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1. RAZZH HE 4

RGPS WEE NI GREF IR ABIR AL K, &
GMEH | NS TR RGN F R P ARGIEREATY, FFRE
TRt o T A1) 3 2k i R AL R 0 BOR A T 4446 (R ap 7).

#T 41k % (Behavioral Deviations) &34 %:
o JE4R/EH4F (Non-standard Preferences)
» IR L (Present Bias)
- Exponential vs. Quasi-Hyperbolic Discounting (8, )
= Uy = uy + Buyyq + BSUpn + ...
— Sophisticates vs Naive. "
— Commitment Devices
» 5E AR #i (Reference Dependence)
— Expected Utility Theory (EUT): EU = Y7 | p;u(x;)
— Prospect Theory: EUT + Initial Wealth + Reference Point + Risk
Attitude. ?
» #E21R%F (Social Preferences)
— Outcome-based, Image-based, Intention-based.
e JE4R/E 124 (Non-standard Beliefs)
» it & B 13 (Overconfidence)
— Overestimation, Overplacement, Overprecision.
» N A (Law of Small Numbers)
» # 4@ £ (Projection Bias)
o JEAR/E & H A2 (Non-standard Decision-Making)
» BTN TR AR, AMTEMB R SRAE AR (BREN),
{aX g R XFFF R AR REAIR.
» AIRIEZ%E 7 (Limited Attention)
» AR (Framing Effects)
» X2 H K (Menu Effects)

#r 4 (Nudge)

e FKINZE M (Default Options)

* 214 % (Social Contagion)

o HARZXE (Goal Setting)

e KiEFE (Commitment Devices)

* & (Noise): 18 £ F L FIBT F B AH) . TR AT F.

o RN (Sludge): 15 AR LU T R A AL 34T A TAFH R FH
REFF (Pldo, Foalby PiFRA& . B R05XK).

T 79 & &% (Behavioral Finance).
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1Sophisticates (E =B < 1), Fully naive
(B < B =1), Partially naive (B < f < 1)

2 Prospect Theory 2+ X.:

Upr = ) w(p)o(By),
i=1

A= (wg +x;) — 1,

A%, A>0
“A=AB A<

p')’
(P + (1 —p))7

v(A) = {

w(p) =
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2. Non-standard Preferences

Present-biased Preferences
Non-Standard Preferences

Reference Dependence

Social Preferences

Figure 2.1: Non-standard Preferences

2.1. Present Bias

2.1.1. Present Bias

Jm A F A& s 7% 45’4 % 35 BF 18] 2 R (Intertemporal Choices), ] 4w fi%
. Bk, REF BAZFFRIAAMNZEMRLY, 2REEILRE T
(Discount Factor) 7T<7]‘7J§Ié AR RO RAdn, ITAHZRFFRAAN
4242 & 2L &8 FLEH R W (Present Bias), BPid B AL % AT 69 F) 5w Z AL
ARG F 5

Exponentially discounted utility. = Time consistent.*

Present Bias. AMI1& 3 T4 X"H — A8 9h d9k4F. Quasi-hyperbolic

discounting.

* Present bias refers to the tendency of individuals to place disproportion-
ately high weight on immediate costs and benefits, while undervaluing
outcomes that occur in the future.

U = uy + Buyyq + BS%upyn + ...

Leisure goods: immediate rewards, delayed costs.®

= People over-consume leisure goods relative to their long-run plans.

Investment goods: immediate costs, delayed benefits.®
= People under-consume investment goods (like exercise) relative to their
long-run plans.

T & & —AX T3 &R —2 (Dynamic Inconsistency) 494

Amy's Assignment

Amy has to finish her assignment in one of three periods: t = 0,1, 2. Parameters are
B = %, 0 = 1. And the instantaneous dis-utilities (costs of doing the work):

3 5
Ug = —1,u1 = —E,uz = —i

Case 1: Commitment Available:

* Att =0, Amy can commit in advance which period to do the assignment.
» fEt =0 S BHERAE L, UST0 = —1;
s f b =1 MR, USY = Buy = Lx (=2) = -
Bt =2 MEHRBCAE L, UG = fu, = 1 x E_ég -

o FITKA Amy ®EAEL=1 é’]ﬂf’f%ﬁﬁ(’ﬁ?,lk

WO

Case 2: No Commitment:

08 January 2026

35€ (0,1]. u; RTA KM FH TN
NS K YR Ay AR 6K

Up = uy + Sty q + 8upyp + oo
9 I8 6 Bt i — B (Time Consistency),
B892 — AN AR R BT Al 6 B R
REAET H. WAHRW, b R—AAKL

BRI M T RN R, AR A ERRE
BRI E 4+ 1 LA B AN R

151 F: oL ok itk

* Immediate utility benefit: Bpjeqsure = 2
* Delayed cost: Cjpp, = 3

e XEMS=1,=05

o R TANZHACC oAk, AR 4
Upextweek = ﬁ(Bpleaswe - Chenlfh)
=052-3)=-05<0

P AR 2 T AN Z A0k itk

do R4 Kook, AR A

utudny = Bplensure + ﬁ(_cheulth)
=2+05(-3)=05>0

AL R PL K.
RIESEN Y 233

TAZ: B(—Coffort + Bueain) >0, 4
X _Cefforf + BBrearn < 0.
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* Att =0, Amy cannot commit in advance.

» ARGE L @G H, £t =0 698HE Amy FHRIE £ =1 69 BHE AR L.
* However, at t = 1, she re-evaluates:

s ft =1 MR L, U = uy = -3

> A =2 B EHREAR AL, U = Bu, = %zx (-3)=-%
* Soatt =1, Amy will choose to do the assignment at t = 2.

Amy’s preferences are dynamically inconsistent.

2.1.2. Naiveté and Sophistication

Naive people procrastinate again and again, while sophisticated people look

for ways to commit their future selves.

AAVIT B A AR B T A KN ALE T 9 L.

* Sophisticates: B = B < 1.

* Fully naive: B < B = 1.
» REABRZATARRSLTRAZ LM,
» Over-optimistic: “This time | will exercise/save/work...“
» End up procrastinating again and again.

* Partially naive: < B < 1.

Yo T 13t 8, B A=

* Task 1 (long-run patience): £ 100 X3k 1 £ 7T vs 101 RJg RAF 2

£

* Task 2 (present bias): 24 R3K/F 1 £ T vs ARFKIF 2 EL®

o 4o RIX RN G LE R R, W BLEA A 72 IR L.
* Task 3: Ask people to predict their future behavior.
» BHRIRE EXRFIF 1 EALTLRBESHF ARG 2 EY

2.1.3. Applications: Commitment Devices
Type Description

Financial Incentives Monetary rewards or penal-
ties tied to goal achievement

Treit o,

Styit i B.

*tyiti B

Example
Performance-based bonuses
or salary increments

Public Declarations Openly stating goals or
intentions to create social

pressure

Sharing team objectives in
company-wide meetings

Contractual Agreements Formal documents outlining
commitments and conse-

quences

Signing a professional de-
velopment plan with specific
milestones

Technology-based Tools Apps or software that track
progress and enforce com-

mitments

Project management tools
with deadline alerts and
progress tracking

Peer Accountability Partnering with colleagues
to mutually support goal

achievement

Forming accountability
groups for skill development

Table 2.1: Commitment Devices

Fertilizer Puzzle

returns.
o FR/EREFE: credit constraints, risk, knowledge. BRATES.

present bias [1].

Puzzle: around the world, farmers often under-use fertilizer despite very high

o AT A LGS A EAE: farmers intend to buy fertilizer, but procrastinate due to

08 January 2026
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o MR T F: RAE commitment devices, e.g., SAFI Program = Savings and Fertilizer
Initiative.
» Offered right after harvest (when farmers have cash).
» Farmers could buy fertilizer voucher at normal price, with free delivery later.
» Immediate decision required = reduces procrastination.

2.2. Reference Dependence
2.2.1. Expected Utility Theory
In economics, a prospect (or lottery) means a risky choice.

AR RARA P AL B A2 2R 3248 (Expected Utility Theory, EUT)
R AE A i 2.1

Extension I: Risk Attitude. 2x 7 & £ 89 5 ko & T AMREG K6 25 B
* risk neutral: u(x) = x;
* risk averse: concave u(x), e.g., u(x) = Jx;

* risk loving: convex u(x), e.g., u(x) = x2.
8x ..
Utility u(x)
6 1
; — u(x) = x (Risk Neutral)
41 - - - u(x) = v/x (Risk Averse)
S u(x) = x* (Risk Loving)
21 A e
'.’_.T:’“‘ ‘ ‘ ‘ ‘ ~ Wealth x

1 2 3 4 5 6 7 8
Figure 2.2: Risk Attitude
A2 L2 T RIEE B R?
1. MEAKF FAZMAT AL RE, §A L E T IR AnsT.
2. RIF AN, FRARE R ERE %, ARAN R ERAER

3. ¥ 535 (Context and stakes). £ RBl &Y HHT, /\{]]é@ﬂ[’(;j#&
BTReA R AT

Extension Il: Risk Premium. A~ AR #L8E K e & & A & &5

Jo 7t SR i

1. E BN E EU =Y pu(x;).

2. 71 4 Certainty equivalent (CE), BIAEAMAT £ 09 5 2 £ 50, 71
H 77k u(CE) = EU.

Extension IlI: Overweighting Small Probabilities. AMI14E42 4 S 46 ) 4%
REMHG R AR IHARACDBERF T ERENR.

P A #ANAE p; Benk—AS probability weighting function w(p;). AR 4

08 January 2026

EUT AR EU = YL pu(x), £ p;
RER x; KAWBE, u(x,) RER x, 8

"R (Insurance): AAIGEARL 2 E A
RIe B MR TG E = BE AT
JA VA o A 2 B AR K

28 (Financial investments): & A%
B G oL ANARAE B3 8 T R AR AR 5]
A, X AL PTIR A R A

%3 /)W 4% (Labor markets): & X1& 89 T
VRSB F AR R F 00 FH AR A AME, E b
A —F R B A

P B REP 4%?3?%4& fBA
3R R FELR T EHF, B A A &4
T ey T RE
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n
U=>Y wp)ulx),
i=1
HF w(p) HEw:[0,1] - [0,1], Lw(0) =0,w(l) =1.:8% w £ —
A~ inverse-S-shaped & 3%, AL BP:

w(p) >p forsmallp,

overweight small p

w(p) <p  forlargep.

underweight large p

Extension IV: Initial Wealth. AfIT—FF45FH — AN 4145 Mg K-F w.

2.2.2. Prospect Theory

AT AN RENEL AR ETARETHTFMFTH

HERRFTA:

1. 5% B4k A (Reference Dependence).

2. MK R % (Loss Aversion). T K LIk & A K29 2 124985 ZR5vh.

3. R M # K (Diminishing Sensitivity). 3% & B, risk aversion; 47 & B,
risk seeking.™

4. BEE A (Probability Weighting). Overweight small probabilities,

underweight large probabilities.™

Upr =) w(p;)o(dy),
iz

A= (wo+x;) =1,

A%, A >0
“A=AB, A<

p')’
(p7 + (1 —p)7)7

HEF A>1 EA loss aversion. 0 < a, <1 N B diminishing sensi-
tivity. Ho.

v(A) = {

w(p) =

7" ~0.61 (forgains), 9y~ =~ 0.69 (forlosses).

Certainty Effect: a strong preference for sure outcomes.

EB A (Endowment Effect): & T4k R %, A3 8 THA 45
548 (WTA, J& &8 8 AN AE) & & T A A B a9 1548 (WTP, & &
IR ZHNAE). WTA > WTP = Endowment Effect.

2.2.3. Application

EHRBL, AR IS B LHAAS S

B A EAET L FFRAR KI: B3 R{ AW TR
R FF TR R A e AR R B B A A 4 36 BT TN 69 AR A R Bt B A B L
XN B AR #m, i 5 AT e E A A [2]

Observed Behavior:

* On high-wage days, many drivers quit early.
* On low-wage days, many drivers work longer.

08 January 2026
13 .
—/™ value function 4= F:
5 1Vv(A)
Reference point] A
-5 —-2.5 2.5 5

—10

Figure 2.3: Value Function

14
—F\iﬁfai"/l\ w:

1%

w(p) .
075 1 Underweight large p
0.5+
0.25 + -7~ Overweight small p
p (objective probability)

O.‘25 0‘.5 0.75 1
Figure 2.4: Probability Weighting

TR, A 447 wage per hour
(w)é/] XFE T

Wage (w)
Labor Supply
Labor (L)
Figure 2.5: 9 3 /] #+ % 7= wage per hour
() % &
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* Hours and wages are negatively correlated. (# FAR/E &, ¥ 1% 2 IE

FEE:D
fRAE: SIPUAILE T & B XN B 4% (Daily income targets).
2.3. Social Preferences
ZHMBA AMNA XS AT, 25 A (Homo Economicus).

PR AR Am i, A4 X8 fairness, reciprocity (Z &), altruism
(FIH), and envy.

Key question: How do social concerns shape economic choices and out-
comes?
1. Outcome-based (distributional). AKX CRAHHLER T
F, T A B TAY LI A
e Model 1: Fehr and Schmidt.™
* Model 2: Charness and Rabin."” 1655 A5t R4 Xy
2. Image-based (face-saving / social image). Afi1 % B T 947 Ay 4 fT
AN (R B T) A, B XS A TR 2R |1
e Intrinsic + Extrinsic.”®
3. Intention-based (reciprocity, procedural justice). A1 L8R AGIFM 7,0 x5,

U, =m; —oc,-max{nj - ni,O}

—B; max{r[i -7, 0}.

RIALERAY, RA T HH B A, DR
* own payoff + reciprocity term." A[6; - min{rty, 70y oy 70} + (1= 8) - T,

2.3.1. Outcome-based Preferences where ITis the total payoff.
Model 1: Fehr and Schmidt. 18K

U;(a;T) = ba) + r(T)a—c(a) + q0S(p(a)).

Ui =7 — maX{T(j — 7, 0} — ﬁi maX{T[i — 71_],0}

R
* 71; & Playeri 89X, 7T R F— AN E. Uy a)) = m(aa)) +£i(a)) - 7 (asa,),
o a; >0 AT AAT-FF49 7B (envy).
o B; >0 & TA AT -FF 69 5 2R (guilt).
o SBF, ;> By, BAMEA LA £ 3% AN
Extension |: ¥ VA& i T £ Fr g & 2°

R £ Fith Bde T
Extension Il: Many-Player Model. e T

Panel A. Selfish Panel B. Envious/spiteful

o ,Ei |
u=m- —— Zmax{n’- — 7'[1-,0} - Zmax{n’i — 7'[-,0}.
n—14 J n—14& / = -
j#i jFi z ES
Normalization by (1 —1): each comparison is averaged over all other ° E
players.
Self payoff Self payoff
Model 2: Charness and Rabin' Panel C. Inequality averse Panel D. Altruistic
o AMIARKERFF, LXEEMFE24F] (overall social welfare) )
Fodx Va9 A (the least well-of). s %
Uiz (1—Ai)TCi+)Li[5l~-min{7'[1,7'(2,...,7'tn}+(1—51-)-1—1], Z E ///\
where I Tis the total payOﬁ:‘ Self payoff Self payoff
* A;: weight on social welfare (vs. own payoft). Figure 2.6: Indifference Curves for Differ-

ent Types of Distributional Preferences
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* §;: concern for the least well-off vs. total surplus.

* Explains altruism, charity, and solidarity in experiments.

2.3.2. Image-Based Social Preferences

Self-oriented

Social-oriented

Intrinsic

- Inner satisfaction
- Warm-glow, curiosity

- Example: donating feels

good even if nobody knows

- Caring directly about

others’ welfare

- Altruism, empathy
- Example: helping a stranger

in need

Extrinsic

- Self-image: maintain

positive identity

- Avoid feeling selfish or

immoral

- Example: donate so | see

myself as “good”

- Social image: reputation,

face, esteem

- Care how others perceive

me

- Example: donate more

when name is published

Table 2.2: Intrinsic vs. Extrinsic x Self vs. Social

Basic Idea: Utility = material payoff + value of social image.
Ui = 7Tl‘ + 91' . S(ai),
where 5(a;) is the social esteem/reputation generated by action a;.

More detailed mechanism:
U;(a;T) =b(a) + r(T)a—c(a) +q0S(u(a)).

* b(a),c(a): material benefit/cost from action a.

* Intrinsic motivation (depends on type T): r(T)a.

* Extrinsic motivation: 0S((a)).
g AR BEE
» S(p(a)): AAa T B8, Bk T A RIS,
» 0 ARSI AL RS RGO

FAGTRME () ELEE BFHAF (=10, ANLEARELE
A (IR B SR), SEL (0= 0) M, M 288 A & HHIE.

&R BN RR . BT (Be R Bl e 4RE) F 7 XA Al AL 27
FE ) RAREFALRATA.

F B (Crowding-out): 5| A& B A BT 2 EF LR Flde, AHdK
Ao A 5 5T Al AR AR e 2 B R ik A i 69 B AR R A R BRBCE,
M IRE T HIGH iR Fhe ) 2B AL

2.3.3. Intention-Based Social Preferences

Core idea: People care about why others act, not just the outcomes.

Basic Idea: Utility = own payoff + reciprocity term (Z & 7).

Uy(a;,07) = (i, 07) +fi(a;) - 73, 7),

08 January 2026
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. 7'(1-(1/11',(1]-): Player i’s material payoff.
. fi(aj): kindness of player j as perceived by i.*'
* Reciprocity: j is kind, i rewards j; j is unkind, 7 punishes j.

5?‘1'“')53&1": 1'}.’{5]_"4ifig—zﬁﬁtgﬁm§gﬂé\']?_\$ﬁ@giﬁ E] R0 %‘J’Z\ (_;E]:_
AR FBTL) A RRREG A F 0l E.

Ultimatum Game: Derive the Acceptance Threshold

Two players split $10.

* Player 1 offers $x to Player 2.

* Player 2 chooses Accept or Reject.
* If Reject: both get 0.

Find the minimum $x that will be accepted.

ALY Player 1 8939 4F a; T VAT A x (the amount offered to Player 2).

Player 2 8930 /E a, T VAL A Accept (A) 2 Reject (R).

Bk, X =10, 778 = 0. AR 4 Fair midpoint = 5.

Unkind f, < 0 Kind f > 0
' 5 10
Worst outcome Fair midpoint Best outcome
A HZMFHIETE T
x—>5
X) = ——.
f2(x) 0

If Player 2 accepts:

Uy(x,A) =x+fo(x) - (10 —x) = x + % - (10 = x).

If Player 2 rejects:
UZ(X,R) =0.

AR A Player 2 2485 % HAX Y U, (x, A) > Uy (x, R):

x—5
X+W(10—X)ZO=>.X222

Lesson: Very low offers are rejected, not for money, but because they
signal unkind intentions.

RGO R4 T
Fair midpoint

Reject

T
0 2.2 5 10

Figure 2.7: Ultimatum Game Results

08 January 2026

2T Kindness of player j towards i:

i ) — 5[ (ey) + 7 ()]
> (a) = 7 (a)

maX

R (aj): best payoff j could give i.
> 7'[{“‘“(11]‘): worst payoff j could give i.

fila;) =
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22

2.3.4. Application

Public Shaming as a Pressure. (/™ X & &)

o AATE G R I G FrAE" R x BT E R 71, B R AT 69 3 AL
BT RAEFT.

o BT dH . ERELI, FIFEH.

o —HRMEEEMN AN K HIFERTHS KON, LT LAY
o

3. Non-standard Beliefs

Figure 2.8: The White Feather: A Sketch of
English Recruiting

Beliefs = X T 44 & F 409 T WBER.

Preferences vs. Beliefs:

* Preferences: 3T R Bl 25 R (utilities). &A1& KA A 8925 K.

* Beliefs: TN 45 R A A 89 7T ik 1 (probabilities). & AN+ A Ff oy 25
RERE.

Non-standard beliefs: beliefs systematically deviate from reality.
if B ARMAY 15 & positively biased beliefs.
3.1. Overconfidence

it & A 1% (Overconfidence) AEAMKIT B TAE /1. FIMF R 4=H] 28 R 49

BT RRFIL. E2H =AW X

1. & 1& (Overestimation): @ 1& B TR FRAE /71 R4 3L. E.g., €k H K4
Al kW E P L ERD.

2. RS | & T-FH UL (Overplacement): A4 B T HLMLA £ £
7. E.g., KZHEMINA A TP HKF 247

3. B #E M (Overprecision): 3 8 T B a9 E#H ML T A4 Eg,
HEMELFR B, Rk F, BARE T A5 2 f o 45 iRk ik
B (T —NFEERA R Z A B).

3.1.1. Overestimation

Why do too many people enter competitive markets?

AREIRR: EA)E = 0 W A% b3t
K d IL5E A0 A& : average profit < 0.

o XA BmAFAE: a € {0,1}, invest (a = 1) or not (a = 0).
»a=1F8, Payoff: success = prize R > 0; failure = sunk cost C > 0. XA AR,
A AT A Ao AT AR B AT th 89
» a =0 B, Payoff = 0.
o WHLAMRAIBEES p e (0,1).
s BFEFAIEALZp=p+5,5>0.

AL, BT HINA RN
I1%%ef (g = 1) = pR — C, 1P (g = 0) = 0.

AR H AR FRIT S A Y.

=1 O

PR—C>0=p >

AR LG A B — Bt B4R F 09 KA.
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=l O

P==>p.

X — B A, 4 H R RN R SRR A AT B 49, 18 R IR B 2p R 5 4749,
e (a = 1) = pR — C < 0.

X — B K A e AR AR K A

L =C—pR>0.

3.1.2. Overplacement: The “Better-than-Average” Bias

AL

o BRAABIRE A RAE S5 a; ~ N1, 02).

o ML LR, —FHARZS TFHKFE, —FOARZKT
FH K

o 2% KA

Pr(a; > )" > 05.
Most individuals believe they are above average.

AR —NHENIRARR T 5

o Jm RMRI T, HBP a; AT T EAKIEGBE a*, IR ZAFKF LB
V; & W XA AT .

BENBARF AR AR C.

AR ZAANARIN A 890K 35 A -

EUX" (Enter) = Pr(a, > a*)*" . v —C =,V - C,
EUP"™ (Out) = 0.
MMER L FHRNFAIRR S AR Y.

- . C
piV-Cz20=p 2.
o RAME B A BT EING K.
s C S
pi= v pi-

YL E E Performance 89HF I, B A &R NAafe /) Z 0 B 2 — 2 8
[ AL

vi=a;+¢, a;~N(u02), & ~N(0,02).

True success probability (exceed threshold t):

t—al‘
pi:Pr(yi>t):Pr(ai+€i>t):1—q)< e )
&

Overplacement (“I am above average”): A A 8 T#9AE /) & a; + 11,17 > O:

08 January 2026

AN B A

1. #35 true success probability p;.

2. 7t overplaced success probability
i

3. Hah i AHAGEE > S > p,
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t—(ﬂi""?))_

Ue

ﬁiZl—q)(

3.1.3. Overprecision: Excessive Certainty

A —/~ Uncertain variable X ~ N(‘u, 0'2).
° An overprecise agent underestimates variance: &2 < 2.
* Beliefs are “too sharp” = subjective distribution narrower.

Density

Belief N(u, 5%),52 < o?

True N(u, o?)

Figure 3.1: Overprecision: Subjective vs. Objective Distribution

Example: Overprecision with Risk Aversion
Preferences: u(W) = \/W, Initial wealth W, = 100.
Project payoff: X ~ N(u,0,), u = 0.2, 0 = 10.

Agent is overprecise: believes variance is smaller, & = 5.

20,
Decision rule: accept if and only if EU > u(Wj). Varte(X) = 100, Var* (X) = 25.
1 1.3
]E[u(WO + X)] ~ u(Wy + Au) - Eu”(WO + I/I)V{ZT(X), u" (W) = _ZW 2. 2%With the same mean M, underestimating
risk (F7 < o) makes the project look safe
KRG+ H2 EU e < 10, EUbelief 5 10.24 enough to accept, even though it should be

rejected under the true variance.

3.2. Law of Small Numbers

DROR A AR IR R AL AR T M RO ARG St A A

o ARAE—ANNHER GG AT I 5 AL WT € 2 AR

s NANERNSHEEERKLEST R E R4

o BAAFIAALE Z) A PR = )3 A, BRARAE S 2 F A W A A B A
EVHYER R

AANVE BB K (Heuristics) & & L E] A2,

* Anchoring = Leads to over-precision

* Availability = Connected to limited attention

* Representativeness = Individuals expect random draws to be exceed-
ingly representative of the distribution they come from

W42 %38 (Gambler’s Fallacy): TN A SR Z M FHZ 0 A A AKX X R,
o Bldw EEZME LZREDE, KA T —XKME R@GBEE L K.

3.3. Projection Bias

AV R R I dF R BT, 2 R RMlam A T HATHRE.
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e AERARAMFETSAE RAHEE LEHRI.

o MUAN LM T AEXS M.

o AJAIKAE R R RAHTHHZ.

o M (HesER M. MOR) BRI FAE AT AR A BUR A K A

Loewenstein Model:

o BAMETIRE S, H c 89 A AR u(c,s).

o AKAZTFHE s, HIF c 8z A A uc,s).

o FM A KZ A, MREZ &L ATIRE G A

ii(c,s) = (1 —a)u(c,s) +au(c,s’), a€l[0,1].

3.4. Application

AP kB R SRR, e TRLET — ANt 7 thatk
AniB 2 KM — A, RE BT AR5

0.55 I I

- - - Rational (no bias)
05 o cc e —e— Observed (biased) | |

0.45 -

0.4 |-

Probability of granting next case

0.35 | | | | |
0 1 2 3 4 5

Number of prior approvals

Figure 3.2: Judges Exhibit a “Gambler’s Fallacy” Pattern

4. Non-standard Decision-Making

Category

Meaning

Examples

Non-standard

preferences

Non-standard

beliefs

Non-standard
decision-making

Preferences deviate from the standard ex-
pected utility framework (e.g., time consis-

tency).

People hold systematically biased beliefs or
probability judgments about the world.

Even with correct beliefs and preferences,
decisions may be suboptimal due to limited
attention, computation, or framing.

Present bias, loss aversion, social

preferences.

Representativeness heuristic,
overconfidence, left-digit bias, an-

choring effect.

Framing effect, default bias, menu
dependence.

Table 4.1: Three Non-standard Categories

FAREGZFFARER T AMREL T @) 7 Rk R

1. B RATE LA kT,

25 B3R AL R AL,

2. HAFRARF MO EMLEA,
it R KA AR R IR AR AT .2

AFENBIEF 3 TITAH.

08 January 2026
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JE A7 4 & 3K (Non-standard Decision-Making): BP A% 44 Ao 13 & £ 44, &

FALET A8 H AT R B wm ok A

e AMkizx& ] (Limited Attention): AfMME T XZE2F X H TALK
89 /8 M, SR BN S 0 AT AR S 9 S

o ERMK K (Framing Effects): & X 2|13 & 27 X ey #vh, BpiE 5%
RAEARR.

. %i‘ik/ﬂlﬁlkﬁa)u (Default/Status Quo Bias): AMMA®) T 445 I A 4k
A, PR 2R A,

4.1. Limited Attention

Inattentive Fees: 'L R £ 542K £ L R-F 0 AT Y2 ¥ 1298, 12
ARARAT R EE—F TR T ¥ 1416, REAARA:

o ABAZZIN AR E—Hp b REAR S,

o WL IEIL S, MR e S & AP T A0 38 R

XA E FE Mt Am Lag % A, 3™ 4K Inattentive Fees.
A simple model of limited attention.

—/N s BAGMAE V, EAE & B R 48 Ak
* visible component v (£ % L#935");
* opaque component 0 (1~ % £ 3 89 3R 5.

V=v+o.
AR RE 354912 & 2| opaque component:
V=v+1-6)o, 6e&][0,1].

* 0 = 0: fully attentive;
* 0 = 1: fully inattentive.

How can we estimate 6?

o RE: AEE, BANO AN TG, HFHEREABFMNp, A
Fai@ AL MAE p(1 + 1).

o HRLHEA:

D = D[v + (1 - 0)tp].

Strategy 1: Manipulate the Tax Rate.” iX & —# ] Al 8 /A %2 52 (natural
experiment) #9 77 &, BT 5 AT K EAE P ALALCBUR A9 9 £ T AL R Az
W 3 A AT

o B e RIHTHERZ AN, NARNENHFIAMML, BT
A R AR 3E A T W SE IR 6 B R A

o ho FIH T E AR R F LR AR AR AL (BF) Tk
W RE At K T4 E#L (REFE) TR .

o BME BHMPATR: MEM 5 FH A F TUAREMK g=
p(1+tE)(1+7°).

F—F WA AT
1. ey 1 s BLF R F K951 (Sales tax);
MAS T AT T KagiEte

08 January 2026

0 EBREEE.

X SEWAE

BA ¥1416 x1A
nm

S HEGR A

it

W ¥20
@snwnsiLe ¥0 xTA
[ MRS 8 175 Y0 x1%
@ NHRIRENS & Y0 x5
i B R ] YO x1f)
[ B 924 iM% Y0 x5
V1416 =
2R (SHLRNE)

Figure 4.1: £ #HA2 EX %

PR RWE AN E AL (Sales Tax) Aol 4L

(Excise Tax).

* Sales Tax: #i@H o, N2 F

e Excise Tax: ik, /B4, MEE ¥
“Sin taxes”, il iT A & 4 H] i 2 S

13/27
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# 3, e A

Ex,1+7°
— =(1-06,).
(= (=60

s R HFEXLEERTH (0, =0), MAREFT 1.
o W RIHFHE XA IEFTEM (0, >0), R2kERZANT 18,

AR T A EH (Sales Tax) =7 3% H (Excise Tax) 49 # 35

o B (Sales Tax) > &, 1, 5.9 = Pin (1+75).

o 4 35 (Excise Tax) — Exp- ABZANBAM S EFNET, L3t A
Pisp =pP(L+ 7).

%—%, it Fi7 2
1. B AL (Sales Tax) 895k e |, s = 0.03;
2. A (Excise Tax) 8958 e 1, r ~ 0.84.

B, KR E A e, 4~ (1/0.6)8, 1, 5.

R, 50,

& A
x,1+1

0, =1-— 2 ~0.06.
€x147E

Strategy |l: Manipulate Tax Salience.

fe— /N AL AL A3 P BLAR M KK T 09 R

Mo b E B e A3 — RN 2500 7 & LAY K AIAR T BEAT.
it

* 2% 40: non-salient tax condition. 7 S i AR & £ R 274K,

o 4b3%48: salient tax condition. B s M AR & £ B AL,

observed demand response

g, =1-
€y,p X taxrate
Quantity

Sold 30.57 30.76

------------------------ DDes = (28.19 — 27.49) -
Control o 2_8.1 9 55(30.76 —3057)
Store 2749 .7 ¥5) =006
@ "
27.32
22£~”#_¢’_--~—~”'

Treatment 517 DDys = (2387 — 25.17) -

Store 25, (27.32 — 26.48)
N87 =-241

@ Control Categories
DDD = DDys — DDgs

© Treated Categories =—-241-0.06=-22

Baseline
(2005.1-2006.6)

Figure 4.2: Difference-in-Difference-in-Differences (DDD)*

Experiment
(2006.8-2006.10)

BlEt, Aok Rimey A B2 BB SaEh 29 42 k.

W+t A+ TA)

08 January 2026

B h B ERLE RN, —AE
2EFTRKERMGERNCRILBHFE
Yy 40% 897K 5 5 s A E L.

WBHAAA A T @ AL S AL
AR A T4 AL

B (x) ARME (1+75) K 1%,
etk A SN EY PT R B S LA — A EAR y,
Hb 40% #9 T S E RAMAEAL, ALy
A EAA 1+ 0.004. Mim x 483 Ty

IR L0 — 1~ 0.006.

A 2:0.6A(1+ 7%) = A(1+ 74). AR 4:

AD 1 AD 1

2% )4+ 2 %1% Ji DDD? DDD 4t & f 4%
Bl o HER 7 £ 0y H 69 %o — R JEHH
Gyt (Pl BRE A H ), =2
BB G E (Plhe R B E KR
). Wik, DDD 43t & B A — 2tk a9iR 5
B A ARG EET RN, R5FE
A AT AR S A 22 Ty P A9 Ak L T S 6y 4
WA E YRR KT ARTFM
R IR N A6y, RAVIK A X — S
AR T RE A ik B9

14/27
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22
observed demand response = 59 = 7.6%.

EH R €x,p = 1.59, the sales tax rate = 7.375 percent, #f 24 &AM
Vit H 4

0.076

Or =1-159x 007375

~ 0.35.

BB AMNZATUATRERE, RRARAVLT Bk, LARAEFIE

B AR AR A2

o EE AR AN TR,

o ERFZAATAR, AiHRA, LT EMKIK;

o FREUF AL IEAZ B R T AT A A,

o RAAEMMZERPRAEGHAMBG A E RENLZFAT R
T#% U138

4.2. Framing Effects

AERHY (Framing Effects): A8k F o 243 & £ 07 Xag 7, Bp
R RABEARR 2

BIF: AMEASRDFRWHFIP. AR S5 LPARE

P E AR, — 2 % A “Bleachox”, 77 —#k ™ “Bleach-it”.

s MEZBPMAAIR], e —Z.

o i —X H| /£ T: Bleachox & #R“AE A K 95% &9 4m &, M “Bleach-it” |
R TRULH 5% My A

o 2idAtILE, AR ALIF T Bleachox % P . ME AL KETE 5 E
L7 mE e Ak,

BlF: BEREARMABER (RTHE) #ik, LA FBEAT
50% BY, &H ZMe TAFXRKZELFG T L, BAREFEER
BIAE AR T £

4.3. Menu Effects

FE T AMGEF IR TRAAR Y, TR TEAAREE B
BV A Z I N X B R TARELFF PR R ETIR MR
mj.

* context-dependent choice.

EACESEIN R

1. HLEAEZR (Comparison framing): £  49 #MEE 1T 5 H fb ik o7 pb 2%
F i (G df i m).

2. R 35| /1| RF ¥ (Attention/salience): 38 m —ANM 5% 2 A 7T VA B 3
ik T 64 3R e B 1t

3. & F L (Decision difficulty): if % &9 7T A 5 Bk s iL &, #rhik
FidAE

4. B KIZH (Self-control): 3Lk | T RAF A HE XA, %70 A &K
EHRATA.

% 45] 5. 20 (Decoy Effect)™

08 January 2026

30&0@, A E4F 80% Fat-Free 89 & K,
A 20% Fat 89 &£,

FrAMING
ErFeCT

Figure 4.3: Framing Effects

31

Small Cup Medium Cup Large Cup

e W a
M\Aos‘r POPULAR CHOICE
A | . ‘ INCREASED SALES!

The Decoy Effect: Medium cup makes Large cup a better deal.

Figure 4.4: Decoy Effect
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o EjEha EARKRAA: PA($3) + RAR($6.5). HHH T RS EBZF AR,
A KM AR S L5 K.

o HLAEZIN—AFA($6), BEAN T DA KARZ ], XA P 4 4E
AEE G, BN C AN LB KR 2821 20T KAR.

o R HLHRHFNELBFRM, BACENMNMS LAt T PR A
BB A, Am g T KRG,

5. Nudge

A HFAE B ARG SR, R 2L B R R IR (BP e F R
) W RZ R om, B R — AP B AR T X, B 2B TR Rt
BHFIRS, 5 FAMBE LA AT 8 FA260adF R ARFE A
B i F A

B3R (Nudge) A AEAT /2 R AR AL AL AT i 50 S B3 7 R A 242 530 49 AT

R, AT M 69 7 XA R AT Ay 49 5 RA AL,

o REFZIF A G (R5EF. REL)

o AT M BiLhFelh £, BAXFCHEREZRMER, Ikl
A RE;

o BAEKEARA]: AN D BHF S LKA B G2

08 January 2026

Category Description

Information & Salience Highlight key information to make it more noticeable or understandable

(e.g., energy use feedback, calorie labels).

Reminders & Prompts Send timely cues that help people remember to take action (e.g., SMS

reminders for appointments).

Default Options Set a beneficial option as the pre-selected choice, relying on inertia('i{ %)

(e.g., automatic enrollment).

Framing & Presentation ~ Change how choices or outcomes are presented without altering actual

incentives (e.g., survival vs. mortality framing).

Social Norm Nudges Show what others like you typically do to influence behavior (e.g., “Most

households recycle”).

Simplification & Choice Reduce complexity or effort within the decision process (e.g., pre-filled

Ease forms, one-click actions).

Table 5.1: Types of Nudges

BEENDIEHEATRBRNAERN T ARG L4 % & 4o SMS
reminder for medical appointment; the hospital sends you an SMS the
day before your appointment.

Category How the SMS Functions

Information & Salience Brings the appointment back to attention at the right moment.

Reminders & Prompts

Simplification & Choice
Ease

Helps you follow through on an intention you already had.

Reduces the effort of remembering or re-checking details.

Table 5.2: How the SMS Functions

16/27
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B W £ 3L (Libertarianism): ALY, 7T LB THH AL
KK %) (Paternalism): AT A FZ MGG & 2 BUR T R R4 A4 2%
B AR IR E.

Nudge — B 8 £ XK K#| (Libertarian Paternalism): i i1 424 49 F 1
KA BN RIF 812 3F, FIeT AR EdE A b,

&R B AR AT RS LA A

o 3T vs. B &S (Sinful goods): 4Btk (LA H, AR T &) vs. &K
B (MEFZ, ARTE).

o BAERyLIF: ol B, B, RF L

o FRAL KA IAGF: IR, B ITAE, B2 %ML

o BRZ R E P e R, ARFE.

o HRMAAMNRIF B XAMER, IIRA

Bh M6 TUAY Ty ik

e Default

* Social Contagion

* Goal Setting and Commitment Devices
¢ Noise

* Sludge

5.1. Default
Default: AL 69, HELEH LKA E B Fh ALK LA.

AR A A —ANBIANE A GG F, — A C X E BN TR 45 54T
ARk, AMTEF AR XA IR 2

#v 7) ®i& (Channels) (£ X#L#)):

1. ##m A (Switching Costs): A & BINE N E BHF 1], 457 KB4,
XM p% A T RE FELAT AT 2L
o IR ATT A A (BB B EA AR E) Ao fE Bt (T

RBERTE. FHEER) BX.

2. B M (Implied Endorsement): 2k iA it T AKAL A MR K & K 89
He 5, iR T LT EARSF] ).

3. BB EE5H %K KT (Reference Point & Loss Aversion):
o FINRTTBHERA R REMEHNRTENARBLE.
o BRINBIAAMA LA Z MW", I C AR5 A —FP A K.

4. BF MW (Salience): BN T E F AL HAFLEEE ., LR A,

5. ZLEHE L (Present Bias): % & R E & LAl B H A2 & FE Kk
R, AR &) T HIE —— BRI A A RIS & K.
o BOARIUR Y T RIS A 6 F K.
o NMALE AT B F" R KA IZATA.
o XA BT HEERT L ATRIFAIIERLITA.
o E IR QB EMMA TR KAMEE, BNMRALE LT

R IE M RAL.

6. =& 71 (Attention): BRINE R XK 5 i & 2.

7. FEATREF (Inattention): AMRIFIE L A8 T & 2 F @ a9 &
AN RS FAETA T RN, BiE& AR, R H TR
AB I H A I 6 G A A BRINE T

08 January 2026

32 When Nudge is a good idea?
e Investment Goods and Sinful Goods.
e Difficult Choices.

* Infrequent but Crucial Choices.
* Repeatable Choices without Feedback.
¢ Choices with Unfamiliar Outcomes.

33

45min 37min

455%h, MCEIREIE, BT | 379, BRE|MIKE, B 4
MRS, BEF e ZES
L

Figure 5.1: it AR b &£
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Diana Sosa #) L% A Default Life® ¥ it 3 & B 4L 24T A A 42
HAVEGHEA IR, A F R Z A KALE T AR BKINKEAIR” (Ao FR
W dEA . A E T R). RAREAMT e B X R 8368 F F 2 IR
EXOgAER B SREANEA TR FAL T2, SF RN
A ERZaRAA A

5.2. Social Contagion

#E24% % (Social Contagion): & . 47 A Ae ik F B LI | B A5 Feft &
A EANGAZ B4E 1669142,

Y H o R A AR ATE R RITA.

o VBB S T5% B EAHERE B4 AL,

o WARNKYE T RYBILARE S B XX% .

* M1IZizH)

o ¥ AHL

o AALARIE, A B A KAR—F, S LT, IAF B,
o XEITH

o CHALEME I B TH XA, AEKRE"

#°n 7) & (Channels):

1. 4% &M% (Informational Influence): 7218 £ . K 5 A& IR
B, 38R A GG AT R PV AT A 32 7 s A9 #242.

2. MIEEH " (Normative Influence): i & 44 HLIE VAGK 153 B BAm
AL RINTT, B R HE T RS

3. & % (Emotional Contagion): 1h 4 25 E il it dFiE T X &K (do
wA AN B EAMK R, 0Ok

4. BE31 % (Threshold Dynamics): ANMAX 47 A 5 5 6 BIA A /£ £ 7.
o /MR FIRM, f S BAERNERLRMMATAB T 5 5.
o B AL EAFNRBMAR, ZAT A T RR Y K.

5. ) E% (Upward Comparison): il id 54L& o 3l # & K L
AR LR SO MR ST B 4T A A A R S ARk,
o B ESBAN, MRRAH A LTITA.
o L ZEd R, MRTRABI U RAFE .

6. 1 T tb#& (Downward Comparison): il 1T 5 Az B AK K A 4e B T 89
MR EL, 3RAT B F it &L, AR Y B RAT A M.
o MR fb 218 1 BARAE AR $ AT B KA.
o EAPILE A BT A F RS IRGHBR, B Aty 7.

7. B4 I3k (Peer Comparison): il i 5 Bl # A 3 £ AH 5 &9 MK L
B, BAEFFBRGITH. MBS B 5 g TAamegAeg#Hh.
B AE IR 7) T ARAE AR AT 9 VASF & BRAR AR R

8. #Ai4Z5 (Status Signaling): AMRE LR 2 38 AT H R AF A L AL A
WAz S G Ay, X AT A T REAAL A oz 69 AR, BRI AN RAL 5 ASR
U-E g2 S

5.3. Goal Setting and Commitment Devices

B ARIX & 5 R EMF (Goal Setting and Commitment Devices): il it 1%
A EY B AT A AR Bl AR EAALH R IE R B RAZH A E ALK A B AR A
F RS

08 January 2026

34

Figure 5.2: A Comic Drawing from GPT
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43t et 4e 0 (Present Bias), BP AL & A FIRATEY AR A I, Mk
1 KR89 R N I

5.3.1. Goal Setting

e T4+ — /4769 B 47 - The SMART Criteria:

S | Specific What will be accomplished? What actions will you
take?

M | Measurable | What data will measure the goal? (How much? How
well?)

A | Achievable Is the goal doable? Do you have the necessary skills
and resources?

R | Relevant How does the goal align with broader goals? Why is
the result important?

T | Time-Bound | What is the time frame for accomplishing the goal?

Table 5.3: The SMART Criteria

5.3.2. Commitment Devices

— MR TAREFERKEN T, EFS THORKITHELRRL
»’A LA TTAR.

* Price-based: 4 &, 314, ...

* Quantity/choice-based: 4 & £ &£ 7, tbd= site blockers, deadlines.
e Social: ™~ K%, A BEH .

Hard vs. Soft, Internal vs. External, Monetary vs. Non-monetary.

Commitment in a § — § World
Suppose an action a € {0, 1} yields cost ¢ > 0 today and benefitb > 0 at f + 1.
Uy = —ca+ Bdba, U, = —ca + dba.

KR FH, RILA 6b>c. BRI Present-biased self 2£#F a=1, R A
BOb > c K.

A —B X 6b > ¢ > Bob, EEAKKR ERIBATH), & Z—MH I HARR
BATH).

Deposit contract: pay a refundable deposit D forfeited(iE &) if a = 0.
o &4 D {43 Bob + BD = ¢, —c + 6b > 0.

TR KR A

* Goal dilution: too many goals = attention spread thin.

* Moving goalposts: redefining success ex post.

* Crowding out: extrinsic penalties erode intrinsic motives.
* Slippage: ambiguous measurement leads to rationalization.
* Reactance: overly rigid commitments trigger avoidance.

5.3.3. Application

BEHIEE NI, 6 M B E T AR TEE 2
B, T N EA A ZFPH A AR T AT KRR KOG RE,
o FIRE T o945 R,

08 January 2026
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5.4. Noise and Sludge
5.4.1. Noise

RE EMANLT, RRARE (3R —k Ak AR R ) 2

WAL EHRENEF CART EAMHZ (Bias).

* A general property of noise is that you can recognize and measure it
while knowing nothing about the target or bias.

Errorsina single measurement:

Errors in a single measurement = Bias 4+ Noisy Error.
Overall Error (MSE):

Overall Error (MSE) = Bias? + Noisy Error?2.

Panel A: Same Noise, Less Bias Panel B: Same Bias, Less Noise

Zero Zero
error error

After

= -

-30 -20 -10 0 10 20 30 40 50 -30 -20 -10 O 10 20 30 40 50

Figure 5.3: Noise vs. Bias®

The paradox here is that noise reduction seems to have made things
worse. The forecasts are now more concentrated (less noisy) but not
more accurate (not less biased).

B F: B feik g R 0K B
o Flik HIEE A3 10°F, 3P iF £ A A 69 5 FoR ) 6.55%.

Linear probability model:
Sit = Bo + Batempy + WyBo + Py Pz + XiBy + i + P + 6; + €44

® Qi ;Ié:' i/l\q%%’ﬁﬂfj‘rﬁ] t%@}i’—if?"}th;ﬁ.

e temp;: ¥ H &% & (6am to 4pm).

o W, HRAMERE.

° Py TR REE.

o X kI An 9 iF 64 A4 &

o v RE B R T

o Pop: AT A B AUS, BT R T R g R 1A A 69 R ST AL
R & %

° Oy THER B RE L, ATHEA—RA AR B AT KL R0,

° ¢ iR EM.

5.4.2. Sludge

Sludge: 45 MLAF AR B ZF 0y BEHA LA, T K EA, T K

GRS 12 - Q-G B s

* Sludge is good when people are not reckless or impulsive.

08 January 2026

Biki2 % ik Noise BV —F 06, Rt

REET?

OB e A — AR R RS )E A
Yie = @+ Bxy + 7 + €.

H P ey o AR R RN AR 2] 8
AREOE, B R, BRI AR B 69 Mk
AR AT, FE R EMX.
X E

» TR EET RS A P F e pE R
BT RAEE, REH AT AR AE
ABEHEAMAAMG R TFRESZS
g
FERTEELE (w6 A) BECEAK
RETRIPPHENEE RLERER
FE®, NEHRT-A 0B 2 Z &
BRI ARG B IEE A,
ik E R B R A TR A K
TR M AR BL ok ), M B 2B R s
R, NEH ZHILE 2 AR AR
BB B A R TR

v

v
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» To get a driver’s license, you must pass some exams and satisfy the
health and safety requirements.

* Sludge is good in providing some small ‘frictions’.
» To get food or subsidies from the government, frictions can help
justify that you really have the right to do it.

ILE P

o &y Sludge: FLAF AR BUR A 6948 4] (A= EFR . 48 A)), FBAAAR
KA TR

o 4749 Sludge: #F ANV Fo b 3 2 B (G i BAESE . oF S0 4h), 1R
M A K AR A

2 H5HE X”(Dark Patterns) & &>k 3 &% & Sludge, #| A1 13 & R 3d Ak %
S0l Ol R AR (o A ATUE #99T 1),

6. Behavioral Topics

6.1. Behavioral Economics for Environmental Issues

AS B AL A ASRBREBCRE F R

o [ELRBURG Bk HRGAEBUR (BeaiAit, M. F854) &
T3 AMBAL, KA P BB A 69 B AT &, AL A R BUR
AT ).

o “KE 4T HHIA" (Attitude-Behavior Gap): /\m ERGE S
IR K, B RIRTH) L20% w R (Bl A B T 45
R). XEAGFERE £ IFITA
» Present-bias: undervaluing future environmental benefits.

» Status quo bias: resistance to green technology adoption.
» Limited attention & information overload: failure to notice energy-
saving opportunities.

Gap = EC (environmental concern) — EB (pro-environmental behavior)

Ffr A, Why Do People Lack Pro-Environmental Behaviors?
1. Limited Attention. Consumers struggle to evaluate long-term cost-
benefit trade-offs.
o LED bulbs: #T#1%% A &, K87 4 <A #
* Energy-efficient appliances: i@ "5 T (FepgEeEh)
* Organic food: fM4& &=, M [ 3R PR 35 35 7R B 4
2. Self-control. Present preferences vs. long-term goals.
* Forgetting to turn off lights, AC.
* Choosing to drive for short trips instead of walking.
* Overconsumption, impulse buying.
3. Underestimating Small Actions. Misperception of individual environ-
mental impact.
e “My water conservation doesn’t matter”
* Waste sorting: “This little trash won’t matter”
* Small contribution of reducing plastic bag use

6.1.1. Detect Behavioral Issues

BIF: FF R S H ST AN (FERE M) SR .
o [EGRILETM: H T H BARBEDTFMAA R AL R &,
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o ITHLFF RI: KEH Tt HF T EARIE-FHMAR R MR R

o hoEIH R E R K IEFHMA, IRL G BTG A RN RI7F A
VN EMBCE TR A RESME, £E2EFE R T2 KB LH
LR RN AR INFe 7 X, fmAEF AL A R AR AL

6.1.2. Applications

Single-Use Cutlery in Food Delivery.”

e PEHMIEE TP — R LT EAE P AL

e —/NAFI A LRI RTAKER A PRETHRALEAAARE
BB AHRTTURFEZERS (Default).

257

share of nop-cutlery orders  SNCO under new
checkout interface (with green nudges)

Cutlery choice

Cutlery
(based on food amount)

SNCO

Cutlery choice

No cutlery
16 green points reward to plant trees

SNCO under old ’
5] checkout interface QO Nocutlery as efault choice
° ° Confirm
[ ] !
e ® L e e 9
3 o o 9 S-© .
0 T T f T T 1
12 -8 -4 0 4 8 12

Months before and after changing Eleme’s checkout interface

Figure 6.1: Nudging to Reduce Single-Use Cutlery in Food Delivery

The Buffet That Wasted Too Much.

s BEAMBRMETTE.

o % Swap to modestly smaller plates = lower initial loads.

o ARy AT A BAZAR W, RV T 4 20% b9 B4k 5t

* Anchoring effect: smaller plates set a lower consumption norm.

what if we send you your neighbors’ electricity bill?

* Social comparison

e MRERZENSAME R EALGALATERZ L (B AEESH T
ARJE?), B AR T AT A

Hotel with Sustainable Development.

1. Specific commitment (“I will reuse my towels”)

2. General commitment (“I will act eco-friendly”)

3. Each with / without a symbolic Friend of the Earth pin
4. Three controls: message-only, pin-only, no manipulation

L BEAMCE B IRARAKE Qe REEAERE D) FMARLIES
WaEE SERSTEPEEMERE. XA B T—ZMHIEF) " F= A
HE TR

Waste of Paper.

* No significant change under moral appeal message treatment.

08 January 2026

¥ (H) #HELE | oRELETR
Bk AL AR R AR
B Ak ESG 5= BANIB A F EME
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* Change the Default Choice — Reduce paper use by 15%!

6.2. Behavioral Finance

7 f 89 £ &%: modern portfolio theory, the efficient market hypothesis.

* Modern portfolio theory: choose a portfolio that maximizes expected
return for a given level of risk.

* Efficient market hypothesis: asset prices fully and immediately reflect
all available information.

R, KEFIEF LR, BITH AT AFT HMAEFF R ARG S
X MBI AT A S RRF REMAE, § AR —HA,
1. Heuristic simplification: 1R 4 & 32 3 /2 Uk

* Representativeness: Judging probabilities by similarity (e.g., “good
company = good stock”). “4F /> 8] # FFARF

* Availability: Overweighting recent or vivid events (e.g., recent
crash = higher perceived risk).

* Anchoring: Sticking to initial numbers (e.g., purchase price) when
updating beliefs. i EARMA4E1Z & (e EANML 52 A& k), F
BB B (EFRdHRE, TAFAHRE).

2. Affective short-circuiting: 1 4 /& 18] 3214 7 47

* Greed in bull markets — chasing recent winners.

* Regret - holding losing stocks too long.

3. Self-deception: # A i T RALAYfZ A URY 6 T

* Overconfidence.

e Confirmation Bias: Seeking information that confirms existing

beliefs.
* Self-Attribution Bias. s3I B T4, KK T IR IFRFE AT,
6.2.1. January Effect

January Effect: Stock returns, especially for small-cap stocks, tend to be
abnormally high in January.

Median monthly return % of returns positive
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Figure 6.2: January Effect

1% G iR
1. Tax-Loss Selling Hypothesis.
o B HAE 12 AEFTHLEALAMS T M.
2. Window Dressing by Fund Managers.
o AW AFRPERA, UET ZIFe L4
e —AXETXEAEE,
3. Liquidity Effects.
s NAXSHETH. 1 ARMEATIEF - diF .

08 January 2026
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1A %55 A

e FABTHRBTMMIFTEIKE., THERE, #FTFAFHEN ik RE
% REAREE S AE.

* Affective Short-Circuiting + Heuristic Simplification.

6.2.2. Panics

TS RARMT, FEMAEZA T, HAERA. R EAFE.

RABERIE: 7 M A KBS &, RARTHAIT R & AAR. a8

6.2.3. Herding

FHBY (Herding): AW HARAALTATHIRIFE L, mAR BT
A Z HATA.
o FHMBRYH ., WARKE WA, WBIT K

_ JUST A NORMAL DAY AT THE NATIONS MOST IMPORTANT FINANCTAL INSTITUTION...

Herding &9 &7
* Informational herding. A A HIA%ril £ %43 &, A f A GGIT
GRS
» Information Cascades: Agents ignore their own signal and follow
predecessors.
. Reputational herding. BRJk 223 AR T 8 %4 5 XS F) " 49 BR 0k K4,
TR o K K —AZJOE,

. Figure 6.3: Herding Behavior in Financial
» Reputational Herding: Managers follow others to protect their Markets

career.

* Institutional herding. 1 TR &ALk, NEEARE T ZK, FH
HUAR 2L U AR 0L 84 3T 5 R

» Global Games and Crises: Strategic complementarities lead to coor-
dinated actions (attacks, runs).

R A AR MR, SATIFFMALR . AL P SRR R ok B AR

Model 1: Information Cascades.

° XL AT F%&*ﬁeemLMH%%ﬁ %), P(@=H) =
PO =L)=

* Agentsi=1,2,3,... move sequentially.

o /A agent AT H —AMRALE T s; € (b1}

Agent 1L 3F £ Agent 2 5467 sy Avay, WLHF K, it Agent 3 54
T aq,dy ﬁ‘:' S3 = l 'ff()}"k 3‘%7" %‘E"J'Fé/]/\/fﬁ&k 5%#%9‘

Model 2: Reputational Herding.

u; = E(rm;) — C(deviation from peers)

investment performance reputational cost

Model 3: Global Games and Crises.

* Fundamentals 8 € R (e.g., strength of a currency or bank).
o« HENNEEA—NF x;=0+¢, ¢ €N(0,02).

o H—A~ threshold x*, Attack if x; < x*, Not attack if x; > x*.

For fundamentals near the threshold, small changes in beliefs lead to
large, coordinated move.
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Many investors attack at the same time, not just because of 8, but because
they expect others to attack.
6.3. Health and Development Issues

6.3.1. Why are gyms so expensive?

Puzzle: Many people buy monthly or annual gym memberships but rarely
attend.

IR ARAL AR L, Ekir iR p, A F6REA 0, E[v]
B AR,

L <
Efo] ="
ESAY R R
o #4453k (Forecasting Errors): & R A F it &4 T 8 T a9 A

o B4R I (Present Bias): 20 B 3 A R A a9 R ER B2 {28 T 2
wATFE R T, ST B

o ML A% (Inertia & Auto-Renewal): BPiE R BAH A S 5, A 7
AR S AT SRR IR T 2k B AT S R

6.3.2. Why are healthcare prices so high?

Behavioral economics adds a new layer: Doctors, like patients, systemat-

ically deviate from fully rational decision-making.

* Behavior 1: Defensive Medicine (Loss Aversion). & & % e &

* Behavior 2: Heuristics and Cognitive Biases. i & 7% 78 2 M JE 3K 184
RaPE K%, H 5 It A £ A & R B X

* Behavior 3: Income Targeting and Financial Incentives. E & TR 48
IR 2 AL BN B AR

* Behavior 4: Practice Style Inertia. B4 B T 69 F K5 &R .

T — AN E AT R

1. FRagK-F.

2. ey KR

3. Aggressiveness. £ HE I 7]. - a.

4. Representativeness. iXANE £ F AR M1 & & 1K B £ A R R A%
K. > Responsiveness B.

EAMMERABET M EGFELEREL 5k BTRTEFART AL
ROAMREZ T, FAHIRBET R EALFERBET 5T TR

6.4. Behavioral Bias in Relationship

Confirmation Bias: The tendency to interpret or recall information to
align with preexisting beliefs about a partner or relationship.

* “He didn’t answer my text for hours — see, he never prioritizes me.”

* “He forgot my birthday, but he has been so stressed lately — he still

loves me.”

o Fuh 5 A9 IFE or R AYLEIK.

08 January 2026
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Fundamental Attribution Error: overemphasizing personality traits and
ignoring situational factors. In relationships, this leads to blaming a
partner’s actions without considering external circumstances.

o FRBINAMA, MmAE G IFE.

o AAERHAEX

Halo Effect: the halo effect happens when a partner’s positive qualities
lead to unrealistic expectations, causing disappointment and strain when
they inevitably fall short.

LI 78§52

Horn Effect: #= Halo Effect #8%f, B A XA M = £ T L, #
%5 v A 3 EAR G 5 &R

Negativity Bias: Negativity bias is the tendency to focus on negative
experiences over positive ones, causing partners to dwell on conflicts
instead of celebrating successes.*

Sunk Cost Fallacy: The sunk cost fallacy occurs when people continue
investing based on past resources rather than the current situation. In
relationships, this leads couples to stay together out of obligation or fear

of wasted time, rather than true happiness.

Availability Heuristic: The availability heuristic is a mental shortcut
where decisions are based on easily accessible information, which can lead
to hasty conclusions about a partner’s behavior, causing misunderstand-
ings and conflict.

o RIULEA D AA LI, IREE B TS d .

Self-Serving Bias: The self-serving bias is the tendency to credit success to
personal effort and blame failure on external factors. In relationships, this
can lead to partners blaming each other for problems and taking credit
for successes, fostering resentment and mistrust.*

Anchoring Bias: Anchoring bias is the tendency to rely too heavily on
initial information when making decisions. In relationships, this can lead
to strong opinions based on first impressions, which may not reflect the
full context or a partner’s true character.

o ARIEI T i KA AR RPN AT 69 A A

False Consensus Effect: The false consensus effect is the tendency to
overestimate how much others share our beliefs. In relationships, this can
cause frustration when partners assume their spouse shares their views,
only to find they don’t.

o BARLIRR .

Empathy Gap: The empathy gap refers to the difficulty in understanding
or predicting a partner’s emotions, thoughts, or behaviors when in a dif-
ferent emotional state. In relationships, this bias can create disconnects
and misunderstandings.

o XFTARMIFS KRENMALXAE

08 January 2026

39

)
12

Figure 6.4: Negativity Bias in Relationships

40

NEGATIVE RESULTS

Figure 6.5: Self-Serving Bias in Relation-
ships
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