 0.15 0.07 0.33 0.10
p-value of)(2 test - H: mean = variance 0.446 0.018 0.000 0.000

notes: coefficients which are significant at .05<p<.10 emdicated intalics, coefficients which are significant at p<.05
are indicated ifold. Where a chi-squared test rejected mean-variamealiey at p <.20, robust standard errors are
reported. In all cases, chi-squared tests of thdléiumodel do not reject the null (of no hurdlepat .20.
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