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JCAI IR BT IR S, 6 2 oA ik B RS L IR S2 06 DA FRAF AN 451 2%
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T A i R S I SR BE R At w26 I BRI S S

B BSLI N =0, — T SLIBOREE AR S &, M 10 BT IE IR R B
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5 H A I B A2 A5 38 At R [BE . o R S TR S, SEI BT SR AT i S
FIEZE P IR WE A, XATE T3 IR SIS X 7 I AR N =A% . =& A B0
HRY AT A I fR €, BRI XA — ] B8 1 5% B RE 5 A0 B 1 IR B 440, [, BEED
I ELRAARAE e H FIH S A TR R B A SR P IR W, SR R A SREL
e BRI S0 GEEE . IRVGEBCZEE ), FH UM e M1k e .

B B SIS e PSR SR IR R e, R P AR A KU AS B o SIZIG TR RAS AN 2
FEZE N EWA 10 XPEE, AT 10 PR E PRk M &R . il il & hseie £
FEANTE A LIRSS T —, I IZAELE FREALIE L — AN X, B 3 RIRERAL
W ZHOA R B RS« RS RAEZE R s2ieHh, R B s N A L, MR 3%
Ferp . BARSLIOW B IR 1 AR 2.

®1 REBEREEN

e — BEH . it
1 50%MHER3K1F 0, 50%MMERRTT | 100%HE%AF 50 Ao Bo
2 m%%%%ﬁ%%&m%%ﬁ%%@ 100% Mt #%:15 60 Ao Bo
3 50%5@*%%%%%?%0%5%%%%”% 100% #2173 70 Ao Bo
4 m%%%%%%%&w%%%%%% 100% %15 80 Ao Bo
5 w%%%%ﬁ%%&m%%%%ﬁ% 100% %45 90 Ao Bo
6 w%%w%ﬁﬁﬁPW%mM$ﬁ% 100% % %154 100 Ao Bo
7 m%%%%ﬁﬁﬁPW%%M$%ﬁ 100%# %43 110 Ao Bo
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200

8 50%MIHER3K1F 0, 50% IR | 100%HE% 15 120 Ao Bo
200

9 50%MIHER3K1F 0, 50% IR | 100%HE% 15 130 Ao Bo
200

10 50% IR 3RS 0, 50%MIMER TS | 100%E%145 140 Ao Bo
200

®2 RRBREEN
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1 50%[1IRERA2% 500, 50%IIEFEIAS | 50%IMM#5R 50, As Bo
300 50%[IHE%45 0

5 50% IRk 450, 50%HIME%RH4S | 50%IIEIRTS 50, Ao Bo
300 50% %45 0

3 50%[IRERA2% 400, 50%IIEHEIAS | 50%IMM5RT 50, Au Bo
300 50%[IHE%45 0

4 50% [IRERARSL 350, 50%IIERTE | 50%1=5k15 50, Ao Bo
300 50% %45 0

5 50% [IRERSSL 300, 50%IIERIAE | 50%1M=5k1S 50, Ao Bo
300 50%IRERA5 0

6 50% IRk 250, 50%MIERRAS | 50%IMHEAIRTS 50, Ao Bo
300 50%IHE%45 0

7 50% [IRERSSL 200, 50%IIERIAE | 50%M=E5k15 50, Ao Bo
300 50%IRERA5 0

8 50% IR 150, 50%MIERRAS | 50%IMAIRTS 50, Ao Bo
300 50%IHE%45 0

9 50% [IRERARSL 100, 50%IERSTE | 50%1Z3k15 50, Ao Bo
300 50% %45 0

10 50% T4 50, 50%MIBERIKE | 50%IEA5k1T 50, A Bo
300 50%[IHE%45 0
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it R T 525 AR L WU, PR A 2 BT PR (5 A DR 5 )
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YA AT IR 2R AR 2 5N RS 5 A SR ——Z 5 A0 77 B9 64 B AS A6 5 1T SUAS SR R
AR sEBR b, FESEIRIEZE T IR AT 2 5 N FERR IR A 9T SRIg Tl . 25 N2 Frblik
PEEVESRNS, ERAMEAEX T, RULIRATE X —HEL R Z i — e B R E AT 2%,
X5 Eckel 2 Nt B FiARY, FEAMATRIBH R — AT SR, 173 R SEng
LT LA EE, EINEREEZET, e —r, 25 ANEEERELEAEE, B
AU R ES 5 N RHEMER, HESHE M, T Eckel 25 NHIHELLIATAE L N4
34T, MRS 5 NS SN, MATIHESLSERR AR A £ uik FRE R

TOGIEBESLI T 2013 4 3 ATERM I RHFE RIS =T, I 20 L8085 0. iF
HHEFTA 2 z-Tree®, s2IbsEH )G, 52 oS —reilid 3878 54k mFHE s
(1R ST SR X 1) RG2S B AT I R, ) P 3k ) R At e
4 LIEE R Koy
41 ZIEFELRER

4 R L IR PRESLIR R R TES T, Trust &2 58 IEGHL, BEMEEKE
Etrust 22 5&MEE, S 5E/ENEALIZRN (S 2 BB 258 3 CRRIEE A ;
Etrust-Ratio XN T 2 5F M B, FiHEREEE NS 5EENESHEE
HAHE 205 F IR I R M2 A5 FH H RIS R FI R F R . Trust. Etrust fil Etrust-Ratio 1X = /M
PR T 58— B S8 A S AR AT A I e bR« RS AS B 1 4E R 2 4 Risk_1. Risk_2,

73 R SRAF AN RAE SR T R B S A R 45 SR A b, F Wit % T2 o 22 4 ZE I B R Al
o G3 R I E L 2 55 MR RIT R iR

W 4 Frw, Trust KA IIE N 5.391, H, BHES5EMEN 6.342, LS
L& ¥ N 4.876; Etrust $E R 7.850, H i, BiES 5 H P IR BI%E A 10.068,
42534 6.753; Etrust-Ratio ${H 5 1.412, 5£48 1.562, “ %4 1.338.

K4 ZRAREXBRHENER ST

. a1 Trust Etrust Etrust Ratio Risk 1 Risk 2 G3
1
PSRN 5.391 7.850 1.412 4.481 5.180 2.338
5 6.432 10.068 1.562 5.272 4.636 2.432
i 4.876 6.753 1.338 4.090 5.449 2.292

£: Etrust_Ratio 5 FR i 5 # £ 5L AUZ 8 0 (K 3 1.

RN N 2 5 IR L SR ERNTHE N 4.481, H Risk_ 1 £, HbBEMs5%
KA N 5.272, LeihZ 5% FIME 9 4.090, ) Wilcoxon R A 56 & L P 22 7 532
z {6 4-3.169, p=0.0015; Risk_2 & 5.180, KM N5 H5EEF L EEEN FEIME,
BEZ 5E KN 4.636, ol 5.449, EIREHLEEAT Wilcoxon FEFIRY & & I 22 F:
B3, zHN1.791, p=0.0733. G3 HJfi N 2.338, Mz 5& WA mEr, HyBssS
LM 2.432, ikl 2.292.

HENE 3 #r it — PR A G ATAT RS SRR R, SEFEERH Trust. Etrust A
Etrust-Ratio =M &kl E: KEESEH Risk_1. Risk 2 AN & KA &, 705X L
Tabrfi spearman AH ARSI AN [E F 34T, X 2 IR BREE B B R B S AR AT 9 I XURS: 35S 7K~
BEAT M. KEIGSE RNk 5 Fin:

% 5 spearman X RZRHBRE
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Trust  Etrust Etrust-Ratio Risk 1 Risk 2

Trust 1.000

Etrust 0.720***  1.000

Etrust_Ratio 0.147* 0.709*** 1.000

Risk_1 0.118 0.026 -0.045 1.000

Risk 2 -0.204** -0.162* -0.039 -0.289*** 1.000

e ™% %, *RERIRTE 1%, 5%, 10%M 53 K- FEZE.

M EE(SATE M Fe kR, Trust. Etrust fil Etrust-Ratio =M EE (ST A 8 B B2 o6k
Fo XU HHJAE X2 A5 BE SR TS E PR, I SCRE T Mayer 58 A 10
PR AW AP SRTIX &S Williamson BIFLPEAT A0 d i 2 s i s e 58 & vi AIITE
At A5 AT R SR I B A X AN o PR 38 o N T I AR A2 55 A M7 19—, SR BT s i —
TR 2

EEAEATAT NG NS LA g5 F, ATeLE S| Risk_1 5 Trust. Etrust Al
Etrust-Ratio = AMELAT NIRIrAHR KRBT, MR AR SRS AEZE T W75 ) 5 XU
BES Z I uik FEGR LI A MRS AT A Risk_2 5 Trust. Etrust FIAHIE R
HAREE, 5 Etrust-Ratio M REA R, XK IAHUAAEL NI E AR ESES £t
IRPREASATSLI0 NS ISR B AR T R R 2, RIB R A XURS: J I8 R P A, Bt ) T B A
AT A

Rt PIRVT 2 U B N EAEAT NS XSS E 3 2 MR R, BilfE 5 7 2 nik %
AT ZR M BEAEAT N (Trust) & SCAYE R &, K5 & IS S E (Risk_1,
Risk_2). jitifs# FIHIEE Etrust Fljiti (53 1115 B Etrust-Ratio 5t AR =, KAl
Pl AV ) e AR &, 7T OLS [|1H, FFHHER Probit [FH3H T @ MEAe e, 458
W 6 s,

fEREH] T Rt w AR R 2 5, Risk_1 F1 Risk_2 MM ZREHA AL E, XEWKE
1E2 Uk BN ST E T, Williamson U A0 A 15 3 sz 46 F4s 2 #:1. Etrust 1
Etrust-Ratio fIAHI¢ REUREF R, [FR Etrust i KT R Trust, XEE%E Mayer
N BRI Tt N 36 2 T £ L IR 25 0 5545 1 S e Sz 0L, T A i 2 A0 4 S R 25 PO A
KABAET AR5 R 2.

& 6 SEREM OLS, BEFF Probit EIHER

(1 (2) (3) (4)
OLS Probit OLS Probit OLS Probit OLS Probit
_ 0532~ | 0.290" 0029 | 0.016
(6.03) (5.750) (0.620) | (0.240)
0.004 | 0.003 0013 | -0.048
Risk2 (0.060) | (0.090) (0.370) | (-0.920)
Etrust 0.552" | 1.038"* | 0.543** | 1.040***
(24.85) | (11.370) | (20.460) | (11.01)
Etrust-R -3.04% 2_51'644290 2993 | 5773
atio (15.93) | 1% (1471) | (-10.33)
G3 | 0248% | 0.119% | 0205 | 0112 | 0085 |0.136* |[0.084* | 0.142"
(2590) | (2.590) | (2.400) | (2460) |(2.230) | (2500) | (2.190) | (2.580)
Gonder | 18217 | 1521 | 1.198% | 0,618 | 0.369"* | 0.369" | 0356 | 0.535"
(3470) | (3.750) | (3.180) | (3.030) |(2.210) | (1.960) | (2.040) | (2.140)
Cons | 4:309 0.982" 5.064" 4,822
(13.480) (1.410) (23.25) (12.190)

e o, 0 *BRIRIRTE 1%, 5%, 10%M) B ZEHMEKF ER 2.
4.2 ik HELRER

TR BEER SIS HIE A M ST iR 7 R, Trust_1 25 BB AT N R,
0.1 A&, BIfEHN 0.530, i BHEZ5FHIIMEN 0.567, LitS 55 MIIE N 0.475,
F Wilcoxon BRAIK LG K ZE R AL E (2=-0.895, p=0.370); Risk 1. Risk_2 &l {5
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HAEASE RS, HA Risk_1 2IRHELL NS 55 MG AT, Wik iifE & ER 1 ik
P R B RIS, 34k 7.400, B2 5% 4 7.833, &M% 5% 4 6.750; Risk_2
EPRER TS 5HMNEEE, EEHRER 2 PR A E RN E, BN
7.100, B2 5% N 6.500, LME3 5% 4 8.000; Altruism_1 &2 5 & FIth R (384,
I AR WS T R 5 B, HARIERAIA AN A NZ IR, BRI s B AR
YT RITHASN T ot CEHD ? SRibHE, B4k 1.800, KBS 5E4E
N 2.333, «PER 1.000; Altruism_2 &5 — ARl i i (048 4R, B2 55 FIE A 5 th
B, HRIERAA SN NZ S E, W S ECURUE T 5, VR ELL ST 7 & e e 75 A
HAS NS 2 £, X EHMRIB R A4 X0 07 2 /02 R, B4k 1.600, 55 MES5E N 1.833,
N 1.250.

R 7 AR EEEBHFIBRHBEHRES T

R R Trust_1 Risk_1 Risk_2 Altruism_1 Altruism_2
ik
AR 0.530 7.400 7.100 1.800 1.600
% 0.567 7.833 6.500 2.333 1.833
S 0475 6.750 8.000 1.000 1.250

NS RABS A BEEASATAT VBN M 8, SR BUI(S & 7R SRR R S 4T 8 (Trust_1)
v R AR B, IS 5 B UK AS B (Risk_1, Risk_2) . Fllth k47 (Altruism_1, Altruism_2).
PRI (Gender) Z[HZE AT Logit [FIIH, A5 FiRC RIFHATRE i AR &2 (B
FIANEHE RO G, Wi RNk 8 Fis.

K& Risk_2 7E5 Altruism_1 HE/E MR AR SR AR, AR T, Risk_1 1 Risk_2
YR 2, 3 H Trust_1 5 Risk_1 & A% [H, Flb R LA & Altruism_1 B} T 765 Risk_1
HETENRAT BN L BEAN, HARN T EE. B4, ZE Gender T A A {E
MBI, X2HT I udkBEREREAFERE ERAWANEI T .

& 8 EEREM Logit BIALER

Trust 1 Trust 1 Trust 1 Trust 1
_ 20,494 0719
(-3.260) (-3.370)

. -0.198 -0.572*
Risk2 (-1.590) (-2.250)
Altrism1 0.143 0.387*

(0.780) (2.630)

. 1,242+ 1.418%
Altruism? (4.160) (3.950)
Gondor 0.952 -0.421 0.899 11,479

(1.520) (-0.830) (1.490) (-1.770)
Cone 3.027* 1.004 3.313* 2.668
(2.760) (1.040) (2.360) (1.510)

FE: M, *RIRTE 1%, 5%, 10%M 8 K- FR .

AR, RS S EEAT AR R R B E AR ZE SR, A TR AE
TN I BE PR RS S L, RAFAEZR T I 1) ARG 25 5 5 15 A AT U IR S R P B iy o AR il 5%
BT, NATIE o5 280 50 % e 0 B v T A RO I, S R 24 AT A
DRI FE A P A 28 RE I 2 B

BEAh, 52 uik A T EAR MR SLIR 45 RANA, PRI R AR —nik SR TR s
X2 5 E AT AT S .

4.3 NREFE T LHEERUE

e 2 JCIE R A T B AR SC IR U B T AT AR ARAT D9 PR XU S B RORL KT A L
B, BATRIAMbwWL (F G3. Altruism_1. Altruism_2 %) 5L THif 3 E 1 505 45
R B2, RRMNNTIUGAEAT SIS — &8 202 s At 4 XS 10, Hh R i 25 A 52 X
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B AR BE sz, Bt ASRATTTE R /6 A B3R ARAT M RS 25 BE (X0 I BEAE 2R, Al & 5 A5 AR AT
JARIRE R AR AR A S 2 1 o

R 9 P T PTH B TR AEAT M RS S RS SR IR 45 R, 7R T A b 1
MRERZIG, BATVKIAEZ OISR E T, LR RMAIRAHELR (Risk_1) &4
RHMEZL (Risk_2) MAFHIHPAA MG & A S PR M EARAT NR AL E, M JuikiFe
IR IE T, RGNS M BEalA R S S E AT A B E MR, KA RAE A1)
WSS FENIAN 25 o BEAb, SR EE A SR Pk AIAEAN R BEE T KU & FERMEALAT ARG R
AWt A —FE, 1£2 eI R LI U B T PR IS A B 1, e TR R E
IER AR B R E R, Kot i T i BRI W E A PRI P AR
fEAR RS LA 25, (BRI RN 7 AT W K BIE R 3 B BB K.

®9 TRRRBROIBER T EETHNRSERR LR

XS sHe 7ELHE i 0 R
(AT N FRAFHE 22 1 HE 22
Z Juik AR AR N
vy vivk 3% NTE
5 g5k

AR SR 22 B A W7k Bt 2 JeiE F AR AN e 15 SIS AR L S8 DA 3R
PTG A S5 R S0 RS I B S 62 » F FE AATTRIBARAT N 5 XU S BE R 2, EEELER T -

(1) JEREX AN 5 1 SR 45 R AT HUAL, A SCRIURAE AT S AEAT AR sh L2
A=A R AT 3T U R I R A S A A BRRAS L T KU 30
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The Context-Dependency of the Influence of Risk Attitude on Trust
Behavior: A Study Based on Experimental Economics

Li Jianbiao™?, SunBinbin"?, Li Zheng®
(1.China Academy of Corporate Governance, Nankai University, Tianjin 300071, China; 2.Business
School, Nankai University, Tianjin 300071, China)

Abstract: Trust is a risk decision which has context-dependency. Using the approach of experimental
economics, we characterize the contexts of trust decision with experiments of multiple set and binary set,
and design risk experiments with gain and loss context to measure the risk attitude of the subjects. Our
results show that the motivations of trust behavior are altruism preference, psychological state and
calculative rationality, and trust level does not have a significant correlation with risk attitude unless it is in
the context of binary set of trust and with gain context of risk, furthermore our results suggest that the
motivation of trust behavior are diversified and these motivations have different self-expression in
different contexts which leading to the difference of trust behaviors. In addition, our results also suggest
that gender only has a significant influence on trust level, while not on the trust decision.
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