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- THOf: 26t E|AAMSH, =TS AME| akol BHERE of-EiX|YA

Efloll thk AE7F H=E7E 1 AR ALY 35S =S 7 Ak Al
g} Y5 1ke] AAE A ’\46304?01]*1 AE= FHAR 58S o
otk R sl Helliwell & Wang 2010; Ton & Diener 2008, 323-342;
Glatz & Eder 2020, 417-439). 1% olug} 2lg]= Ak3| g e 17 =
44 F&S v 4 AdH(Jen et al. 2010, 1022-1029).

A7} ko] wHEE(Subjective Well-Being: SWB)ol| v x]&= 9aks &
Ak AFATelA de AREHE vlolH= AlAZEX #EAKWorld Value
Survey: WVSE eF)atgolt) <F-% 1>04 B5% WVS 12} Aul|o]7} 3
3]]7(] 1981-19841 7+ AlF|(“eukd o 2 E}o1S AF 3 4= = 1, “glo]

= Fosjof = 09 HFFWTE SAE) e g 03891 v, 7}
Z FHAE] WVS 774 ’\%ﬂﬂ 1 7]@% 0232 ERQlof thgh Untd Alg]

Ko #U)H 112651 W] Frgto 2 SHE) TR 4o v E
(SWB) 9A] 22 713F 734014 62302 Gropx|i= FAUYS & 5 Stk
2F| 9} ghe] v 7he] Al A g 47 o .
E7Fs gk 8]lo] %‘?ﬂ}%}% 2373 (endogeneity) W0l o}, = @7} @ 443}
0] AAAATY =2 A5 Aol ahH, o]ef e A AT 2l
T A1 7F P55 Zﬂ_od Stk 7159 AT A o] A E Hojof &
A ®Et} o] EHW 214 (personality) 2] 7 A12] 9} 5o FAloll S W]

t}
A2 #25]7] o - Ak W (omitted variable)7F 95 4+ Ak 1

1) o] 51 Putnam(1995)°] S5 uks} o] A% S4i= AurAl A48 o)
A FA A B 7ES] AT drke 4 B HlsiE 53, v A
‘hFHEe] ARRS A E S ek FY AR 19609 539218 Wl 19939

37%°1 £k vH(Putnam 1995, 8).
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ofe} A1z (reverse causality), < 2127} ol JgS n|x|=] ¢Far
I R Eo] A Jom JFFE 7H 7 itk 99 F AF 59
Wl AlEler e Akek 1 AATE ok RRE A2 F78(Ordinary
Least Square: OLS)-2 #H9](bias)® <13} £-< X3 (inconsistent estimate)
o] o} AAxct HF4q =HAY 52 Fa g Hrk

o] TAIE sjAstaat o] AelA= 29AlR ¥ HAASH(2 Stage
Least Square: 2SLS)0.2 H¥]& =¥ (instrumental variable: IV)F4
78S AREETE A A A Wl SEHER AEE S Ve A

rl

-r4_4

%F ;<1030ﬂ j?ffhsﬁ/ﬂ =4 Zlojtk o] AL Y, RIFFe, AT
Z8li= AFAIAeE 2] F5(discipline)- - 1154 AF S-S A5
715z ofAlob4] 7HAl(Asian value)7h 50F31= obAlob- Bf GF A HellA] AlA
of thE A3} FARE 9% ‘:% A=A of R Aol dt e vA=A A
HE7] §lgholut
= AT A vt 2k v el AdddTE ek, Al
< HlolElel E4 71l el ARt Aldd-2 2 2ake HEskL A
e ARS Austka geth
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A 7F ghe] (S FHAR &)l nxl= Gl #ek ST
S &th AAE HFE202D) = 2018 A2AlHo] ARE Edi®
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ST 0192 /A S 7154 5113 S o= & 4
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22 o e Nzt de grlE Rolshn YBL wtky nud
o old FUEAS 54 ARE oI, A% B¢ £ T 0o U
Ag st ok

Helliwell & Wang(2010)-> 75 A5 (Gallup World Poll) <} 7ivie} o
2 AR (Canadian General Social Survey)Z o]-83f, duba Al whA
Abgoll tigh A= o]-3} Aol tigh =& FAHSAE T Asel #s|
28 A2 el R3S floll AT v IHYRIL, v AM, o]
, AR EE e RS Ao A REE ARSIt Holt
oA SAH A== SWBeF e s dA7F 55 H3th Ton & Diener
(2008)= WVSHRE o]-&sto] @eAola AlFsh= AL34 7= SWB
E A7 o)A B ol SWBE @93 A& v o] =Qlvkar
F7eth Glatz & Eder(2020)= AF3l 4] AlE]= SWBel| 544 o= 2835
w 53] 93], APFAIZE AFA] Soll g A=A 4lE] HA] SWBe A
¢l 9ekSs m|zlvkar Baslitl Bartolini et al.(2012)o] wEm, A7}
SWBO“ U A= 4 "55 o] 7|40 2= GDP7}F SWBo| WX o 3fa} njAsh

7140 2= AR o= GDP7F SWBell o 73k o ekS v Xith

Ao ool

=

2= ok SWB ko] el sl i =7kE 24 g e R g A=
Atk Bartolini et al.(2013)= w]=roll Al Ak 308d7F AF3] 2] 2|29 sleto]
SWB9| ke AQldicta ¥ 38t} Yamamura et al.(2015)2 Q& of
AR A 32 ubre] A adEAE S8l AR o F- el AlF et
HE ko] A el ¥ AetE s Belal Stk Jovanovic(2016)<
Azujole] HERE o4, 2= SWB Ao FAHA J3kS n x|
slow] 1 2713 Qe MgR o] s, Ald] 412 SWBe
087 BAHow YRS nAT FEA, o4 AR AAATE
oFshd, Aol At 55 EdlZ OLS, XA G724 59 7[H& AH&-sto] o
AA ez A=7F SWBO| @l 5449 @&Fs vl Bugth

NEE BTNEE 2ol SWBel WA JEe BAR A
B &tk Kim et al.(2011)2 WVSAIR S Edl® 419 =yugs 5o
A%} QlElRe] 2o1gke ALgER] A7k (SWB7F ohd) FA 717
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o n X JeFe AZ=BA 93, A7l I ks n)x| 1 98-S vt
3|3 9tk Kuroki(2011)+= d+29] AHALS| Z2AK(Japanese General Social
Surveys: JGSOARE EUZ AlF o] Ly iER AFA ] A&A(Fd3E
A B A Hel 5id o] AFsh= Abgre] HF)& ARE-ste] AlE|7L N
A7 dEel G FEFS < B4 Lu et al.(2020)2
Tos WO 3 L EA oA AF7L el SAA] FEks T
A3 Qom FAQH EAAFALFE T F S o A YERdaL 519

o Mensink(2014):= 337 37k ez 3 5 k8 2AHESS) A

(e#)
oot

"
=
2
R
X0,

I}

=
T 84 AS(Z A T8l Alstlar SWBell SAA =2
] % 2 H}

SRSl 3HH G MR 2

o= e
9} o] WVSAIEE o]g3lo] Al wHe SAHCR “FadHvalid)”
SRS ARSSE] SWBe| HIX &= 3s ASEAS =2 3] oy

1. ool &

M A7 #ZAHWorld Value Survey: WVS)= 198113 Al 2FE o] )
| F7]2 7| o] o9 FAEJAAL oA GA WMRE=A] AN AL
ARSI A ZEx|9F B, 3, AFS|A 2R AAIA ZER], e, olwl Qb #E)
W 7N Tl 7HA], &8 7], AAES) A9 A Mg ek W
sk Auo] 2Rz o)tk A A 77190 Wave 12 F 1171=0] A /el 9l
o ARro] ApdrE Folm7PE A4 o Sl 7P #H2Ql Wave 72 59
I 7p7F Aol skl ar, o] 1A% AXA o Z Soj7h= FAo|tH<
I 1> Fx) o] 5T PHAT o] AFHEA 0l d] AHEHE olfre F
A AEEES A A w71 loj® AghE|o] Auo]7} o]FX| R E 2}
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g59] 2ol =7] witol|tt
WAjo] A o Bgek 2ok BAAE 27 g mek ek 99w
5o fARe] @Yol oz Hof gAL, oA-1, W=7 o] )
= A%7) 7] WEel AREAS 98] E el dige) HES 2=
S5 Fofof @
<E 1> AZ 2N AIBE F B
My A g d59 2AY
- . . 9] "= (Satisfaction with your life)
Aro] WHEEE(SWB, Satisfy_life) b EmE  (0-ghduE
_ YPE-& 7=
i hl
W lecl-happy) 1=413] o, .., 4=9hd %
A1Z)(Trust) R AN AF =] - 2o €=0
77748l (Health_state) A3 ohd=l, .., ol AAT=5
. o] A E 7hsol i
o ) il AT =
A2 (Freedom_choice) 1=418] ohd, .. 10-9F43] “1e]ah
AP 9] 4*(Many_children) Ae] &=
- ) A A5l w2
7HA| 2~ 5-(Sat_homefinance) =415 oby, L. 10-9kxl w
3-8 El(Empl_status) 78Ry, =29, ., S=ZElTg
A% (age) A A7 AF
1% 2(age”) o] A U7l 100(age™2/100)
o]/dt]v] (Female_dummy) o) 4=1, FA=0
&¢1(Marital_status) EATA=AZ, .., 6=E3)
A1 IFGDET(Ingdppe) ol GDP(017d AE)
) 1YGDPE 13t A3 (Ingdppc?) Qo) A
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<E 2> F2 W32 29 SHX[(WVS Wave 7, N=87568)

S BF | EFEx | Hx Hd

ake] WHERLZ(SWB, Satisfy life) 704 2.25 1.00 10.00
) (Feel_happy) 314 071 1.00 4.00

212 (Trust) 023 042 0.00 1.00

717373 el (Health_state) 381 087 1.00 5.00
A3 ¥ (Freedom_choice) 720 2.26 1.00 10.00
#}19] <=(Many_children) 177 1.74 0.00 24,00
7| 2~ 5-(Sat_homefinance) 6.17 243 1.00 10.00
284l (Empl_status) 313 2.06 1.00 8.00

1% (age) 42.85 16.36 16.00 103.00
A2(age’) 21.04 1541 256 106.09

o144t v] (Female_dummy) 053 050 0.00 1.00
E91(Marital_status) 430 2.22 1.00 6.00
)19 GDE L(Ingdppe) 978 091 771 1173
UANFGDPE 15k A ¥(Ingdppc?) %656 17.75 59.37 13754

2. YUY

—

HAASFH(OLS) oA A7t o1t} AddaA7E v o) & W
/‘3“ endogenelty ] ‘er“ sh o= A WiAAd ol 9l =2

lﬂ‘g*é% i 7HA] Ohr wizolth A, A1 AA 52 SA (simultaneity)
o= AE7F SWBell G MRl tial 23813 ooz SWB7E Aol g3
& "A= 7 Ak Ton & Diener(2008)7F #143] sk SWB7F 52
Abedol Bljlol thgh Adwts] Algjxat =5 o 7] wiolth F WA= AF
S} SWBell SAlel F&e vAE, #5517 ofefe Az M4 (omitted
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2 BEIE WRE A, A01H Sl Bl olee MR ik B
[

el tigh A= HA] o]e} Zo] #= 7hseh K= wdEHconfounders)< 3
N717] 44 gtk S e o] Al FuEalAl Bk ol
W AR gt Hdsok 5

o] Ux]FA(consistent estimates)©] =2
(relevant), &3k (valid) £]484 (exogenous)e]ofoF gt}

S0 At S PG HEW 7 7] 2718 W oF $th(French
& Popovici 2011; Kim et al. 2011; Deny 2011). A A, 21742 (structural
equation)ol| 4] A2 A2l TrustE S5 Al E=hdgeo] 3]9A]
28wl 22 AHAATE Jojok stk A, PR B RSE S5
T2 SWBel| £]A# oJoof s o] 7S “fE A (validity condition)e]2al &

ojAF AAg “= ATl Hewd AlFeE A AAdATE gloje
SARE SWBoH= A1 7E glofof ghrh & AFtellA] AjElgt Ao =
THTE WS5TE(Edulevel) 2 F-3l(Corruption) 0]t w52 AlE]|ef <&
(H)o] AAATY glow, 2= =R ARE MElE dtkLeigh
2006, Mensink 2014). 1l50] 2125 AHA0R2 =o|7|% o WSS &
3 agE AR ARTE AE S =Y 7] wlEolthKnack &
Keefer 1997). & Ag-ollA] AH&H wS5Aehe 29 w5 52 F3K(=0)

o

mand

o] &3k w7ke] Fafael el A (=008 Fa7F w<A3H=10
2 39)o s diE HFY HsE ARt wsdghy Fof F
¥ WVS Wave7ollA Aith
Kim et al.(2011) GA] F-3& 415
o5 2ok v Fole ad
AsIA 7|, WVSAI RS EU2 o A
7|19 A== "ol X tHYou 2005). 1%
FS vA=A] = R ekt
o 20 HAaASHSLS) o2 E BEEd| 1 ol ot
= 43RG 271" AAHE AEE OLSE th&
TRFZ S AAA 21F 9] oS5k Trust_hatS gk

lo
b1

THER ARSI on O 2
1S 7] ofe® Bto R AE
=AolA =7e] o7} A

Ak o] = g7 SWB | <

4L o
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Trusti = qp + qETHTFA + ETHIB, + u5EHETA; + 5 EHTB; + & (1)
SWB: = By + BiTrust_hat; + By5HHTFA + B35HEATB, + 1w ()

Hausman(1978), 22]al French & Popovici(2011)l w2} Trust”} WA
o] A= g bl Fekst = urk A (D)olA] 374 Al
A3 AF5A e_hats SHUETE @) Fdst] 3|32 23 ¢
_hato] 0°] ofHebd 2/(1)9] Trusts= WAl A= o= A4
= AREE g LAl s FAR7INS ARESoF gtk o] 7IWE AREgH
A3} e hat SAIA 0= 99% 7ol A 00] obd Zlo= UEhskal Trusts=
YAA Sl Mgz A H T

3
o
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<G 3> AEZF SWBA PR 9 78T AdE HojE:
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<# 3> 227} SWBol| oA=& &

(1) OLS (2) IV
SWB Trust SWB
212 (Trust) (é) 3)1250) 7(00'%;17)
5 3HEdu_Slevel) %) (1)(7)1)
F9))(Corruption) 7((())(())2051) ‘
} 0.695" 0.008™ 0.698™
B
@ #(Fecl_happy) (0.010) 0.002) 0.010)
21738l (Health,_stat) (2'01888) ?&& (20160%8)
A} B (Freedom_choice) (()02%3 ) 8%% (202(2)83)
7 Many children) 00 oo ‘00
7}A Z=5(Sat_homefinance) (257033) ?'(%31) 0('03%3)
-0.003 -0.005™ -0.007"
Qg
A8 Empl_status) (0.003) (0.001) 0.003)
-0.005™ -0.001 -0.004™
ola
A% (age) (0.002) (0.001) (0.003)
. 0.009" 0.003™ 0.009™
ol 2
A2(age) (0.003) (0.001) (0.003)
0.067" -0.007" 0.061™
X
e vl (Female_dummy) (0.013) 0.003) 0.013)
N . 0.018™ 0.008 0.022™
o]
ER1Marital_status) (0.003) (0.001) (0,004
2,765 -0.432 2427
Aol
dGDP= 154k Ingdppc) (0.130) (0.032) (0.149)
AP 1A ) | g 0 s
Hausman exogeneity 28.81
p value 0.000
Hansen/Sargan test 049
p value 0.48
F-statistic 908.76
Minimum eigenvalue statistic 908.76
Stock and Yogo critical value 19.93
Number of obs. 69394 69672 63609
R? 049 0.11 044

S() okl e BEQAL

s, o, o Z12F 100, 5%, 19 Fold) BAM O folmahe 53
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Sk & ShollA] Awgk 3D 2ok A (Trust) &
TEUTE T3 =T ofgl AWHSg] 3)9g Aol wSd

of & S w A F-3l(Corruption)= F-74 4]

/\EE ‘/}E‘r‘fb’/}. T3k T AS B SAA freEE A

TasrE Aol HAe dAvE

2

2

(o]

2
o?i

o

2 r;

o

745Q°1°]E ﬂ‘ﬂr T Q)9 o2& d& [VE 43 Aujol},
Trust) 9] AAFE 05322 BA4 Fox JA Ads] =k
© ot ZTHAH042) T /‘\lﬂﬂ' < 7FePa SWBE oF 109674 %= "ojre
drpar s = vk OLS FAAA BT Alert Ads] Eolxlal A=
SWBell A8 o gl 424 gas mIX AL ool FR1Ect ofE
AHETES OLSFTA At Al A7)y FolA FAlstE R F7H4<1
Ao AEFslr| 2 gkl F-3h908= &4 eigenvalue 33} 5)o] Stock-
YogoZ|s=2(19.93)& &A1 A3]ste] =47} ofsiths AF7HAHIV
are weak)= 717Fsb AdElE EaAse *O] A} 22 dAAA} 5l

>
ﬂ

A=A} o] AL w3t 31~ H A EZHHausman exogeneity)©] 29.81,
p F(000) =, 9%FElA T = tﬂ—’?% ] g Holal= Apael & g
olgith mpAulo g wHZe] gAY AES} 9l o] AL Al B~

E ZH(Hansen/Sargan test) 0% & 4= QUth 7|4 feg Zq-HFEo]
frashy(valid), 2ol & FHEATHHy IV set is valid and model is
correctly specified)2h= 75F7Hd2 7|7 5|04 &= QF Ha1 HEEA] A el ] of
of g}, ghAll Bl 2= gk(=049)01H, pRh(=048) =X #1771 o] 71ZbEA] %
ANEAHE AT, o] ZH A 7HA] BIAE B S3go A OLS7) ofd IV
2 FAsh= Zo| vigAlshy 1 A3E AE'E 5 A =AU
84, AEe BSsAgty FoaeEs E7HsRE B9ste] FAYS A
- SBWell -om| et -4 4Q1 Bk vAA] frks Abdolt) 7]E A
TEAA AlF= A o2 SBWe 5441 ks wxithar stoick &
Ak Al HAES B T8t Adeh 98T E ARSSH
A= SBWe 2319 & = 51
go] g Ak o]AL & A Fash At

=
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A ¢] B]=(tragedy of
the commons) TAIE 31454 %3S 7FsAdo] Atk 2=+ A4, 84
A SolA B 33AAE o]7|AR] BA o R HEsas} she Ee
AlgkstedH ERRlo] AFAlERE ARE-SE H2 0 2 HlSelA]| ekethe AlE7F 9l
ojof gt} o] AlZ]7} o] &n} F-FX| 2] H|=(tragedy of the commons) &
AZ A 4 vt ATt Ton & Diener 2008). sHA1WF E}Q1-S- 2123}
= Abgo] W 1 Efelo] AA|Ri= o]7])F¢] gE oz 1 AlFE Ay

v A7 EE IS 7 JoH, o] AS RIS dA AlFEshkE Abe 3
Al PELE= o wrobd Aotk RIS AlE|EHA] &+ dHol= A4 v
S(psychological costs)o] F7HE=H, o] H]-&-2 A}5]|2 A7} 45 Fo]

EtHTabellini 2008). A& A4
27t A= BRI AFskA]

Aok F55] 7Phe AlgRest ek A
e Aol Atk skltkAlesina & La
Ferrara 2002). £710}, E}elel] the Azl 4402 oJerdel 9)7} ohy]
2 o}z A o719l s} ov, ol@A FAE o714 et el
u}-&CE uﬂoim:ﬂl: oo]o] 9;{]1: E%q—
thgow Sele] AL opaol- Bl A qolAe] Azl7k SWBe of
o VA=A AR Sk WA S U A0 IV 4
F, A A AsEgte] MEel8A A Aolth, el Al HAER
B SRtk ARe] B AlE Blagko = ofalof Bl ok ] oA
A= 7F SWBell vl A= #4291 o] AlA A (Fs]= WVSel o]
g =7k Al Wlg) =] WA 7hsstaiat itk ofW w7Ee] of
Aot Big & # ol sfigat=A, A2 oG A 2] A=Al o

f <HE 2> oF <HE 3>g #xE 4 9rk

d o 09.

rlo

1

ot



=7} sel

=
AEE

o ojxl= dgoll gt

<X 4> ofA|o}-EfH L X[HolA{ 2 £2[7F SWBol| o|x|= Adek

(3) OLS (4) IV
SWB Trust SWB
0.031 0445
A 2] (Trust) 0.021) (0.124)
B _ 0.028™
8015k
5 AFHEdu_8level) 0.002)
o ) 0027
+-3])(Corruption) 0.001)
) 0618™ 0.002 0619™
B
&5 (Feel_happy) 0.017) (0.005) (0.018)
0.132™ 0.023™ 0.144™
PN
217 ell(Health_state) 0.013) (0.004) (0.013)
. 0245 0,005 0.244™
o 2 el
A1 & (Freedom_choice) 0.005) (0.002) (0.005)
. 0.002 ~0.020™ -0.008
Ie) A~
Z149] *(Many_children) (0.008) (0.002) (0.009)
0.372™ 0.014™ 0.382™
RE
7HA12~5(Sat_homefinance) 0.005) 0.001) (0.005)
0.003 ~0.004” 0.000
Q)
I8AFE(Empl_status) 0.006) (0.002) (0.006)
-0.004 0.003 -0.002
SE
A (age) (0.004) (0.001) (0.004)
, 0.009" ~0.001 0.008"
ol&d 2
A% 2(age’) (0.004) (0.001) (0.004)
0078™ ~0.002 0076
pei
}/dt1 7| (Female_dummy) (0.020) (0.006) (0.020)
] , 0033 0010 0037
o
&1 (Marital_status) (0.006) 0.002) (0.006)
0572 1546 0.124
ololt
2 1Y GDPE 14k (Ingdppe) (0.281) (0.035) (0.332)
, 0.022 -0.074™ -0.010
Qlolul o 2
IGDP 2 15k Al (Ingdppe?) 0.014) (0.004) (0.016)
Hausman exogeneity 1549
p value 0.00
Hansen/Sargan test 1.27
p value 0.26
F-statistic 3602
Minimum eigenvalue statistic 365.2
Stock and Yogo critical value 19.2
Number of obs. 23383 23050 23035
R 0.47 0.09 045
= () Q] #e BESA
w sk ek ZFZF 10%, 5%, 1% oA v gk =gk
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ro  ofk

(3 =TS ARESHA] 982 OLS 423 e|tt A7) oz 3
= (DA e} el Alzl= SWBe oFzF 4491
2D)olA et 2ol FAA Frelidol ik &
T 2P| Aot 7] FAFs Ao
FDoA= SWBell a4 2?1 FaF
TR E ESkth AL o7 = B AlTE dA 8
AA Feld = Al 21 ol obrke E4h o
ghe)o] Qlar vhahd 7Hd g o] SWBel| 1] g A4 o= g3k ¢
7] Wi d A = RET AR HE oK S Ao ARt A A 0=
o, A5 A, AT, EA% 2 () AL FARE A3ts Kol
AT GDP}F 1 Aol RF (D)3} vtz 22 (H)(H)F-25 BolF
SAA Frel =7t AR ZED)A AIFGDPE SWBell 7+
R=l(AlF=e] 2717} 2.77), BZ()olA = 23]
2 0572 YERaL FAH 2R ofuigle) Ed W] IVEA 2E4)
Bt EAA o ) ZA@)dAM ] A
A8 vt} =dH F7F AAlS] v A GelMer de oA

% 2 o
RPN J
o
.-

o 2

R R

3; 0 o
P %

o X 1

Hj [‘E ot

£
5
g
g
r

ol
oft

o

N

o So¥e R oot X )y JE oR ot

o) 9% o} 2|71A40] 2719 BT} A FASALE eRE Afol} g
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|® =
<5 1>
WVS 33 & 24} 7120 NS | AFY B | #) BEE BF
wave 7(2017-2022) 83,656 0.23 6.23
wave 6(2010-2014) TAT24 0.25 6.35
wave 5(2005-2009) 87,177 0.25 6.70
wave 4(1999-2004) 7802 0.26 6.835
wave 3(1994-1993) 57813 0.28 6.97
wave 2(1989-1993) 27,329 0.34 704
wave 1(1981-1984) 14,067 0.38 734

« 1) WVS A=A AlZ e} ghe] Wk (Subjective Well-Being; SWB)+&= T2 A
of thet o A “Uukdoz gRE AES AHE § eI F
355 v 2AEEA daljel dtt =771 =R AREES AlFEE
A5 2=1]9- ZAlBoF g o] A&l gk Sl 12 AF-E AnkA A

i R4 =
HE P SWBell tigh 32 v 2k RE S 12 o

XAy o M

<2E 2>

AALP ] £57(2019) Freq. Percent Cum.
Absle} ol dolZ 2] 7HSub-Saharan Africa) 4948 563 563
FolrloKSouth Asia) 4,234 482 10.46
Er](North America) 6,614 753 179
5 2 Holzz]7 Middle East and North Africa) 9,906 11.28 29.27
geloj2]7} Zﬁfg]l%aﬁn America and 16439 187 4%
4 = FYolr]olEurope and Central Asia) 19593 2231 70.29
TolAlo} B e Y(East Asia and Pacific) 26,088 29.71 100

Total 87,822 100
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<5 3>

=71 Az Percent Cum
Australia 1,813 6.9 6.9%
Myanmar 1,200 46 1155
China 3,036 11.64 23.19
Taiwan ROC 1,223 4.69 2187
Hong Kong SAR 2,075 7% 3583
Indonesia 3,200 12.27 4309
Japan 1,353 519 53.28
South Korea 1,245 477 5805
Macau SAR 1,023 392 61.97
Malaysia 1,313 503 67.01
Mongolia 1,638 6.28 7329
New Zealand 1,057 4.05 71.34
Philippines 1,200 46 81.94
Singapore 2,012 771 89.65
Vietnam 1,200 46 .25
Thailand 1,500 575 100

Total 26,083 100
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| ABSTRACT |

An Empirical Study on the Impact of General
Trust on Subjective Well-Being:

Focus on the Asia—Pacific Region

Chong Wha LEE
(Dept. of Trade and Commerce, Kongju National University)

This study analyzes the impact of general trust on subjective well-being
(SWB) using data from the World Values Survey Wave 7. To address
potential biases arising from endogeneity issues, such as reverse causality
(where SWB may influence trust) and omitted variables (where the
observed association reflects a correlation between trust, SWB, and some
unmeasured factors), the paper employs a Two-Stage Least Squares
(2SLS) design. This method allows for the interpretation of the findings
as causal.

The study concludes that trust, instrumented by the highest education
level and corruption, has a significantly negative effect on SWB, contrary
to the conventional findings of previous studies. This is a key contribution
of this paper. In the Asia-Pacific region, the effect is also negative;
however, the magnitude of the negative effect is slightly less significant
than that observed globally. It is, however, more significant than in North
America and the Europe and Central Asia region. This suggests that the
so—called ‘Asian values’ did not exert a positive influence on SWB.

= Key words: 2 Stages Least Square(2SLS), Instrumental Variables, Trust, Subjective
Well-Being, Asia-Pacific Region



