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A Comparative Behavioral Investigation into Trust and Reciprocity
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ABSTRACT

This paper discusses the importance of trust to economic transactions and risk-mitigation, and
investigates the degree of compliance of individual behaviors to engender trust and
reciprocity, through a behavioral approach, to understand the pervasiveness of such essential
economic ethic in everyday economic transactions.The methodology of this study assesses
the behavior of the subject pool (players representative of Muslims and non-Muslims)
through a Trust Game that was designed to test how entrenched trust and reciprocity are in
modern societies. The game is an experiment in decision-making to measure trust in
economic decisions and to demonstrate that trust is as fundamental to economic transactions
as self-interest. The concept of trust and reciprocity can be complex when taken into account
its relationship with risk that is not readily quantified, especially in a highly uncertain
situation. For this experiment, in terms of trust and reciprocity, both Muslims and non-
Muslims performed well, although Muslims performed a little bit better than non-Muslims.
There were no significant differences between the primed and unprimed subjects. While
empirical studies have demonstrated the importance of trust and ethics in economic
development, they do not demonstrate how deep religious understanding in human behavior
for mutually beneficial decision-making. This paper attempts to address this concern so as to
use religious values in productive economic behaviors, like mitigating risk in uncertainty
through trust and reciprocity in risk-sharing. This paper provides an actual behavioral
investigation into how people behave in real life as compared to what their religion prescribes
to them.

Keywords: Behavioral rules, compliance, religious primes, unquantifiable risk.

1. INTRODUCTION

The current climate of global financial uncertainty could still be partly attributed to the
meltdown of 2008 where governments and other regulatory agents failed in their
responsibility to monitor and steer unrestrained speculative and damaging financial activities.
Outside the instrumental complexities of collateralized debt obligations, the repeal of the
Glass-Steagall Act, or macro-analysis of global imbalances in levels of savings and
investment, prominent voices have echoed in unison on the erosion of trust and confidence in
the global financial system. In his keynote address to the 2009 BIAC Business Roundtable,
OECD Secretary-General Angel Gurría stated: “The global financial and economic crisis has
done a lot of harm to the public trust in the institutions, the principles and the concept itself
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of the market economy. It is also eroding public trust in corporations ... This feeling of
deception is dangerous.” The main themes to financial reform following the aftermath was
basically to encourage greater responsibility after (ex post) and accountability for risks taken
prior (ex ante), in the form of not bailing out the bankruptcies, limiting the increasing
complexity of financial instruments, transparency and answerability for derivative trading to
prevent investment managers from making enormous bets with other peoples’ money, among
other improvements.

Our various institutions specify rules that indicate what kind of conduct is most appropriate to
achieving just results when individuals face alternative choices and must take action.
Institutional reforms would mean moral, spiritual and material development of the individual
and society leading to maximum socioeconomic welfare and the ultimate good of mankind.
Hence, the religious tenets of beliefs can be viewed as the required infrastructure for
continual balanced development. The impact of these rules of behavior on growth and
development can be analyzed in terms of their effects on income and wealth distribution,
resource allocation, saving and investment, and monetary stability within a society and its
economic system.

In this paper, we wanted to investigate the level of compliance in the members of a society to
the fundamental ethical principles of trust and reciprocity using the well-documented
experimental game called the Trust Game. In our experiment, we will group our sample
groups into Muslims and non-Muslims in order to make distinction in the rootedness of trust
and reciprocity in religious traditions and belief systems. This research will be using a
priming instrument to heighten identity saliency in the subjects against control groups which
are unprimed. The experiment was carried out in Singapore and then repeated in Malaysia,
with actual cash incentives within the game scenario played out by selected unbiased test
subjects.

2. Literature Review

1.1. Trust and Reciprocity in the Economy

Institutional economists, economic sociologists, political economists and others concerned
with the social organization of economic life have long maintained that trust and confidence
are crucial to effective economic functioning, not only in underwriting specific exchanges
between particular agents, but in terms of a generalized foundation of trust that underpins a
wider socio-economic system. In instrumental terms, resources of trust promote economic
efficiency by reducing the transaction costs of economic exchange, on the assumption that
others will behave according to common norms of economic conduct. It may be possible to
transact without such an underpinning of trust but the risks and associated costs of doing so
are much higher (such as in the contexts where cheating, fraud or corruption are rife) than
otherwise. In formal economies, law tends to formalize trust relations; if someone cheats on
an agreed contract, there is legal recourse. But such resort to law is costly – transaction costs
are minimized when ordinary economic business is done under an implicit rather than an
explicit contract, without complicated legal forms to govern each agreement. This opens onto
the more fundamental sense in which trust matters for economic life, in the unspoken
assumptions we make that others share our understanding of an exchange, are operating
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according to common social norms: trust mediates the risk of socio-economic interaction. The
reduction of economic uncertainty, the “greasing” of exchange relations, the management of
risk, can be seen to foster economic efficiency at a macroeconomic level as well as within
any given exchange. Trust leads a double life as both a social value and an economic
resource; as such, it is a critical concept for linking social arrangements with economic
outcomes.

A number of researchers have explored the relationship between social trust and economic
prosperity, with a broad consensus on the positive association between levels of trust and
levels of national wealth (Knack and Keefer, 1997; Whiteley, 2000; Zak and Knack, 2001;
Uslaner, 2002; Beugelsdjik et al, 2004). Individuals in wealthier economies are more likely to
express trust in others (interpersonal trust) and also in economic and political institutions
(systemic trust). Trust has a direct correlation to economic well-being at both ends of the
prosperity spectrum: levels of trust have been seen as critical factors in emerging and
developing economies, as well as for developed economies. Additionally, there is datathat
suggest that it is not only wealth but its distribution that is relevant, with trust linked not only
to higher GDP per capita but to lower levels of income inequality (Rothstein and Uslaner,
2005). In an important early study, Knack and Keefer (1997) observe that “... trust and civic
norms are stronger in nations with higher and more equal incomes.” In a more recent, large
cross-sectional study, Delhey and Newton (2003) note the significance of cultural and
political determinants of trust, but argue that the marked relationships between wealth,
income inequality and trust suggest that “money matters for trust more than most things.” In a
European context, national income measures are consistently linked to resources of social
trust. Successive waves of data from the European Social Survey show that respondents in the
wealthiest economies report higher levels of interpersonal as well as institutional or systemic
trust. Finland and Denmark, for instance, score highest in measures of systemic trust, while
transitional economies with comparatively low measures of GDP per capita, such as the
Czech Republic, Hungary and Poland, report the lowest levels of systemic trust in Europe.

As financial markets have grown more complex, and exchanges within them depersonalized
via electronic communications, the problem of trust has become more acute. Systemic risk
requires systemic trust, and the ways in which risk has been distributed across the system via
complicated and often opaque instruments has tested systemic resources of trust to breaking-
point. The choking up of different kinds of lending — inter-bank, business and mortgage
lending — is a signal example of a crisis in confidence inside the financial system. The
inability of banks to assess the creditworthiness of their partners in a context of toxic assets
and complex debt obligations makes the risks of lending simply too high for trust to mitigate.
There are clear problems of “external” or investor confidence too, visible in falling stock
prices and depressed stock market activity. And it is also arguable that the crisis in the
markets may have impacted on individuals’ confidence in a wider economic and political
system like governments and regulations, in banks and corporations, in open global markets
as a whole. Felix Roth (2009) presents data showing significant declines in expressed levels
of public trust in the key European institutions, and notably the European Central Bank,
together with 2008 survey data from Germany in which almost half the respondents described
the social market economy as socially unjust, while almost three quarters saw the distribution
of income in the German economy as unfair.
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In reciprocity, neoclassical economists recognized solutions to externalities, which constitute
a form of “market failure”. Private market–based decision making does not necessarily
guarantee efficient outcomes from a general welfare perspective. People can resolve certain
problems through mutually beneficial transactions or reciprocity. For example, a land-owner
and a polluter could enter into a contract in which the land-owner agrees to pay the polluter a
certain amount of money in exchange for a specific reduction in the amount of pollution.
Such contractual bargaining can be mutually beneficial. Once the building is less exposed to
pollution, the land-owner can raise rents. As long as the increase in rents is greater than the
payment to the polluter, the outcome is beneficial for the land-owner. Similarly, as long as
the payment exceeds the loss of profit from lower pollution (be it through lower production or
investment into cleaner technologies), the polluter is better off as well.

1.2. Risk and Uncertainty in Economics

Mainstream economics and finance are dominated by models of decision-making under risk
under the rationality axioms, where modern macroeconomics has its analytical roots in the
general equilibrium framework of Kenneth Arrow and Gerard Debreu (Arrow and Debreu,
1954). In the Arrow-Debreu framework, the probability distribution of future states of the
world is known by agents. Risk can be securitised and thereby priced and hedged. As for
modern finance, its origins begin in the portfolio allocation framework of Harry Markowitz
and Robert Merton (Markowitz, 1952; Merton, 1969). This Merton-Markowitz framework
adopts anestablished probability distribution for potential market risk. This allows portfolio
risk to be computed and thereby priced and hedged.Jointly, the Arrow-Debreu and Merton-
Markowitz frameworks make the foundation of modern macroeconomics and finance. They
help explain patterns of behaviour from consumption and investment to asset pricing and
portfolio allocation, at least for the past 50 years.

However, economic actors do not necessarily abide by the neo-classical rationality axioms
and information available to them is seldom complete. The recognition of the limitations of
rationality and general equilibrium models in capturing key contributors to financial crises
began to attract interest in decision-making under uncertainty. The study of optimal choice
under uncertainty first requires the distinction between measurable risk and unknown risk
factors that may affect outcomes. In other words, it is a study into the inability to form priors
on the distribution of future outcomes rather than risk (Knight, 1921). Neither the Arrow-
Debreu nor Merton-Markowitz frameworks reflect such uncertainty. Instead, economic and
financial models have been built on often unrealistic assumptions about humans’ state of
knowledge, emotions and cognitive capacity.

Only recently have those strong assumptions about states of knowledge and cognition been
questioned and investigated. Many of the dominant figures in 20th century economics —
from Keynes to Hayek, from Simon to Friedman — placed imperfections in information and
knowledge centre-stage. Uncertainty was for them the new "normal" in decision-making
affairs. In complex environments, Herbert Simon (1972) believed human behaviour followed
simple procedural rules. Simon thus underlined “procedural rationality”, or decision-making
using heuristics or procedural rules. These heuristics were evolutionary responses, honed in
the light of experience passed down generationally from the past (nature) or accumulated
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locally in the present (nurture). As the individual develops these "mental short-cuts" in
making decisions in such an environment of uncertainty, and the importance of ethical rules
in that environment are also just as necessary in order to prevent unwanted outcomes or
negative externalities that may have wider consequences socially and now internationally.

1.3. Engendering Trust and Risk-sharing — Islamic Finance Perspective

Erbas and Mirakhor (2013) notes that the fundamental cause of the 2008 financial crisis was
the negligent, immoral, even criminal behavior of some actors. They saw it as a breach of the
social contract implicit in fiduciary responsibility and trust, which bore disastrous
consequences, and is not compatible with the commonly shared morals that guide economic
behavior across many cultures and faiths, including Islam. The fundamentalprinciple of
Islamic risk sharing becomes important because of the acknowledgement of such temptations
and human penchants as well as uncertainty. Erbas and Mirakhor (2013) emphasize that
Islamic risk sharing does not permit washing one’s hands off of the liability once a loan is
made ex ante but one must remain a party to it until risks are realized ex post. Thus, it is not
permitted to create derivatives of derivatives (exotics, toxics, etc.) and other highly complex
products, and it becomes possible to know who owes what to whom for an ex post settlement
of claims and liabilities. The extended set of rules derived from the Quran and Sunnah as well
as the concept of the khalifah, supports this commitment to fiduciary, personal accountability
and responsibility, building and maintaining trust as well as dispensing and upholding
economic and social justice. Furthermore, the availability of khiyar or options in Islamic
contracts gives investors the option of continuing or halting or abandoning an investment to
hedge against uncertainty over time, and decision makers may be willing to pay for such
contractual flexibility. An early discussion of economically significant benefits from
flexibility is by Marschak and Nelson (1962). They argue that flexibility comes at a cost, such
as the cost of accepting lower payoffs or the cost of delaying some payoffs into the future.
They propose a measure of flexibility in decision making according to which the more the
decision maker expects to learn from each decision outcome, the more he/she values
flexibility. Sequential decision programs are ambiguous over time, and more so as the time
horizon becomes longer. Erbas and Mirakhor note that splitting multistage investments, or
implementing them as segmented decisions over time, as opposed to once-and-for-all
decisions with an ex ante commitment for the entire time horizon, gives investors the option
of continuing or halting or abandoning an investment to hedge against uncertainty over time,
and decision makers may be willing to pay for such flexibility.

3. Research Methodology

1.4. Sampling Design

We carried out our tests in two different cities — Singapore and Kuala Lumpur. Our sample
size was 30 in Singapore and 40 in Malaysia which though modest, still had a good spread of
age, education, gender and income (see Appendix 1) instead of limiting to undergraduate or
graduate groups. Thereis less variation in the Muslim community in Singapore and Kuala
Lumpur which is predominantly Sunni and follow the Shafi'e school of thought. We are not
aware of existing hypotheses in the literature regarding how atheism or agnosticism might
affect economic behavior.
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Table 1: Decision Rules, Payoffs and Sample size.

1.5. Research Procedure

The methodology of this study aims to assess the behavior of the subject pool (players
representative of the Muslims and non-Muslims) in a given scenario (Trust Game) that will
test the rules of trust and reciprocity. The same game will be played by the two groups. The
instructions in a session will be read stage by stage. Neutral terminology will be used to avoid
any potential bias. At the end of each scenario, the data is tabulated for analysis to examine
the decisions made in different situations. It is a simple one-off game, in which the players
simultaneously and independently choose their actions, and they do so only once. The test
subjects do not know what is being tested for in each game to obtain neutrality and
objectiveness in the outcomes. This allows us to extract actual behavioral responses as they
would behave naturally in real life. Also, to statistically control for religious effects, we use a
priming instrument used by Shariff and Norenzyan (2007) to segregate the Islamic-salient
subjects from non-Islamic subjects via sentence-unscrambling task.

1.6. Priming Instrument

The experimental results will be tested for significance, in particular, for the significance of
possible differences between Muslim and non-Muslim subjects. In order to statistically
control for religious effects, we use a priming instrument used by Shariff and Norenzyan
(2007) to segregate the Islamic-salient subjects within the Muslim group as well as the
religious-salient subjects within the non-Muslim group via sentence-unscrambling task. The
sentences vary depending on whether the subject is in the Islamic-salient condition or the
control condition. Five of the sentences unscrambled by Islamic-salient subjects contain
religious content. None of the control subjects’ sentences contain religious content. An
advantage of this priming instrument is that it is subtle; compared with blatant primes, subtle
primes more reliably cause behavior to conform to norms (Wheeler and Petty, 2001), which
aids in interpreting our results within our theoretical framework of self-categorization. The
basic idea is that priming a social category temporarily increases the strength of affiliation
with that category. Stronger affiliation with a category causes behavior to shift towards that
category’s norms, so comparing primed and unprimed behavior allows us to infer something
about what the category’s norms are and how they affect steady-state behavior.

Game Decision Rules Payoffs Total Size
Test for Trust & Trustworthiness
(Trust Game)

Player 1 starts with
S$40/RM40 and decides how
much to invest in Player 2.
Moderator decides that
investment has tripled.
Player 2 now decides how
much to give back to Player 1.

Player 1 retains uninvested
amount plus what Player 2
returns.
Player 2 keeps what is not
returned.

38 Non-Muslim (22 primed)
     - 17 Investors (9 primed)
     - 21 Trustees (13 primed)
32 Muslim  (16 primed)
     - 18 Investors (10 primed)
     - 14 Trustees (6 primed)
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1.7. Trust Game (Test for the Rules of Trust & Reciprocity)

In the trust game, the first player (investor) decides how much money he is given
(S$40/RM40) to keep and how much to give to player 2 (trustee) as an investment. This first
stage of the game is a test of trust (of player 1) and reciprocity (of player 2). The amount
invested earns a certain return (amount invested triples). Player 2 must now decide how much
to give back to player 1. Ultimately, both players are better off with the investment but player
1 takes a risk with investing in player 2 and counting on that he/she is trustworthy. This game
underscores the value of trust as a social capital that makes economic interactions more
efficient.

The Trust Game was designed by Berg et al. (1995) and also called the “investment game”. It
was an experiment in decision-making to measure trust in economic decisions and to
demonstrate that trust is as basic to economic transactions as self-interest. As “trust is not
intrinsically part of mainstream economics”, the success of this experiment in demonstrating
the primacy of trust is problematic for basic assumptions of standard economics, which tend
to ignore trust. Under standard economic assumptions of rational self-interest, the predicted
actions of the first player in the trust game will be that he will choose to invest nothing.
However, in the original Berg et al. experiment, thirty out of thirty-two game trials resulted in
a violation of the results predicted by standard economic theory. In these thirty cases, first
players sent money that averaged slightly over fifty percent of their original endowment.

4. Data Analysis

The Trust Game, designed by Berg et al. (1995) is a popular experiment used to measure trust
in economic decisions (Brulhart, 2012). The experiment is designed to demonstrate that trust
is basic to economic transactions but standard assumptions of conventional economics tend to
ignore trust. The first round of play requires the first player (with the capital) to invest in a
second player to test the rule of Trust. In the second round of play, the game-master deems
that the investment has tripled and the second player decides how much to share the proceeds
(to test Reciprocity). In terms of trust, we may view subjects who invested S$/RM20-40 had
higher levels of trust. In those terms, Muslims performed better than non-Muslims (94%
versus 82%). Primed and unprimed subjects performed almost exactly the same at 89%
versus 88%.

Table 2: Breakdown of Responses for Trust in the Game of Trust

Invest
Count Ratio % Count Ratio %

     Muslim 1 6% 17 94% 18
          Primed 1 10% 9 90% 10
          Unprimed 0 0% 8 100% 8

     Non-Muslim 3 18% 14 82% 17
          Primed 1 11% 8 89% 9
          Unprimed 2 25% 6 75% 8

     Combined (M & nM) 4 11% 31 89% 35
          Primed 2 11% 17 89% 19
          Unprimed 2 13% 14 88% 16

Trust
S$/RM0-15 S$/RM20-40 Total
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In terms of reciprocity, where the reciprocity value is calculated based on returned amount
subtracted by the initial amount invested (returned - invested) or net returns.  The responses
were as follows:

Table 3: Breakdown of Responses for Reciprocity in the Game of Trust.

We understand that reciprocity is giving back (net returns) equal or more to what was
received. So, upon combining the ratios for equal, S$/RM5-15 and >S$/RM20 categories, we
find that Muslims performed better (100%) versus non-Muslims (86%). Primed and unprimed
subjects performed about the same (89% versus 94%) although primed subjects tend to
reciprocate at higher amounts (i.e. >S$/RM20).

5. Statistical Analysis

A set of non-parametric comparisons was developed to test the hypothesis of differences
between Muslims vs. Non-Muslims and primed vs. unprimed groups regarding their
adherence to several rules. Due to the small sample sizes, non-parametric tests were carried
out to provide statistical insights on the data (if possible). Mann-Whitney U tests were
employed for its versatility to conduct the 2-sided test of significance.

The statistical analyses seem to indicate that the null hypothesis was accepted (due to sig >
0.10), which implies that the statistical tests were unable to detect any difference between the
groups regarding their medians of adherence to cooperation, from the religion or priming
aspects. As such we make our analysis based on the primary raw percentage data in tables 2
and 3.

Table 4: Mann-Whitney U Test for Trust and Reciprocity.

Net Returns
Count Ratio % Count Ratio % Count Ratio % Count Ratio %

     Muslim 0 0% 3 23% 5 38% 5 38% 13
          Primed 0 0% 0 0% 3 50% 3 50% 6
          Unprimed 0 0% 3 43% 2 29% 2 29% 7

     Non-Muslim 3 14% 4 18% 5 23% 10 45% 22
          Primed 2 15% 3 23% 2 15% 6 46% 13
          Unprimed 1 11% 1 11% 3 33% 4 44% 9

     Combined (M & nM) 3 9% 7 20% 10 29% 15 43% 35
          Primed 2 11% 3 16% 5 26% 9 47% 19
          Unprimed 1 6% 4 25% 5 31% 6 38% 16

Less Equal TotalS$/RM5-15 >S$/RM20
Reciprocity

Rules N Mann-Whitney U Standard Error Sig. (2-sided test) N Mann-Whitney U Standard Error Sig. (2-sided test)
Trust 35 171.5 16.703 0.546 35 155 16.649 0.935

Reciprocity 34 139 13.689 0.944 34 137 14.17 0.864

Religion (Muslim or non-Muslim) Priming (Primed or Unprimed)
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Table 5: Overall Performance for both Cities (Islamic and Priming Effects)

Where P = primed; UnP = unprimed subjects and M = Muslim and nonM = non-Muslim participants

and > means performs better and < means conversely according to the primary criteria of the
experimental game.
The higher performance by the Muslims in Singapore and Malaysia seem to indicate that the
rule tested was consistent to their understanding of the values of trust and reciprocity, values
espoused by their religion and reinforced in their social, racial or cultural identity. These
values could also have been deeply entrenched in their upbringing, affirmed through their

Rule of Trust
Rule of

Trustworthiness

     Muslim
          Priming Effects P < UnP P = UnP

     Non-Muslim
          Priming Effects P > UnP P < UnP

     Combined (M & nM)
          Priming Effects P  = UnP P  < UnP

     Muslim vs non-Muslim M > nonM M > nonM

   SUMMARY
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social circles or become profoundly ingrained as part of their identity — be it as part of their
cultural evolution or religious identity. In short, their better performance could be due to
these values being emphasized in their daily lives and how embedded they have been in their
perception of themselves and others in their worldview. However, we caution from taking a
broad-brush observation and these results should not be seen as representative of all Muslims
in other countries. In order to verify this, we need to repeat these experiments in more
countries and if resources permit, in bigger sample sizes. A deeper understanding of religious
and priming effects would require further verification of these findings in multiple countries,
and possibly non-Muslims be segregated by their respective religions instead of being lumped
together as a non-Muslim group. The priming instrument then would also have to be
customized to each individual religion specificities.

Underperformers in the game were players who would rather keep the investible funds to
themselves (or at least a significant portion of it), while the over-performers were those who
see others as being trustworthy with the funds and thus allocate a higher amount to them. In
the context of real life outside of the scenario given in the game, a possible explanation as to
why non-Muslims may have 'underperformed' is that there are two factors in which people
have found most helpful in making smart decisions: the propensity to trust and the analysis of
opportunity, risk, and credibility. It is the combination of the two that creates sound
judgment. It takes discernment and an assessment of someone else's ability and suitability to
handle those funds. Without much information about the partner, sometimes it takes courage
not to trust, in order to avoid losses and unnecessary risk in a highly uncertain situation. This
could be one explanation for the underperformers.

6. Concluding Remarks

It should also be noted that poor and tyrannical countries find themselves entrapped into
continuing mistrust, inequality and dysfunctional institutions. High levels of inequality
contribute to lower levels of trust, which lessen the political and societal support for the state
to collect resources for launching and implementing universal welfare programs in an
uncorrupted and non-discriminatory way. Unequal societies find themselves trapped in a
continuous cycle of inequality, low trust in others and in government, policies that do little to
reduce the gap between the rich and the poor and create a sense of equal opportunity.
Demands for radical redistribution, as we see in many transitioning countries, exacerbate
social tensions rather than relieving them.  However, we know that extending trust to people
inspires them. It brings out the best in them and it motivates them. In fact, the reason that
extending trust is so powerful is because trust is a compelling form of positive human
motivation. This is a key source of economic growth and collaboration. Extending trust also
in turn increases trust. It is somewhat ironic that one of the best ways to increase trust is to
simply extend it. There are many reasons for this. Trusting people inspires them to want to be
worthy of that trust. It brings out the best in them. It makes it safer to risk and innovate. And
extending trust generates reciprocity. When we trust people, they tend to trust in return. Our
results clearly show that: 0% Muslims returning less than what they received and only 14% of
non-Muslims doing so; overall a mere 9% did not reciprocate. And when we withhold trust,
they will in return withhold it. In teams and organizations, giving trust manifests in greater
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employee engagement and retention, increased customer loyalty and referrals, and other
economic benefits.

Finally, the identity formulation through individual experiences, upbringing, cultural
conditioning and external expected rules of behaviors by those of society are also governed
by rules that are enforced by the economic, legal and political institutions of a country where
one resides. The effective understanding of how religious values affect behavioral outcomes
can be applied to fill gaps in institutions to produce improvements through much needed
reforms. Our findings indicate that religious tenets, in general, could be viewed as the force
behind the 'invisible hand' that Adam Smith had probably alluded to, where in the pursuit of
self-interest, the 'invisible hand' will safeguard the collective interest. There always has been
a moral and ethical obligation to pursuing one's own interest because we do not live in
isolation. If we choose to ignore these obligations, the unspoken social contract breaks down
and it would lead to the tragedy of commons. Building trust by upholding ethical and moral
obligations hence reinforces public civility and communal solidarity, removes fears and
mistrust in public and private institutions for a harmonious and profitable existence, by
reducing risk in highly uncertain times through shared goals and reciprocal undertaking.
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