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Behavioral Economics: Past, Present, and Future'

By RICHARD H. THALER

In recent years there has been growing interest in the mixture of psychology
and economics that has come to be known as “behavioral economics.” As is true
with many seemingly overnight success stories, this one has been brewing for quite
a while. My first paper on the subject was published in 1980, hot on the heels of
Kahneman and Tversky’s (1979) blockbuster on prospect theory, and there were
earlier forerunners, most notably Simon (1955, 1957) and Katona (1951, 1953).

The rise of behavioral economics is sometimes characterized as a kind of
paradigm-shifting revolution within economics, but I think that is a misreading of
the history of economic thought. It would be more accurate to say that the method-
ology of behavioral economics returns economic thinking to the way it began, with
Adam Smith, and continued through the time of Irving Fisher and John Maynard
Keynes in the 1930s.

In spite of this early tradition within the field, the behavioral approach to eco-
nomics met with considerable resistance within the profession until relatively
recently. In this essay I begin by documenting some of the historical precedents
for utilizing a psychologically realistic depiction of the representative agent. I then
turn to a discussion of the many arguments that have been put forward in favor of
retaining the idealized model of Homo economicus even in the face of apparently
contradictory evidence. I argue that such arguments have been refuted, both theo-
retically and empirically, including in the realm where we might expect rationality
to abound: the financial markets. As such, it is time to move on to a more construc-
tive approach.

On the theory side, the basic problem is that we are relying on one theory to
accomplish two rather different goals, namely to characterize optimal behavior
and to predict actual behavior. We should not abandon the first type of theories as
they are essential building blocks for any kind of economic analysis, but we must
augment them with additional descriptive theories that are derived from data rather
than axioms.

As for empirical work, the behavioral approach offers the opportunity to develop
better models of economic behavior by incorporating insights from other social sci-
ence disciplines. To illustrate this more constructive approach, I focus on one strong
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prediction made by the traditional model, namely that there is a set of factors that
will have no effect on economic behavior. I refer to these as supposedly irrelevant
factors or SIFs. Contrary to the predictions of traditional theory, SIFs matter; in
fact, in some situations the single most important determinant of behavior is a SIF.
Finally, I turn to the future. Spoiler alert: I predict that behavioral economics will
eventually disappear.

I. The Historical Roots of Behavioral Economics

As Simon (1987, p. 612) noted, the term “behavioral economics” is a bit odd. “The
phrase ‘behavioral economics’ appears to be a pleonasm. What ‘non-behavioral’
economics can we contrast with it? The answer to this question is found in the
specific assumptions about human behavior that are made in neoclassical eco-
nomic theory.” These assumptions are familiar to all students of economic theory.
(i) Agents have well-defined preferences and unbiased beliefs and expectations.
(ii) They make optimal choices based on these beliefs and preferences. This in turn
implies that agents have infinite cognitive abilities (or, put another way, are as smart
as the smartest economist) and infinite willpower since they choose what is best,
not what is momentarily tempting. (iii) Although they may act altruistically, espe-
cially toward close friends and family, their primary motivation is self-interest. It is
these assumptions that define Homo economicus, or as I like to call them, Econs.
Behavioral economics simply replaces Econs with Homo sapiens, otherwise known
as Humans.

To many economists these assumptions, along with the concept of “equilibrium,”
effectively define their discipline; that is, they study Econs in an abstract economy
rather than Humans in the real one. But such was not always the case. Indeed, Ashraf,
Camerer, and Loewenstein (2005) convincingly document that Adam Smith, often
considered the founder of economics as a discipline, was a bona fide behavioral
economist. Consider just three of the most important concepts of behavioral eco-
nomics: overconfidence, loss aversion, and self-control. On overconfidence Smith
(1776, p. 1) commented on “the over-weening conceit which the greater part of men
have of their own abilities” that leads them to overestimate their chance of success.
On the concept of loss aversion Smith (1759, p. 176-177) noted that “Pain ... is,
in almost all cases, a more pungent sensation than the opposite and correspondent
pleasure.” As for self-control, and what we now call “present bias,” Smith (1759, p.
273) had this to say: “The pleasure which we are to enjoy ten years hence, interests
us so little in comparison with that which we may enjoy today.” George Stigler was
fond of saying that there was nothing new in economics, it had all been said by
Adam Smith. It turns out that was true for behavioral economics as well.

But Adam Smith was far from the only early economist who had good intuitions
about human behavior. Many who followed Smith, shared his views about time dis-
counting. For example, Pigou (1920, p. 21) famously wrote that “Our telescopic fac-
ulty is defective and ... we therefore see future pleasures, as it were, on a diminished
scale.” Similarly Fisher (1930, p. 82), who offered the first truly modern economic
theory of intertemporal choice, did not think it was a good description of behavior.
He offered many colorful stories to support this skepticism: “This is illustrated by the
story of the farmer who would never mend his leaky roof. When it rained, he could not
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stop the leak, and when it did not rain, there was no leak to be stopped!” Keynes (1936,
p. 154) anticipated much of what is now called behavioral finance in the General
Theory. For example, he observed that “Day-to-day fluctuations in the profits of exist-
ing investments, which are obviously of an ephemeral and non-significant character,
tend to have an altogether excessive, and even absurd, influence on the market.”

Many economists even thought that psychology (then still in its infancy) should
play an important role in economics. Pareto (1906, p. 21) wrote that “The founda-
tion of political economy, and, in general of every social science, is evidently psy-
chology. A day may come when we shall be able to decide the laws of social science
from the principles of psychology.” John Maurice Clark (1918, p. 4), the son of John
Bates Clark, went further. “The economist may attempt to ignore psychology, but it
is sheer impossibility for him to ignore human nature ... If the economist borrows
his conception of man from the psychologist, his constructive work may have some
chance of remaining purely economic in character. But if he does not, he will not
thereby avoid psychology. Rather, he will force himself to make his own, and it will
be bad psychology.”

It has been nearly 100 years since Clark wrote those words but they still ring
true, and behavioral economists have been taking Clark’s advice, which is to borrow
some good psychology rather than invent bad psychology. Why did this common
sense suggestion fail to gain much traction for so long?

II. Explainawaytions

In the process of making economics more mathematically rigorous after World
War I1, the economics profession appears to have lost its good intuition about human
behavior. Defective telescopic facilities were replaced with time-consistent expo-
nential discounting. Over-weening conceits were replaced by rational expectations.
And ephemeral shifts in animal spirits were replaced by the efficient market hypoth-
esis. Economics textbooks no longer had any Humans. How did this happen?

I believe that the most plausible explanation is that models of rational behavior
became standard because they were the easiest to solve. This conjecture is not meant
as a put-down. One begins learning physics by studying the behavior of objects in
a vacuum; atmosphere can be added later. But physicists never denied the existence
or importance of air; instead they worked harder and built more complicated mod-
els. For many years, economists reacted to questions about the realism of the basic
model by doing the equivalent of either denying the existence of air, or by claiming
that it just didn’t matter all that much. Matthew Rabin has dubbed these defensive
reactions as “explainawaytions.”"

Let’s be blunt. The model of human behavior based on the premise that people
optimize is and has always been highly implausible. For one thing, the model does
not take into consideration the degree of difficulty of the problem that agents are
assumed to be “solving.” Consider two games: tic-tac-toe and chess. A reasonably
bright first grader can learn to play the optimal strategy in tic-tac-toe, and so a
model that assumes players choose optimally in this game will be a pretty good

!'Please direct all complaints about this term directly to Matthew.
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approximation of actual behavior for bright children and sober adults. Chess, on the
other hand, is quite a different matter. Most of us play chess terribly and would have
no chance of beating a free program on our smartphones, much less a grandmaster.
So, it makes no sense to assume that the representative agent plays chess as well as
tic-tac-toe. But that is essentially what we assume in economics.

When we assume that agents maximize utility (or profits) we do not condition
that assumption on task difficulty. We assume that people are equally good at decid-
ing how many eggs to buy for breakfast and solving for the right amount to save for
retirement. That assumption is, on the face of it, preposterous. So why has it stuck?
There has been a litany of explainawaytions.

A. As If

Grumblings within the profession about the so-called “marginalist revolution”
were present in the 1940s, and this journal published several articles debating the
realism of the theory that firms set output and hire workers by calculating the point at
which marginal cost equals marginal revenue. One of the participants in this debate
was Richard Lester of Princeton who had the temerity to ask the owners of business
firms how they actually made such decisions. Whatever firms were doing did not
seem to be captured by the term “equating at the margin,” and Lester (1946, p. 81)
ended his paper this way: “This paper raises grave doubts as to the validity of con-
ventional marginal theory and the assumptions on which it rests.”” Machlup (1946)
took up the defense of the traditional theory and argued that even if firm owners did
not know how to calculate marginal costs and revenues, they would make decisions
that would closely approximate such choices using their intuitions.

Machlup’s defense was refined and polished by Friedman (1953, p. 21) in his
famous essay “The Methodology of Positive Economics.” Friedman brushed aside
questions about the realism of assumptions and argued that instead theories should
be judged based on their ability to predict behavior. He proposed what is now a
well-known analogy about an expert billiard player: “excellent predictions would
be yielded by the hypothesis that the billiard player made his shots as if he knew
the complicated mathematical formulas that would give the optimum directions of
travel, could estimate by eye the angles, etc., describing the location of the balls,
could make lightening calculations from the formulas, and could then make the balls
travel in the direction indicated by the formulas. Our confidence in this hypothesis is
not based on the belief that billiard players, even expert ones, can or do go through
the process described; it derives rather from the belief that, unless in some way or
other they were capable of reaching essentially the same result, they would not in
fact be expert billiard players.”

Friedman had a well-deserved reputation as a brilliant communicator and
debater, and those skills are on full display in this passage. Using the mere
two-word phrase “as if,” Friedman essentially ended the debate about the realism
of assumptions in economics. But given proper scrutiny, we can see that this pas-
sage is simply a verbal sleight of hand. First of all, it is no accident that Friedman
chooses to discuss an expert billiard player. The behavior of an expert in many
activities may indeed be well captured by a model that assumes optimal behavior.
But what about non-experts? Isn’t economic theory supposed to be a theory about
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the behavior of all economic agents, not just experts? The life-cycle hypothesis
is intended to be a theory of how the typical citizen saves for retirement, not just
those with MBAs.

There is another problem with Friedman’s defense, which is that even experts
are unable to optimize when the problems are difficult. To illustrate, let’s return to
the game of chess. Since chess has no stochastic elements, it has long been known
that if both players optimize then one of the players (either the one who goes first
or second) must have a winning strategy, or neither of them do and the game will
lead to a draw. However, unlike checkers, which has been “solved” (if both players
optimize the game is a draw) chess matches do not yield predictable outcomes even
in matches between grandmasters. Sometimes white (first player) wins, less often
black wins, and there are many draws. This proves that even the best chess players
in the world do not maximize. Of course one can argue that chess is a hard game,
which is true. But, many economic decisions are difficult as well.

A second line of defense is to concede that we don’t all do everything like experts
but argue that, if our errors are randomly distributed with mean zero, then they will
wash out in the aggregate, leaving the predictions of the model unbiased on average.
This was often the reaction to Simon’s (1955) suggestion that people “satisfice”
(meaning grope for a satisfactory solution rather than solve for an optimal one). If
the choices of a satisficer are not systematically different from an optimizer, then
the models lead to identical average predictions (though satisficers will have more
noise). This line of argument was refuted by the seminal work of Daniel Kahneman
and Amos Tversky in the 1970s.

In a brilliant series of experiments on what psychologists refer to as “judgment”
and what economists might call “expectations” or “beliefs,” Tversky and Kahneman
(1974) showed that humans make judgments that are systematically biased.
Furthermore, these errors were predictable based on a theory of human cognition.
Kahneman and Tversky’s hypothesis was that people often make judgments using
some kind of rule of thumb or heuristic. An example is the “availability heuristic”
in which people estimate the frequency of some event by the ease with which they
can recall instances of that event. Using this heuristic is perfectly sensible since
frequency and ease of recall are generally positively correlated. However, use of
the heuristic will lead to predictable errors in those situations where frequency and
ease of recall diverge. For example, when asked to estimate the ratio of gun deaths
by homicide to gun deaths by suicide in the United States, most people think homi-
cide gun deaths are more common, whereas there are in fact nearly twice as many
gun-inflicted suicides as homicides. These are expectations that are not close to
being “as if”” rational—they are predictably biased.

Kahneman and Tversky’s second influential line of research was on decision
making. In particular, in 1979 they published their paper on prospect theory, which
was proposed as a “descriptive” (or what Milton Friedman would have called “pos-
itive”) model of decision making under uncertainty. Prospect theory was intended
to be a descriptive alternative to von Neumann and Morgenstern’s (1947) expected
utility theory, which is rightly considered by most economists to characterize how
a rational agent should make risky choices. Kahneman and Tversky’s research doc-
umented numerous choices that violate any sensible definition of rational. This pair
of problems posed to different groups of subjects offers a good illustration.
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Problem I.—Imagine that you face the following pair of concurrent decisions.
First examine both decisions, and then indicate the options you prefer.
Decision (i) Choose between:

A. A sure gain of $240 [84%)|
B. 25% chance to gain $1,000 and
75% chance to gain or lose nothing [16%)]
Decision (ii) Choose between:
C. A sure loss of $750 [13%]
D. A 75% chance to lose $1,000 and a
25% chance to lose nothing [87%]

The numbers in brackets indicate the percentage of subjects that chose that option.
We observe a pattern that was frequently displayed: subjects were risk averse in the
domain of gains but risk seeking in the domain of losses. It is not immediately obvi-
ous that there is anything particularly disturbing about these choices; that is, until
one studies the following problem.

Problem 2.—Choose between:
E. 25% chance to win $240

and 75% chance to lose $760 [0%]
F. 25% chance to win $250
and 75% chance to lose $750 [100%]

Inspection reveals that although Problem 2 is worded differently, its choices are for-
mally identical to those in Problem 1. The difference is that some simple arithmetic
has been performed for the subjects. Once these calculations are made it becomes
clear to every subject that option F dominates option E, and everyone chooses
accordingly. The difficulty, of course, is that option E, which no one selects, is made
up of the combination of options A and D, both of which were chosen by a large
majority of subjects, while option F, which everyone selects, is a combination of B
and C, options that were highly unpopular in Problem 1. Thus this pair of problems
illustrates two findings that are embarrassing to rational choice adherents. First, sub-
jects’ answers depend on the way a problem is worded or “framed,” behavior that is
inconsistent with almost any formal model. Second, by utilizing clever framing, a
majority of subjects can be induced to select a pair of options that are dominated by
another pair. Once again, this behavior does not seem consistent with the idea that
people are choosing as if they are rational.

B. Experiments, Incentives, and Learning
A second class of explainawaytions emerged in the 1980s, in part as a reaction to
the findings of Kahneman and Tversky and an early paper of mine (Thaler 1980).

These retorts, usually delivered orally in workshops and conference presentations
rather than in print,” were intended to be justifications for continuing business as

2However, see the papers in Hogarth and Reder (1986, 1987) for some written versions.
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usual. Some of the critiques were aimed at the empirical methods used in these
early papers, namely hypothetical survey questions such as problems 1 and 2 above.
Economists have never been very impressed by such data because the subjects have
nothing on the line. Furthermore, typically these questions were just asked once,
so many argued that they were not a good indication of what people would do in
real-life situations in which they had an opportunity to learn from prior mistakes. So
the critique was two-fold. First, if you raise the stakes people will take the questions
more seriously and choose in a manner more consistent with optimization. Second,
if given a chance to learn, people will get it right. Often the same person would make
both of these critiques, thinking that they reinforced one another.

Of course there is no doubt that the ability to practice improves performance in
most tasks. No one plays well in his first game of chess, or billiards for that matter.
And most people eventually become at least competent at highly complex tasks such
as riding a bike or running down a flight of stairs. Similarly, the notion that people
will pay more attention when the stakes go up is intuitively appealing. Certainly we
pay more attention when buying a car than when deciding what to order for lunch.
But rather than these two arguments working together, they actually go in opposite
directions. The reason this is so is that, as a rule, the higher the stakes, the less often
we get to do something.

Consider the following list of economic activities: deciding how much milk to
buy at the grocery store, choosing a sweater, buying a car, buying a home, selecting
a career, choosing a spouse, saving for retirement. Most households have mastered
the art of milk inventory management through trial and error. Buy too much and it
spoils, buy too little and you have to make an extra trip to the convenience store.
But if households do this (say) twice a week, eventually they figure it out, at least
until the children move out of the house or switch to beer. Few of us buy cars often
enough to get very good at it, and the really big decisions like careers, marriages,
and retirement saving give very little room for learning. So critics can’t have it both
ways. Either the real world is mostly high stakes or it offers myriad opportunities to
learn—not both.

Even in domains where there are multiple opportunities to learn, people may not
make the best of those situations. Daniel Kahneman and I ran an experiment years
ago that illustrates this point. (We never published the results so the details will be
sketchy.) Subjects were given forms that looked something like this:

Heads: 12345...181920

Tails: 12345...181920

They were then shown two large manila envelopes that were labeled Heads and
Tails and were shown that each envelope contained 20 poker chips numbered from
1 to 20. The experimenter said he would first flip a coin and then, depending on the
outcome, choose a poker chip from the respective envelope. Subjects were allowed
to circle five numbers on their form, dividing their choices as they wished between
the heads and tails rows. When the experimenter selected a chip and announced the
result, for example “Heads, 17 any subject who had circled the winning coin face
and number would win some money. Specifically, if the chip came from the Heads
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envelope winners would be paid $2, but if the chip came from the Tails envelope
they would win $3.

Of course the optimal strategy in this game is to only circle numbers in the Tails
row since those have a 50 percent higher expected payoff, but this strategy was not
obvious to everyone. About half the subjects (MBA students at a top university)
adopted the correct strategy of circling only Tails, but the rest used what might
called an “inept mixed strategy,” dividing their choices between Heads and Tails,
with the most common allocation being three Tails and two Heads, matching the
ratio of the payoffs.”

The question that Kahneman and I were most interested in, however, was not
these initial choices. This was an experiment about learning. So we had the subjects
repeat the same task nine more times. Each time the subjects got feedback about the
outcome of the coin toss and the number drawn, and the winning guessers were paid
in cash immediately in plain view of the other subjects. Try to guess the results as a
thought experiment.

Of the subjects that did not figure out the “all Tails” strategy immediately, how
many learned to use that strategy over the course of the nine additional trials? The
answer is one. One subject switched at some point to an all Tails strategy, but that
subject was offset by another subject who had circled only Tails on the first trial, but
then switched to the inept mixed strategy at some point during the “learning” phase.

It is instructive to consider why there was essentially no learning in this exper-
iment. We know from psychology that learning takes place when there is useful,
immediate feedback. When learning to drive we quickly see how much pressure to
use on the accelerator and brake pedals in order to start and stop smoothly. In the
experiment, however, the subjects were first told the outcome of the coin flip, then
the number drawn. Obviously, about half the time the coin came up Heads, and
those who were including Heads in their portfolio were pleased to be still in the
game (if only for another few seconds). Furthermore, every time that someone won
some money from a Heads outcome, there was some reinforcement for continuing
to include some of that “strategy” in the portfolio.

The general point is that learning can be difficult even in a very simple envi-
ronment. Those who teach an introductory course in economics know that many
of the first principles that are basic to rational choice models (such as the notion
of opportunity costs) are by no means intuitively obvious to the students. But our
models assume they can understand much more difficult concepts such as backward
induction.

As for the argument that people will do better in experimental tasks if the stakes
are raised, there is little or no evidence to support this hypothesis. The first empirical
test of this idea was conducted by David Grether and Charles Plott (1979) in the
context of an investigation of the “preference reversal phenomenon,” discovered by
psychologists Sarah Lichtenstein and Paul Slovic (1971). Lichtenstein and Slovic
presented subjects with two gambles, one a near sure thing they called the p-bet (for
high probability) such as a 35/36 chance to win $10, the other more risky called the
$-bet, such as an 11/36 chance to win $30, a higher potential payoff. Subjects were

3Likewise, when Heads and Tails aren’t equally likely, people tend to engage in “probability matching” behav-
ior instead of just picking the more likely outcome every time. See Vulkan (2000) for a survey aimed at economists.
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asked to value each bet by naming the lowest price at which they would sell it if
they owned it, and also to choose which of the bets they would rather have. The term
“preference reversal” emerged from the fact that of those who preferred the p-bet,
a majority reported a higher selling price for the $-bet, implying that they valued it
more than the p-bet.

Grether and Plott (1979) were perplexed by this finding and set out to deter-
mine which mistake the psychologists must have made to obtain such an obviously
wrong result. Since the original study was based on hypothetical questions, one of
the hypotheses Grether and Plott investigated was whether the preference reversals
would disappear if the bets were played for real money. (They favored this hypoth-
esis in spite of the fact that Lichtenstein and Slovic (1973) had already replicated
their findings for real money on the floor of a Las Vegas casino.) What Grether
and Plott found surprised them. Raising the stakes did have the intended effect of
inducing the subjects to pay more attention to their choices (so noise was reduced)
but preference reversals did not thereby vanish; rather, their frequency went up! In
the nearly 40 years since Grether and Plott’s seminal paper, I do not know of any
findings of “cognitive errors” that were discovered and replicated with hypothetical
questions but then vanished as soon as significant stakes were introduced.

C. The Invisible Handwave

There is a variation on the “if there is enough money at stake people will behave
like Econs” story that is a bit more complicated. In this version markets replace the
enlightening role of money. The idea is that when agents interact in a market envi-
ronment, any tendencies to misbehave will be vanquished. I call this argument the
“invisible handwave” because there is a vague allusion to Adam Smith embedded
in there somewhere, and I claim that it is impossible to complete the argument with
both hands remaining still.

Suppose, for example, that Homer falls prey to the “sunk cost fallacy” and always
finishes whatever is put on his plate for dinner, since he doesn’t like to waste money.
An invisible handwaver might say, fine, he can do that at home, but when Homer
engages in markets, such misbehaving will be eliminated. Which raises the question:
how exactly does this occur? If Homer goes to a restaurant and finishes a rich des-
sert “because he paid for it” all that happens to him is that he gets a bit chubbier.
Competition does not solve the problem because there is no market for restaurants that
whisk the food away from customers as soon as they have eaten more than X calories.

Indeed, thinking that markets will eradicate aberrant behavior shows a failure to
understand how markets work. Let’s consider two possible strategies firms might
adopt in the face of consumers making errors. Firms could try to teach them about
the costs of their errors or could devise a strategy to exploit the error to make higher
profits. The latter strategy will almost always be more profitable. As a rule it is eas-
ier to cater to biases than to eradicate them. DellaVigna and Malmendier (2006)
provide an instructive example in their article “Paying Not to Go to the Gym.” The
authors study the usage of customers of three gyms that offer members the choice of
paying $70 a month for unlimited usage, or a package of 10 entry tickets for $100.
They find that the members paying the monthly fee go to the gym an average of 4.3
times per month, implying an average cost of over $17 per visit.
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Obviously the typical monthly members have an arbitrage opportunity available.
Why pay $17 a visit when they could be paying $10? One possible explanation
for this behavior is that customers understand that they are affected by sunk costs
(whether or not they realize it is a fallacy) and are strategically using the membership
fee as a (rather ineffective) commitment device to try to induce more frequent gym
usage. Let’s suppose that explanation is correct. What could a competing gym do to
both make more money and reduce or eliminate the less than fully rational behavior
of their clients? It would certainly not be a great strategy to explain to customers
that they could save a lot of money by switching to the 10-ticket package. Not only
would the gym be losing money on a per visit basis, but they would also forego the
payments from infrequent gym users who procrastinate about quitting. The average
person who quits has not been to the gym in 2.3 months. So if competing gyms
can’t make money by turning them into Econs, who can? I suppose DellaVigna and
Malmendier could have started a service convincing people to switch to paying by
the visit, but I think they made a wise career choice in selecting academia over per-
sonal finance consulting.

The same analysis applies to the recent financial crisis. Many homeowners took
out mortgages with initial low “teaser rates.” Once the rates reset, some homeowners
found they were unable to pay their mortgage payments unless home prices contin-
ued to go up and mortgage refinancing remained available at low interest. The mort-
gage lenders who initiated such mortgages and then immediately sold the loans to
be securitized made lots of money while it lasted, but the subsequent financial crisis
was painful to nearly everyone. Let’s assume that at least some of these mortgage
borrowers were fooled by fast-talking mortgage brokers.” How would the market
solve this problem? No one has ever gotten rich convincing people not to take out
unwise mortgages.

Similarly if people fail to follow the dictates of the life-cycle hypothesis and fail
to save adequately for retirement, how is the market going to help them? Yes, there
are firms selling mutual funds but they are competing with other firms selling fast
cars, big screen televisions, and exotic vacations. Who is going to win that battle?
The bottom line is there is no magic market potion that miraculously turns Humans
into Econs; in fact, the opposite pattern is more likely to occur, namely that markets
will exacerbate behavioral biases by catering to those preferences.

The conclusion one should reach from this section is that the explainawaytions
are not a good excuse to presume that agents will behave as if they were Econs.
Instead we need to follow Milton Friedman’s advice and evaluate theories based on
the quality of their predictions, and, if necessary, modify some of our theories.

III. Financial Markets®

A good place to start in an evaluation of the potential importance of
less-than-fully-rational agents is financial markets. I say this because financial mar-
kets have the features that should make it hardest to find evidence of misbehavior.

40Of course some borrowers might have been planning all along to default and live rent free for as long as pos-
sible before walking away. They were then acting like Econs.
5This section draws on Barberis and Thaler (2003).
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These markets have low transaction costs, high stakes, lots of competition (except
perhaps in some banking sectors) and crucially, the ability to sell short. It is short
selling that allows for the possibility that even if most investors are fools, the activ-
ities of “smart money” arbitrageurs can assure that markets behave “as if”” everyone
were smart. This is the intellectual underpinning of the efficient market hypothesis

The efficient market hypothesis really has two distinct components. The first,
what I call the “no free lunch” provision, is that it is not possible to “beat the market”
on a properly risk-adjusted basis. There is an enormous literature devoted to test-
ing this hypothesis, with many arguments on each side. The difficulty in evaluating
competing claims is in agreeing on the way to account for risk. For example, there is
widespread agreement in the literature that a strategy of buying “value stocks,” for
example those with low ratios of price to earnings or book value, earns higher returns
than buying “growth stocks,” which have high price-earnings ratios. However, there
is a debate about the explanation for these excess returns. Behavioralists (for exam-
ple De Bondt and Thaler 1985, 1987; Lakonishok, Shleifer, and Vishny 1994) argue
that the excess returns reflect mispricing of some sort. On the other side, efficient
market advocates such as Fama and French (1993) argue that the high returns to
value stocks occur because those stocks are risky. Although it would not be right to
say that this argument has been settled to everyone’s satisfaction, I do think that no
one has been able to identify a specific way in which value stocks are riskier than
growth stocks. (For example, value stocks tend to have lower betas, the traditional
measure of risk in the Capital Asset Pricing Model.) Still, while academics debate
about the correct interpretation of these empirical results, one important fact first
documented in Jensen’s (1968) PhD thesis remains true: the active mutual fund
industry on average does not beat the market.

So from the point of view of an investor, this aspect of the efficient market hypoth-
esis can safely be considered to be at least approximately true. Nevertheless, it is
important not to misinterpret this finding. The lack of predictability in stock market
returns does not imply that stock market prices are “correct.” This is the second
aspect of the EMH, what I call the “price is right” component. The inference that
unpredictability implies rational prices is what Shiller (1984, p. 459) once called
“one of the most remarkable errors in the history of economic thought.” It is an error
because just as the path of a toddler running around on a playground might be com-
pletely unpredictable, the path is also not likely to be the result of maximizing some
well-formed objective function (other than having fun).

The price is right component of the EMH is, in my opinion, by far the more
important of the two ingredients of the theory. It is important because if prices are
“wrong” then capital markets are not doing an efficient job of allocating resources.”
The problem has been to come up with a convincing test of this part of the theory
because the intrinsic value of a security is normally unknowable. If the price of
Apple Inc. were too high or too low, how would we know? It turns out that there are
classes of assets for which we can say something definitive, namely those for which
we can use the law of one price as a test. Although we don’t know the rational price

©Which, of course, is not to say that some other system would do better.
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of Apple, we can say for sure that odd-numbered share certificates (if such things
still exist) should sell for the same price as even-numbered shares. I have explored
several such examples in work with Owen Lamont,’ and he recently told me about
another one that I will describe here.

One type of security that has provided a fruitful source of tests of the law of one
price is closed-end mutual funds. Unlike their open-ended cousins, which accept
new investments that are valued at the net asset value of the securities held by the
fund, and then redeem withdrawals the same way, closed-end funds are, as their
name suggests, closed to new investors. Rather, when the fund starts, a certain
amount of money is raised and invested, and then the shares in the fund trade on
organized markets such as the New York Stock Exchange. The curious fact about
closed-end funds, noted early on by Graham (1949) among others, is that the price
of the shares is not always equal to the net asset value of the underlying securities.
Funds typically sell at discounts of 10—15 percent, but sometimes sell at substantial
premia. This is the story of one such fund.

The particular fund I want to highlight here happens to have the ticker symbol
CUBA. Founded in 1994, its official name is the Herzfeld Caribbean Basin Fund,
which has 69 percent of its holdings in US stocks with the rest in foreign stocks,
chiefly Mexican. It gave itself the ticker “CUBA” despite the fact that it owns no
Cuban securities nor has it been legal for any US company to do business in Cuba
since 1960 (although that may change at some point). The legal proviso, plus the
fact that there are no traded securities in Cuba, means that the fund has no financial
interest in the country with which it shares a name. Historically, the CUBA fund
traded at a 10—15 percent discount to Net Asset Value.

plots both the share price and net asset value for the CUBA fund for a
time period beginning in September 2014. For the first few months we can see that
the share price is trading in the normal 10-15 percent discount range. Then some-
thing abruptly happens on December 18, 2014. Although the net asset value of the
fund barely moves, the price of the shares jumped to a 70 percent premium. Whereas
it had previously been possible to buy $100 worth of Caribbean assets for just $90,
the next day those assets cost $170! As readers have probably guessed, this price
jump coincided with President Obama’s announcement of his intention to relax the
United States’ diplomatic relations with Cuba. Although the value of the assets in
the fund remained stable, the substantial premium lasted for several months, finally
disappearing about a year later.

This example and others like it show that prices can diverge significantly from
intrinsic value, even when intrinsic value is easily measured and reported daily. What
then should we think about broader market indices? Can they also get out of whack?
Certainly, the run-up of technology stocks in the late 1990s looked like a bubble at
the time, with stocks selling for very high multiples of earnings (or sales for those
without profits), and it was followed by a decline in prices of more than two thirds
in the NASDAQ index. We experienced a similar pattern in the housing boom in the
mid 2000s, especially in some cities such as Las Vegas and Phoenix. Prices sharply
diverged from their long-term trend of selling for roughly 20 times rental prices,

7See Lamont and Thaler (2003a, 2003b).
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Note: On December 18, 2014, President Obama announced he was going to lift several restrictions against Cuba.
Source: Bloomberg

only to fall back to the long-term trend. Because of the various forms of leverage
involved, this rise and fall in prices helped create the global Great Recession.

The difference between the CUBA example and these much larger bubbles is that
it is impossible to prove that prices in the latter were ever wrong. There is no clear
smoking gun. But it certainly feels like asset prices can diverge significantly from
fundamental value. Perhaps we should adopt the definition of market efficiency pro-
posed by Fischer Black (1986) in his presidential address to the American Finance
Association, which had the intriguing one word title “Noise.” Black (1986, p. 553)
says “we might define an efficient market as one in which price is within a factor of
two of value, i.e., the price is more than half of value and less than twice value. The
factor of two is arbitrary, of course. Intuitively, though, it seems reasonable to me,
in light of sources of uncertainty about value and the strength of the forces tending
to cause price to return to value. By this definition, I think almost all markets are
efficient almost all the time. ‘Almost all’ means at least 90 percent.”

One can quibble over various aspects of Black’s definition but it seems about
right to me, and had Black lived to see the tech bubble of the 90s he might have
revised his number up to three. I would like to make two points about this. The first
is that the efficient market hypothesis has been a highly useful, indeed essential
concept in the history of research on financial markets. In fact, without the EMH
there would have been no benchmark with which to compare anomalous findings.
The only danger created by the concept of the EMH is if people, especially poli-
cymakers, consider it to be true. If policymakers think that bubbles are impossible,
then they may fail to take appropriate steps to dampen them. For example, I think it
would have been appropriate to raise mortgage-lending requirements in cities where
price to rental ratios seemed most frothy. Instead, this was a period in which lending
requirements were unusually lax.
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There is a broader point to make. For lots of reasons we might expect that finan-
cial markets are the most efficient of all markets. They are the only markets where
it is generally possible to cheaply sell short, an essential feature if we expect prices
to be “right.” Yet if financial markets can be off by a factor of two, how much con-
fidence should we have that prices in other markets are good measures of value,
where there are no realistic arbitrage opportunities?

To give just one example, consider labor markets. There has been considerable
attention paid in recent years to the growing inequality in incomes and wealth
around the world (Piketty 2014; Atkinson, Piketty, and Saez 2011). Although there
has been much debate about the cause of this trend, most of the discussion within
economics is based on the presumption that differences in income reflect differences
in productivity. Is that presumption warranted? If stock prices can be off by a factor
of two, might not that be true for workers, from hamburger flippers to CEOs?

There is reason for skepticism about that presumption from the bottom to the
top of the income ladder. At the lower end of the wage distribution there has been
a long literature begun by Slichter (1950) documenting odd inter-industry wage
differentials. Simply put, some industries pay more than others, and this applies to
clerical workers and janitors as well as higher paid executives. Important papers by
Krueger and Summers (1988) and Dickens and Katz (1986) reignited this literature
summarized in Thaler (1989). Card, Heining, and Kline (2013) have recently docu-
mented similar findings in Germany using panel data that allow for individual fixed
effects. They find that when workers move from a bottom quartile paying industry
to a top quartile industry their wages jump, and the opposite thing happens when
workers move from a high paying industry to a low one. It seems implausible that
these workers become significantly more or less productive simply by changing
industries.

At the other end of the spectrum, the ratio of CEO pay to that of the average
worker has skyrocketed in the past few decades. In 1965 for large firms based in the
United States this ratio was 20; by 2014 it was over 300, more than twice the ratio
in any other country (Mishel and Davis 2015). Of course some economists argue
that this rise simply reflects the growing productivity of the CEOs (e.g., Kaplan,
Klebanov, and Sorensen 2012) but how confident should we be in this assessment?
CEO pay is usually set by the compensation committees of boards of directors that
rely on consultants who base their recommendations in part on the pay of other
CEOs. This kind of recursive, self-fulfilling process is not one that generates high
confidence that pay and performance are highly correlated. Of course there is no
way to settle this argument. Rather, I just want to repeat my question. If stock prices
can be off by a factor of two, why should we be confident that other markets do not
diverge by that much, or more?

IV. One Theory, Two Tasks

The conclusion I reach from research in behavioral finance is that even these most
efficient of markets often lead to empirical results that are inconsistent with theories
based on rational investors making choices in markets with tiny transaction costs. In
other words, the results we obtain are not consistent with the hypothesis that inves-
tors behave “as if” they were rational. And there should be even greater suspicion
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that such models will make good predictions in other markets where arbitrage is
impossible. So what should happen to economic theory?

The problem is that we are asking our theories to do two different tasks. The first
is to solve for optimal solutions to problems, the other is to describe how Humans
actually choose. Of course in a world consisting only of Econs there would be no
need for two different kinds of models. Economic agents would have the courtesy to
make the optimal choices that the model determines are best (at least on average).
But we are far from that world: We Humans struggle both to determine what the best
choice would be and then to have enough willpower to implement that choice, espe-
cially if it requires delay of gratification. So we need descriptive economic theories.

The first and most successful such theory is Kahneman and Tverksy’s (1979)
prospect theory, which has had an enormous impact on both economics and social
science more generally.” Beyond the insights of the model itself, prospect theory
provides a template for the new class of theories we need. Expected utility theory
remains the gold standard for how decisions should be made in the face of risk.
Prospect theory is meant to be a complement to expected utility theory, which tell us
how people actually make such choices. Using one theory for both purposes makes
no more sense then using a hammer both to pound nails and to apply paint.

Some economists might think that without optimization there can be no theory,
but in a cogent essay Arrow (1986) rejected this idea. “Let me dismiss a point of
view that is perhaps not always articulated but seems implicit in many writings. It
seems to be asserted that a theory of the economy must be based on rationality, as a
matter of principle. Otherwise there can be no theory.” Arrow noted that there could
be many rigorous, formal theories based on behavior that economists would not be
willing to call rational. He also pointed out the inconsistency of an economic theo-
rist who toils for months to derive the optimal solution to some complex economic
problem and then blithely assumes that the agents in his model behave as if they
are naturally capable of solving the same problem. “We have the curious situation
that scientific analysis imputes scientific behavior to its subjects. This need not be a
contradiction, but it does seem to lead to an infinite regress.”

This is not the place, and I am not the person, to present a detailed roadmap
of what a behavioral approach to economic theory should be, but perhaps a few
brief thoughts are appropriate. The first is that behavioral economic theories (or
any descriptive theories) must abandon the inductive reasoning that is the core of
neoclassical theories and instead adopt a deductive approach in which hypotheses
and assumptions are based on observations about human behavior. In other words,
behavioral economic theory must be evidence-based theory. The evidence upon
which these theories can be based can come from psychology or other social sci-
ences or it can be homemade. Some might worry about basing theories on empirical
observation, but this methodology has a rich tradition in science. The Copernican
revolution, which placed the sun at the center of our solar system rather than the
earth, was based on data regarding the movement of the planets, not on some first
principles.

8 According to Google Scholar the paper has been cited nearly 40,000 times.
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A second general point is that we should not expect some new grand behavioral
theory to emerge to replace the neoclassical paradigm. We already have a grand
theory and it does a really good job of characterizing how optimal choices and
equilibrium concepts work. Behavioral theories will be more like engineering, a
set of practical enhancements that lead to better predictions about behavior. So far,
most of these behavioral enhancements focus on two broad topics: preferences and
beliefs.

A. Behavioral Preferences

Prospect theory is a good illustration of a model based on assumptions about pref-
erences that differ from the ones used to derive expected utility theory. Specifically,
most of prospect theory’s predictive power comes from three crucial assumptions
about preferences. First, utility is derived from changes in wealth relative to some
reference point, rather than levels of wealth, as is usually assumed in theories
based on expected utility.” Second, the “value function” which translates perceived
changes in wealth into utility, has a kink at the origin, with losses weighed more
heavily than gains—i.e., “loss aversion.” Third, decision weights are a function of
probabilities II( p) where II(p) # p. These aspects of the theory were inferred from
studying the choices subjects made when asked to choose between gambles.

Two other research streams have been based on models of preferences. The first
topic is intertemporal choice. As revealed by the quotations from Smith, Pigou, and
Fisher mentioned earlier in this essay, economists have long worried that people
display what we now call “present biased” preferences, meaning that the discount
rate between “now” and “later” is much higher than between “later” and “even
later.” Such preferences can lead to time-inconsistent behavior since we expect to be
patient in choosing between a smaller reward in a year and a larger reward in a year
plus a week, but when the year passes and the smaller reward is available “now,” we
submit to temptation. If people realize they have such preferences, they may choose
to commit themselves now to choosing the larger delayed reward, a strategy they
will later regret (at least for a week or so0).

Two kinds of models have been proposed to deal with these aberrant preferences.
One is based on a two-self (or “two-system”) approach that is meant to capture
the inherent conflict that defines self-control problems. In the version of this type
of model that Hersh Shefrin and I favor (Thaler and Shefrin 1981) individuals are
assumed to have a long-sighted “planner” and myopic “doer” that interact in a
model similar to agency models of organizations. Schelling (1984) and Fudenberg
and Levine (2006) also proposed two-self models to characterize this behavior.

Although these two-self models provide more psychological texture, they have
not been as popular among economic theorists as the simpler and more tractable
“beta-delta” model originally proposed by Strotz (1955) and then refined by Laibson

9Tt is true that von Neumann and Morgenstern do not specify what the arguments are in their utility function,
and some have argued that one could simply revise expected utility to be a function of income rather than wealth
to incorporate this feature. What this misses is that defining “income” depends on a theory of mental accounting
in order to know over what time horizon income is being measured. If “income” is lifetime income then it is the
same as wealth. But if it is daily income then one gets very different predictions. See, for example, the controversial
literature on taxi cab driver labor supply (Camerer et al. 1997; Crawford and Meng 2011; Farber 2015).
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(1997) and O’Donoghue and Rabin (1999). In these models delta is the standard
exponential discount rate and beta measures short-term impatience. The standard
model is just the special case in which beta is 1.0. The beta-delta model is a good
example of what Rabin (2013) calls PEEMs, which stands for “portable extensions
of existing models.” The ease with which economists can incorporate such models
into an otherwise standard analysis has obvious appeal.

Along with intertemporal choice, the important aspect of preferences that has
received a lot of attention from behavioral economic theorists is “other-regarding
preferences.” These models were all stimulated by empirical findings showing that
humans are not completely selfish, even to strangers. For example, in one-shot pris-
oners’ dilemma games about 40-50 percent of subjects cooperate, both in labora-
tory experiments and even in a game show environment where the stakes are over
£10,000 (van den Assem, van Dolder, and Thaler 2012). Similarly, people cooperate
in public goods environments when the rational selfish strategy is to give nothing.
The most prominent models in this space are by Rabin (1993) and Fehr and Schmidt
(1999). The easiest way to summarize this literature is to say that Humans are nicer
and more mannerly than Econs. Specifically, their first instinct is to cooperate as
long as they expect others to do likewise.

B. Behavioral Beliefs

When people make choices they do so based on a set of expectations about the
consequences of their choices and the many exogenous factors that can determine
how the future will evolve. Traditionally, economists assume that such beliefs are
unbiased. Although the rational expectations hypothesis as first formulated by Muth
(1961) and elaborated upon by Lucas (1976) and many others is often considered
to be a specific approach to economic modeling, especially in macroeconomics, |
think it is fair to say that the essential idea is entirely mainstream. The assumption
of rational expectations makes explicit an idea that is commonplace in economic
theory, namely that agents act as if they understood the model (and state-of-the-art
econometrics techniques as well). Whether this assumption is empirically valid is
another question.

Explicit tests of rational expectations per se are uncommon because we rarely
observe or elicit actual expectations data. When we do, we often find that actual
expectations diverge from what would reasonably be called rational. For exam-
ple, Case, Shiller, and Thompson (2012) find that homeowners during the period
of rapidly rising prices from 2000-2005 expected home prices to continue to rise
at double-digit rates for the next decade. While one can’t prove such expectations
were irrational, they certainly seem excessively optimistic, both ex ante and ex post.
Furthermore, in this domain and in many others, expectations seem to rely too much
on extrapolation of recent trends. To a first approximation, people expect that what
goes up will continue to go up.

We also see violations of rational expectations in the predictions of stock mar-
ket returns by chief financial officers studied by Ben-David, Graham, and Harvey
(2013). The CFOs were asked to predict one-year rates of return on the S&P 500
and also give 80 percent confidence limits. Perhaps unsurprisingly, the CFOs had
essentially no ability to predict returns in the stock market. What is more disturbing
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is that they had no self-awareness of their lack of predictive skills. If the CFOs
had well-calibrated forecasts the actual stock-market return would fall between
their high and low estimate 80 percent of the time. Instead, their ranges included
the actual outcome for just 36 percent of the forecasts recorded over a ten-year
period. This is quite similar to the overconfidence observed in dozens of laboratory
studies.

Overconfidence and excessive extrapolation are just two examples of biased
beliefs that have been documented by psychologists studying human judgment.
This literature began with the original three heuristics studied by Kahneman and
Tversky—availability, representativeness, and anchoring and adjustment—but
many others have been investigated and documented since then: hindsight bias,
projection bias, excessive attention to whatever feature of the environment is most
salient, etc. For each of these biases and many more, economists have created
descriptive models to try to make the implications of the biases more specific and
rigorous.

The fact that there is a long list of biases is both a blessing and a curse. The
blessing is that there are a multitude of interesting ways in which human judgment
diverges from rational expectations, each of which offers the possibility of providing
useful insights into economic behavior. The curse is that the length of the list seems
to offer theorists a dangerously large number of degrees of freedom. Although I do
not dismiss this latter risk out of hand, I think good scientific practices can mitigate
this degrees-of-freedom risk.

The most important thing to remember is that all these biases have empirical sup-
port, and many of the laboratory findings have subsequently been replicated in the
field. Thus some discipline has already been imposed: behavioral economists can
draw on a long list of potential explanatory factors, but for each there is at least some
evidence that the factor is real. Compare this with the degrees of freedom available
in traditional rationality-based models. For example, consider the all-purpose fudge
factor: transaction costs. In the abstract such costs can explain many anomalies,
but unless those costs can be measured the use of the concept is undisciplined. If
we limit ourselves to variables that have an empirical basis, all of economics will
become more disciplined.

Of course I do not mean to suggest that behavioral economic theory is a finished
product. The field is new and growing rapidly. One goal should be to devise theories
that are not just portable extensions of existing models but also festable extensions.
I will leave it to Rabin to decide where to insert the letter T into his PEEM acronym.

V. Supposedly Irrelevant Factors

It is rare that economic theory makes predictions about magnitudes. Mostly theo-
ries make predictions about the sign of an effect. Demand curves slope down; supply
curves slope up. When a clever theorist is able to extract a more precise prediction
from the theory, things can get interesting. The equity premium puzzle is a case in
point. The first-order prediction that stocks are riskier than bonds and so should
earn a higher rate of return is resoundingly supported by the historical data. But
Mehra and Prescott (1985) showed that the standard model cannot simultaneously
explain the low historical risk-free rate and an equity premium in the neighborhood
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of 6 percent—the largest value they could justify was 0.35 percent. As a result of
this calibration exercise a long and interesting literature ensued.

Although such examples of predictions about magnitude are uncommon, eco-
nomic theory does make some rather precise predictions about effect sizes, namely
for variables that should have no effect at all on behavior. For example the following
things should not matter: the framing of a problem, the order in which options are
displayed, the salience of one option over another, the presence of a prior sunk cost
(or gain), whether the customer at a restaurant can see the dessert options when
choosing whether to stick to the planned diet, and so forth. I call these, and a mul-
titude of other possible variables that can and do influence choices, “supposedly
irrelevant factors” or SIFs. One of the most important ways in which behavioral eco-
nomics can enrich economic analyses is by pointing out the SIFs that matter most.

One domain in which the potential importance of SIFs has been best documented
is retirement saving. In a standard life-cycle model Econs compute their optimal
consumption path and then implement a plan of saving, investing, and eventually
dis-saving that maximizes lifetime utility, fully incorporating proper actuarial prob-
abilities of mortality rates for husband and wife as well as risks of divorce, illness,
and so forth. This is a problem that makes playing world-class chess seem easy.
Chess has neither uncertainty nor self-control problems to muck up the works. So
it should not be surprising that many Humans have trouble dealing with retirement
saving in a defined-contribution world in which they have to make all the decisions
themselves. However, it has been possible to help people with this daunting task
with the aid of some SIFs.

The first SIF that has been important in helping people to save for retirement is
the intelligent use of the default option. In a world of Econs, especially when the
stakes are as high as they are for retirement saving, it should not matter whether
someone gets signed up for the plan unless he opts out or is excluded from the
plan unless he opts in. The cost of ticking a box and filling out a form must be tiny
compared to the benefits of receiving a company match and tax-free accumulations
for decades. Nevertheless, changing the default has had an enormous impact on the
utilization rates of 401(k) plans.

The first paper to document this effect was Madrian and Shea (2001) using data
from a company that had adopted what is now called “automatic enrollment” in
1999. Previously, to join the 401(k) plan employees had to fill in some forms, and
if they failed to do so, they were not enrolled. Madrian and Shea compared the
enrollment rates for new employees in 1998 under the old “opt in” regime to those in
1999 where employees had to opt out if they did not want to join. Before automatic
enrollment, only 49 percent of employees joined the plan within their first year of
employment; after the switch to automatic enrollment, 86 percent of the employees
were enrolled in their first year. Supposedly irrelevant indeed! By now automatic
enrollment is widespread. More than half of large US employers are using the con-
cept and the United Kingdom is in the process of rolling out a national defined con-
tribution savings plan with this feature. Most plans, including the national UK plan,
find that opt out rates are around 10 percent.

One problem with automatic enrollment is that many plans initially enroll
employees at a low savings rate; in the United States it is often just 3 percent of pay.
As Madrian and Shea pointed out in their initial paper, such a low initial default
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savings rate can have the unintended consequence of reducing the savings of those
who, lacking a default, would have chosen to save more. As one solution to this
problem, and more generally as a way to nudge employees to increase their savings
rates, Shlomo Benartzi and I (Thaler and Benartzi 2004) introduced a plan we called
“Save More Tomorrow.” Under this plan, workers are offered the option to increase
their savings rate starting at some later date, ideally when they get their next raise.
Once an employee enrolls in the plan, her savings rate keeps increasing until she
reaches some cap or opts out.

Notice that Save More Tomorrow is just a collection of SIFs. It should not mat-
ter that the savings rate is increased in a few months rather than now, nor that the
increases are linked to pay increases, nor that the default is to stay in the plan, but of
course all these features help. Putting off the increase in saving to the future helps
those who are present biased; linking to increases in pay mitigates loss aversion; and
making staying in the plan the default puts status quo bias to good use. In the first plan
Benartzi and I studied (Thaler and Benartzi 2004), savings rates more than tripled in
three years. In a recent paper (Benartzi and Thaler 2013) we estimated that automatic
escalation (the generic term for Save More Tomorrow, in which savings increases are
not always linked to pay increases) had boosted annual savings by $7.4 billion.

One worry about such programs has been that the increases we observe in retire-
ment savings produced by automatic enrollment and Save More Tomorrow might
be offset by reductions in savings (or increases in borrowing) in other accounts.
However, there was no dataset in the United States that allowed anyone to test this
hypothesis. Fortunately, such data do exist in Denmark, which, because of a history
of having a wealth tax, has long kept good data on household wealth. A recent paper
by Chetty et al. (2014) has made use of these data to answer this question.

The method Chetty et al. (2014) use is to see what happens to savings rates when
an employee moves jobs to an employer with a more generous retirement savings
plan. Using panel data with 41 million person-year observations the authors study
three kinds of savings: employer contributions to tax-sheltered pensions, employee
contributions to those pensions, and employee savings in taxable accounts. Their
research strategy is to study those employees who have been saving a positive
amount on their own and then switch to a firm whose contributions are at least 3
percentage points higher. On average these workers receive an increase in pension
contributions of 5.64 percent of labor income. Do workers contribute less to com-
pensate for this change in their employers generosity? Yes, but just by 0.56 percent-
age points. And saving in taxable accounts is essentially unchanged.

Chetty et al. (2014) also make use of a change in tax policy that occurred
during the period for which they have data. This natural experiment allowed them
to compare the effectiveness of the tax subsidy given to pension contributions in
encouraging retirement savings relative to the effects of design features such as the
employer contribution. The change in the law they exploit was a reduction in the
subsidy given to retirement saving for roughly the top quintile of the income dis-
tribution. Even among this relatively affluent group, the vast majority did not react
at all to the change in the subsidy—they were “passive savers.” About 20 percent
of this segment did react and eliminated all their contributions to the tax-sheltered
plans, but they did not spend that money; they just shifted it to taxable savings
vehicles. This leads to a remarkable conclusion. Each $1 of tax expenditure on
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retirement savings only produced a penny in increased savings. What determines
savings rates is not tax policy but the design features of the employer pension plans,
1.e., SIFs.

There are many other examples of the potential power of behavioral factors in pol-
icy analysis but summarizing them would be a waste of time. I cannot possibly do a
better job of that than Raj Chetty (2015) did last year in his Ely lecture: “Behavioral
Economics and Public Policy: A Pragmatic Perspective.” I completely endorse his
view that the best way to proceed is to stop arguing about theoretical principles and
just get down to work figuring out the best way of understanding the world.

VI. Conclusion

There is one central theme of this essay: it is time to fully embrace what I would
call evidence-based economics. This should not be a hard sell. Economists use
the most sophisticated statistical techniques of any social science, have access to
increasingly large and rich datasets, and have embraced numerous new methods from
experiments (both lab and field) to brain imaging to machine learning. Furthermore,
economics has become an increasingly empirical discipline. Hamermesh (2013)
finds that the percentage of “theory” papers in top economics journals has fallen
from 50.7 percent in 1963 to 19.1 percent in 2011. We are undeniably an empirical
discipline—so let’s embrace that.

Viewed in this context, behavioral economics is simply one part of the growing
importance of empirical work in economics. There is nothing unique about incor-
porating psychological factors such as framing, self-control, and fairness into eco-
nomics analyses. If such factors help us understand the world better and improve
predictions about behavior, then why wouldn’t we use them just like we would use
any other new source of data such as web searches or genetic markers?

In this sense I think it is time to stop thinking about behavioral economics as
some kind of revolution. Rather, behavioral economics should be considered sim-
ply a return to the kind of open-minded, intuitively motivated discipline that was
invented by Adam Smith and augmented by increasingly powerful statistical tools
and datasets. This evidence-based discipline will still be theoretically grounded, but
not in such a way that restricts our attention to only those factors that can be derived
from our traditional normative traditions. Indeed, my sense is that we are at the
beginning of a new wave of theoretical developments made possible simply by turn-
ing our attention to the study of Humans rather than Econs.

If economics does develop along these lines the term “behavioral economics”
will eventually disappear from our lexicon. All economics will be as behavioral as
the topic requires, and as a result, we will have an approach to economics that yields
a higher R?.

REFERENCES

Arrow, Kenneth J. 1986. “Rationality of Self and Others in an Economic System.” Journal of Business
59 (4, part 2): S385-S399.
» Ashraf, Nava, Colin F. Camerer, and George Loewenstein. 2005. “Adam Smith, Behavioral Econo-
mist.” Journal of Economic Perspectives 19 (3): 131-45.


http://pubs.aeaweb.org/action/showLinks?system=10.1257%2F089533005774357897&citationId=p_2

1598 THE AMERICAN ECONOMIC REVIEW JULY 2016

» Atkinson, Anthony B., Thomas Piketty, and Emmanuel Saez. 2011. “Top Incomes in the Long Run of
History.” Journal of Economic Literature 49 (1): 3-71.

Barberis, Nicholas, and Richard Thaler. 2003. “A Survey of Behavioral Finance.” In Handbook of
the Economics of Finance, Vol. 1B, edited by George M. Constantinides, Milton Harris, and Rene
Stulz, 1053-1123. Amsterdam: Elsevier.

» Benartzi, Shlomo, and Richard H. Thaler. 2013. “Behavioral Economics and the Retirement Savings
Crisis.” Science 339 (6124): 1152-53.

» Ben-David, Itzhak, John R. Graham, and Campbell R. Harvey. 2013. “Managerial Miscalibration.”
Quarterly Journal of Economics 128 (4): 1547-84.

» Black, Fischer. 1986. “Noise.” Journal of Finance 41 (3): 529-43.

» Camerer, Colin. 1997. “Labor Supply of New York City Cabdrivers: One Day at a Time.” Quarterly
Journal of Economics 112 (2): 407-41.

» Card, David, Jorg Heining, and Patrick Kline. 2013. “Workplace Heterogeneity and the Rise of West
German Wage Inequality.” Quarterly Journal of Economics 128 (3): 967-1015.

Case, Karl E., Robert J. Shiller, and Anne Thompson. 2012. “What Have They Been Thinking? Home
Buyer Behavior in Hot and Cold Markets.” National Bureau of Economic Research Working Paper
18400.

» Chetty, Raj. 2015. “Behavioral Economics and Public Policy: A Pragmatic Perspective.” American
Economic Review 105 (5): 1-33. Video of lecture: https://www.aeaweb.org/webcasts/2015/Ely.php.

» Chetty, Raj, John N. Friedman, Sgren Leth-Petersen, Torben Heien Nielsen, and Tore Olsen. 2014.
“Active vs. Passive Decisions and Crowd-Out in Retirement Savings Accounts: Evidence from
Denmark.” Quarterly Journal of Economics 129 (3): 1141-1219.

» Clark, J. M. 1918. “Economics and Modern Psychology: 1. Journal of Political Economy 26 (1):
1-30.

» Crawford, Vincent P., and Juanjuan Meng. 2011. “New York City Cab Drivers’ Labor Supply Revis-
ited: Reference-Dependent Preferences with Rational-Expectations Targets for Hours and Income.”
American Economic Review 101 (5): 1912-32.

» De Bondt, Werner F. M., and Richard Thaler. 1985. “Does the Stock Market Overreact?” Journal of
Finance 40 (3): 793-805.

» De Bondt, Werner F. M., and Richard H. Thaler. 1987. “Further Evidence on Investor Overreaction
and Stock Market Seasonality.” Journal of Finance 42 (3): 557-81.

» DellaVigna, Stefano, and Ulrike Malmendier. 2006. “Paying Not to Go to the Gym.” American Eco-
nomic Review 96 (3): 694-719.

Dickens, William T., and Lawrence F. Katz. 1986. “Interindustry Wage Differences and Industry Char-
acteristics.” National Bureau of Economic Research Working Paper 2014.

» Fama, Eugene F., and Kenneth R. French. 1993. “Common Risk Factors in the Returns on Stock and
Bonds.” Journal of Financial Economics 33 (1): 3-56.

» Farber, Henry S. 2015. “Why You Can’t Find a Taxi in the Rain and Other Labor Supply Lessons from
Cab Drivers.” Quarterly Journal of Economics 130 (4): 1975-2026.

» Fehr, Ernst, and Klaus M. Schmidt. 1999. “A Theory of Fairness, Competition, and Cooperation.”
Quarterly Journal of Economics 114 (3): 817-68.

Fisher, Irving. 1930. The Theory of Interest: As Determined by Impatience to Spend Income and
Opportunity to Invest It. New York: MacMillan.

Friedman, Milton. 1953. “The Methodology of Positive Economics.” In Essays in Positive Economics,
3-43. Chicago: University of Chicago Press.

Fudenberg, Drew, and David K. Levine. 2006. “A Dual Self Model of Impulse Control.” Harvard Insti-
tute of Economic Research Working Paper 2112.

Graham, Benjamin. 1973. The Intelligent Investor, A Book of Practical Counsel. 4th revised ed. New
York: Harper & Row, (Orig. pub. 1949).

Grether, David M., and Charles R. Plott. 1979. “Economic Theory of Choice and the Preference
Reversal Phenomenon.” American Economic Review 69 (4): 623-38.

» Hamermesh, Daniel S. 2013. “Six Decades of Top Economics Publishing: Who and How?” Journal of
Economic Literature 51 (1): 162-72.

Hogarth, Robin M., and Melvin W. Reder, eds. 1986. “The Behavioral Foundations of Economic The-
ory: Proceedings of a Conference October 13-15, 1985.” Journal of Business 59 (4, part 2).

Hogarth, Robin M., and Melvin W. Reder, eds. 1987. Rational Choice: The Contrast Between Econom-
ics and Psychology. Chicago: University of Chicago Press.

» Jensen, M. C. 1968. “The Performance of Mutual Funds in the Period 1945-1964.” Journal of Finance
23:389-416.

» Kahneman, Daniel, and Amos Tversky. 1979. “Prospect Theory: An Analysis of Decision under Risk.”
Econometrica 47 (2): 263-91.


https://www.aeaweb.org/webcasts/2015/Ely.php
http://pubs.aeaweb.org/action/showLinks?crossref=10.1162%2F003355399556151&citationId=p_21
http://pubs.aeaweb.org/action/showLinks?crossref=10.1086%2F253060&citationId=p_13
http://pubs.aeaweb.org/action/showLinks?system=10.1257%2Faer.101.5.1912&citationId=p_14
http://pubs.aeaweb.org/action/showLinks?pmid=23471389&crossref=10.1126%2Fscience.1231320&citationId=p_5
http://pubs.aeaweb.org/action/showLinks?crossref=10.2307%2F2325404&citationId=p_30
http://pubs.aeaweb.org/action/showLinks?crossref=10.1093%2Fqje%2Fqjt023&citationId=p_6
http://pubs.aeaweb.org/action/showLinks?crossref=10.2307%2F1914185&citationId=p_31
http://pubs.aeaweb.org/action/showLinks?crossref=10.1111%2Fj.1540-6261.1985.tb05004.x&citationId=p_15
http://pubs.aeaweb.org/action/showLinks?crossref=10.1111%2Fj.1540-6261.1986.tb04513.x&citationId=p_7
http://pubs.aeaweb.org/action/showLinks?crossref=10.1111%2Fj.1540-6261.1987.tb04569.x&citationId=p_16
http://pubs.aeaweb.org/action/showLinks?crossref=10.1162%2F003355397555244&citationId=p_8
http://pubs.aeaweb.org/action/showLinks?system=10.1257%2Faer.96.3.694&citationId=p_17
http://pubs.aeaweb.org/action/showLinks?crossref=10.1093%2Fqje%2Fqjt006&citationId=p_9
http://pubs.aeaweb.org/action/showLinks?system=10.1257%2Faer.p20151108&citationId=p_11
http://pubs.aeaweb.org/action/showLinks?system=10.1257%2Fjel.51.1.162&citationId=p_27
http://pubs.aeaweb.org/action/showLinks?crossref=10.1016%2F0304-405X%2893%2990023-5&citationId=p_19
http://pubs.aeaweb.org/action/showLinks?system=10.1257%2Fjel.49.1.3&citationId=p_3
http://pubs.aeaweb.org/action/showLinks?crossref=10.1093%2Fqje%2Fqjv026&citationId=p_20
http://pubs.aeaweb.org/action/showLinks?crossref=10.1093%2Fqje%2Fqju013&citationId=p_12

VOL. 106 NO. 7 THALER: BEHAVIORAL ECONOMICS: PAST, PRESENT, AND FUTURE 1599

» Kaplan, Steven N., Mark M. Klebanov, and Morten Sorensen. 2012. “Which CEO Characteristics and
Abilities Matter?” Journal of Finance 67 (3): 973-1007.

Katona, George. 1951. Psychological Analysis of Economic Behavior. New York: McGraw-Hill.

P Katona, George. 1953. “Rational Behavior and Economic Behavior.” Psychological Review 60 (5):
307-18.

Keynes, John Maynard. 1936. The General Theory of Employment, Interest, and Money. London:
Macmillan.

» Krueger, Alan B., and Lawrence H. Summers. 1988. “Efficiency Wages and the Inter-industry Wage
Structure.” Econometrica 56 (2): 259-93.

» Laibson, David. 1997. “Golden Eggs and Hyperbolic Discounting.” Quarterly Journal of Economics
112 (2): 443-77.

» Lakonishok, Josef, Andrei Shleifer, and Robert W. Vishny. 1994. “Contrarian Investment, Extrapola-
tion, and Risk.” Journal of Finance 49 (5): 1541-78.

» Lamont, Owen A., and Richard H. Thaler. 2003a. “Anomalies: The Law of One Price in Financial
Markets.” Journal of Economic Perspectives 17 (4): 191-202.

»Lamont, Owen A., and Richard H. Thaler. 2003b. “Can the Market Add and Subtract? Mispricing in
Tech Stock Carve-Outs.” Journal of Political Economy 111 (2): 227-68.

Lester, Richard A. 1946. “Shortcomings of Marginal Analysis for Wage-Employment Problems.”
American Economic Review 36 (1): 63-82.

» Lichtenstein, Sarah, and Paul Slovic. 1971. “Reversals of Preference Between Bids and Choices in
Gambling Decisions.” Journal of Experimental Psychology 89 (1): 46-55.

» Lichtenstein, Sarah, and Paul Slovic. 1973. “Response-Induced Reversals of Preference in Gam-
bling: An Extended Replication in Las Vegas.” Journal of Experimental Psychology 101 (1):
16-20.

Loewenstein, George. 1992. “The Fall and Rise of Psychological Explanations in the Economics of
Intertemporal Choice.” In Choice Over Time, edited by George Loewenstein and Jon Elster, 3—-34.
New York: Russell Sage Foundation.

» Lucas, Robert E., Jr. 1976. “Econometric Policy Evaluation: A Critique.” Carnegie-Rochester Confer-
ence Series on Public Policy 1: 19-46.

Machlup, Fritz. 1946. “Marginal Analysis and Empirical Research.” American Economic Review 36
(4): 519-54.

» Madrian, Brigitte C., and Dennis F. Shea. 2001. “The Power of Suggestion: Inertia in 401(k) Participa-
tion and Savings Behavior.” Quarterly Journal of Economics 116 (4): 1149-87.

»Mehra, Rajnish, and Edward C. Prescott. 1985. “The Equity Premium: A Puzzle.” Journal of Mone-
tary Economics 15 (2): 145-61.

Mishel, Lawrence, and Alyssa Davis. 2015. “Top CEOs Make 300 Times More than Typical Workers.”
Economic Policy Institute Issue Brief 399. http://www.epi.org/publication/top-ceos-make-300-
times-more-than-workers-pay-growth-surpasses-market-gains-and-the-rest-of-the-0-1-percent/.

»Muth, J. F. 1961. “Rational Expectations and the Theory of Price Movements.” Econometrica 29:
315-35.

O’Donoghue, Ted, and Matthew Rabin. 1999. “Procrastination in Preparing for Retirement.” In Behav-
ioral Dimensions of Retirement Economics, edited by Henry J. Aaron, 125-56. Washington, DC:
Brookings Institution.

Pareto, Vilfredo. 2014. Manual of Political Economy: A Critical and Variorum Translation Edition.
Reprint edited by Aldo Montesano, Alberto Zanni, Luigino Bruni, John S. Chipman, and Michael
McLure. Oxford, UK: Oxford University Press (Orig. pub. 1906).

Pigou, Arthur Cecil. 1920. The Economics of Welfare. http://oll.libertyfund.org/title/1410 (accessed
May 23, 2016).

Piketty, Thomas. 2014. Capital in the Twenty-First Century. Cambridge, MA: Harvard University Press.

Rabin, Matthew. 1993. “Incorporating Fairness into Game Theory and Economics.” American Eco-
nomic Review 83 (5): 1281-1302.

» Rabin, Matthew. 2013. “An Approach to Incorporating Psychology into Economics.” American Eco-
nomic Review 103 (3): 617-22.

Schelling, Thomas C. 1984. “Self-Command in Practice, in Policy, and in a Theory of Rational Choice.”
American Economic Review 74 (2): 1-11.

» Shiller, Robert J. 1984. “Stock Prices and Social Dynamics.” Brookings Papers on Economic Activity
(2): 457-98.

»Simon, Herbert A. 1955. “A Behavioral Model of Rational Choice.” Quarterly Journal of Economics
69 (1): 99-118.

Simon, Herbert A. 1957. Models of Man: Social and Rational; Mathematical Essays on Rational
Human Behavior in a Social Setting. Oxford, UK: Wiley.


http://www.epi.org/publication/top
http://oll.libertyfund.org/title/1410
http://pubs.aeaweb.org/action/showLinks?crossref=10.1162%2F003355397555253&citationId=p_37
http://pubs.aeaweb.org/action/showLinks?crossref=10.1016%2FS0167-2231%2876%2980003-6&citationId=p_45
http://pubs.aeaweb.org/action/showLinks?crossref=10.1111%2Fj.1540-6261.1994.tb04772.x&citationId=p_38
http://pubs.aeaweb.org/action/showLinks?crossref=10.1162%2F003355301753265543&citationId=p_47
http://pubs.aeaweb.org/action/showLinks?system=10.1257%2F089533003772034952&citationId=p_39
http://pubs.aeaweb.org/action/showLinks?crossref=10.1086%2F367683&citationId=p_40
http://pubs.aeaweb.org/action/showLinks?crossref=10.1111%2Fj.1540-6261.2012.01739.x&citationId=p_32
http://pubs.aeaweb.org/action/showLinks?crossref=10.1016%2F0304-3932%2885%2990061-3&citationId=p_48
http://pubs.aeaweb.org/action/showLinks?system=10.1257%2Faer.103.3.617&citationId=p_56
http://pubs.aeaweb.org/action/showLinks?crossref=10.2307%2F1909635&citationId=p_50
http://pubs.aeaweb.org/action/showLinks?crossref=10.1037%2Fh0031207&citationId=p_42
http://pubs.aeaweb.org/action/showLinks?pmid=13100536&crossref=10.1037%2Fh0060640&citationId=p_34
http://pubs.aeaweb.org/action/showLinks?crossref=10.2307%2F2534436&citationId=p_58
http://pubs.aeaweb.org/action/showLinks?crossref=10.1037%2Fh0035472&citationId=p_43
http://pubs.aeaweb.org/action/showLinks?crossref=10.2307%2F1884852&citationId=p_59
http://pubs.aeaweb.org/action/showLinks?crossref=10.2307%2F1911072&citationId=p_36

1600 THE AMERICAN ECONOMIC REVIEW JULY 2016

Simon, Herbert A. 1987. “Behavioural Economics.” In The New Palgrave: A Dictionary of Economics,
edited by John Eatwell, Murray Milgate, and Peter Newman. Palgrave Macmillan.
» Slichter, Sumner H. 1950. “Notes on the Structure of Wages.” Review of Economics and Statistics 32
(1): 80-91.
Smith, Adam. 1759. The Theory of Moral Sentiments. Reprint edited by D. D. Raphael and A. L. Mac-
fie. Indianapolis: Liberty Classics, 1981.
Smith, Adam. 1776. An Inquiry into the Nature and Causes of the Wealth of Nations. Reprint edited by
R. H. Campbell and A. S. Skinner. Indianapolis: Liberty Classics, 1981.
»Strotz, R. H. 1955. “Myopia and Inconsistency in Dynamic Utility Maximization.” Review of Eco-
nomic Studies 23 (3): 165-80.
» Thaler, Richard H. 1980. “Toward a Positive Theory of Consumer Choice.”” Journal of Economic
Behavior & Organization 1 (1): 39-60.
» Thaler, Richard H. 1989. “Interindustry Wage Differentials.” Journal of Economic Perspectives 3 (2):
181-93.
Thaler, Richard H. 2015. Misbehaving: The Making of Behavioral Economics. New York: W. W. Nor-
ton & Company.
» Thaler, Richard H., and Shlomo Benartzi. 2004. “Save More Tomorrow: Using Behavioral Economics
to Increase Employee Saving.” Journal of Political Economy 112 (1): S164-87.
» Thaler, Richard H., and H. M. Shefrin. 1981. “An Economic Theory of Self-Control.” Journal of Polit-
ical Economy 89 (2): 392-406.
» Tversky, Amos, and Daniel Kahneman. 1974. “Judgment under Uncertainty: Heuristics and Biases.”
Science 185 (4157): 1124-31.
»van den Assem, Martijn J., Dennie van Dolder, and Richard H. Thaler. 2012. “Split or Steal? Cooper-
ative Behavior When the Stakes Are Large.” Management Science 58 (1): 2-20.
von Neumann, John, and Oskar Morgenstern. 1947. Theory of Games and Economic Behavior. 2nd
ed. Princeton: Princeton University Press.
» Vulkan, Nir. 2000. “An Economist’s Perspective on Probability Matching.” Journal of Economic Sur-
veys 14 (1): 101-18.


http://pubs.aeaweb.org/action/showLinks?crossref=10.1086%2F380085&citationId=p_69
http://pubs.aeaweb.org/action/showLinks?crossref=10.1086%2F260971&citationId=p_70
http://pubs.aeaweb.org/action/showLinks?crossref=10.2307%2F1928282&citationId=p_62
http://pubs.aeaweb.org/action/showLinks?pmid=17835457&crossref=10.1126%2Fscience.185.4157.1124&citationId=p_71
http://pubs.aeaweb.org/action/showLinks?crossref=10.1287%2Fmnsc.1110.1413&citationId=p_72
http://pubs.aeaweb.org/action/showLinks?crossref=10.2307%2F2295722&citationId=p_65
http://pubs.aeaweb.org/action/showLinks?crossref=10.1111%2F1467-6419.00106&citationId=p_74
http://pubs.aeaweb.org/action/showLinks?crossref=10.1016%2F0167-2681%2880%2990051-7&citationId=p_66
http://pubs.aeaweb.org/action/showLinks?system=10.1257%2Fjep.3.2.181&citationId=p_67

This article has been cited by:

1.

10.

11.

12.

13.

14.

15.

16.

17.

Meine van Noordwijk, Grace B Villamor, Gert Jan Hofstede, Erika N Speelman. 2023. Relational
versus instrumental perspectives on values of nature and resource management decisions. Current
Opinion in Environmental Sustainability 65, 101374. [Crossref]

. Daniel Fonseca Costa, Brenda Melissa Fonseca, Bruno César de Melo Moreira, Lélis Pedro de

Andrade. 2023. Bibliometric and scientometric analyses on the relation of tax decision and taxpayer
behavior. SN Business ¢ Economics 3:12. . [Crossref]

. Hazel Squires, Michael P. Kelly, Nigel Gilbert, Falko Sniehotta, Robin C. Purshouse. 2023. The long-

term effectiveness and cost-effectiveness of public health interventions; how can we model behavior?
A review. Health Economics 32:12, 2836-2854. [Crossref]

. Helena Reisgies, Arim Shukri, Benjamin Scheckel, Olaf Karasch, Daniel Wiesen, Stephanie Stock,

Dirk Miiller. 2023. Effectiveness of behavioural economics-informed interventions to promote physical
activity: A systematic review and meta-analysis. Social Science & Medicine 338, 116341. [Crossref]

.Xie Ailiang, Fauziah Che Leh, Norimah Rambeli. 2023. How Does Spatial Heterogeneity Affect

Industrial Outputs? Literature Review and Research Prospects. Journal of Resources and Ecology 14:6. .
[Crossref]

. Sean Spilsbury, Piotr Wilk, Carolyn Taylor, Harry Prapavessis, Marc Mitchell. 2023. Reduction of

Financial Health Incentives and Changes in Physical Activity. JAMA Network Open 6:11, €2342663.
[Crossref]

.Yi Liu, Thomas Korankye, Blain Pearson. 2023. Personality Traits and Student Loan Holding for Self

and for Children Among Baby Boomers. Journal of Financial Counseling and Planning 34:3, 415-429.
[Crossref]

. Leilei Shi, Xinshuai Guo, Andrea Fenu, Bing-Hong Wang. 2023. The underlying coherent behavior

in intraday dynamic market equilibrium. China Finance Review International 13:4, 568-598. [Crossref]

. Luyao Li, Xiaobo Zhao, Dong Xie, Xue Xiao. 2023. On difference between direct-response method

and strategy method in decision-making: behavioural and neural evidence in a reward-punishment
game. Journal of the Operational Research Society 1-18. [Crossref]

Jin Xu, Ruijun Duan. 2023. How do US corporations communicate interculturally with their Chinese
stakeholders: Analysis of GM Company’s social media posts from the cultural value perspective. PLOS
ONE 18:10, €0292552. [Crossref]

Ivan Moscati. The History and Methodology of Expected Utility 18, . [Crossref]

Chen Zhu, Timothy Beatty, Qiran Zhao, Wei Si, Qihui Chen. 2023. Leveraging genetic data
for predicting consumer choices of alcoholic products. China Agricultural Economic Review 37. .
[Crossref]

Ryan J. Dwyer, William ]J. Brady, Chris Anderson, Elizabeth W. Dunn. 2023. Are People Generous
When the Financial Stakes Are High?. Psychological Science . [Crossref]

Hui Xu. 2023. Development and Initial Validation of the Career Decision-Making Ambiguity Scale.
Journal of Career Assessment 31:3, 536-554. [Crossref]

Jonathan Benchimol, Lahcen Bounader. 2023. Optimal monetary policy under bounded rationality.
Journal of Financial Stability 67, 101151. [Crossref]

Trevor Daher, David Rapp. 2023. An Austrian Critique of Passive Investing. Quarterly Journal of
Austrian Economics 26:1. . [Crossref]

Antonio Sinchez-Bay'6n. 2023. Analisis heterodoxo del sector turistico espafiol pos-COVID: fallos en
reajuste digital del empleo y vulnerabilidad empresarial. Estudios econdmicos 40:81, 223-252. [Crossref]


https://doi.org/10.1016/j.cosust.2023.101374
https://doi.org/10.1007/s43546-023-00593-3
https://doi.org/10.1002/hec.4754
https://doi.org/10.1016/j.socscimed.2023.116341
https://doi.org/10.5814/j.issn.1674-764x.2023.06.010
https://doi.org/10.1001/jamanetworkopen.2023.42663
https://doi.org/10.1891/JFCP-2022-0068
https://doi.org/10.1108/CFRI-08-2022-0149
https://doi.org/10.1080/01605682.2023.2269984
https://doi.org/10.1371/journal.pone.0292552
https://doi.org/10.1017/9781009198295
https://doi.org/10.1108/CAER-09-2022-0214
https://doi.org/10.1177/09567976231184887
https://doi.org/10.1177/10690727221125886
https://doi.org/10.1016/j.jfs.2023.101151
https://doi.org/10.35297/qjae.010159
https://doi.org/10.52292/j.estudecon.2023.3438

18.

19.

20.

21.

22.

23.
24.
25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

37.

Meng Shen, Dattakiran Jagu, Yujie Lu, Xuran Ma. 2023. Why energy-efficient behaviors are delayed?
Exploring the moderating role of procrastination in green ticks experiment probing household
refrigerator upgrading. Environmental Impact Assessment Review 101, 107118. [Crossref]

Hans Geboers, Benoit Depaire, Jan Annaert. 2023. A review on drawdown risk measures and their
implications for risk management. Journal of Economic Surveys 37:3, 865-889. [Crossref]

Maria Alexandra Craciun. 2023. Behavioral Economics and Technology Innovation: Using Choice
Architecture to Build and Scale Products. Proceedings of the International Conference on Business
Excellence 17:1, 904-913. [Crossref]

Eric A Thrailkill, Michael DeSarno, Stephen T Higgins. 2023. Loss Aversion and Current, Former,
and Never-Smoking Status. Nicotine and Tobacco Research 25:7, 1277-1282. [Crossref]

Michela Ponzo, Vincenzo Scoppa. 2023. Famous after death: The effect of a writer's death on book
sales. Journal of Economic Behavior & Organization 210, 210-225. [Crossref]

. Computational Modeling in Various Cognitive Fields 767-1162. [Crossref]

Ron Sun. Cognitive Modeling in Social Simulation 1064-1087. [Crossref]

Tianlei Hu. 2023. Sales Strategy, Risk Investment and Property Rights Allocation: Analysis Based
on Endowment Effect. Highlights in Business, Economics and Management 11, 265-270. [Crossref]

Manuel Anglada-Tort, Nikhil Masters, Jochen Steffens, Adrian North, Daniel Miillensiefen. 2023.
The Behavioural Economics of Music: Systematic review and future directions. Quarterly Journal of
Experimental Psychology 76:5, 1177-1194. [Crossref]

Andrie Michaelides, Nikos Vafeas. 2023. Chief Human Resource Officers and accounting disclosures:
[luminating the firm’s most important asset or window dressing?. Journal of Accounting and Public
Policy 42:3, 107083. [Crossref]

Orlando Gomes. 2023. The intrinsic complexity of collective choice a review of making better choices.
design, decisions, and democracy. Journal of Economic Methodology 1-4. [Crossref]

Orlando Gomes. 2023. Behavioral economics and finance: a selective review of models, methods and
tools. Studies in Economics and Finance 40:3, 393-410. [Crossref]

Ivan Moscati. 2023. Behavioural and heuristic models are as-if models too — and that’s ok. Economics

and Philosophy 36, 1-31. [Crossref]

Catherine Herfeld, Chiara Lisciandra, Carlo Martini. 2023. The soul of economics: editorial. Journal
of Economic Methodology 30:2, 71-79. [Crossref]

Andreas Ortmann, Leonidas Spiliopoulos. 2023. Ecological rationality and economics: where the
Twain shall meet. Synthese 201:4. . [Crossref]

Antonio Sinchez-Bayén. 2023. Digital Transition and Readjustment on EU Tourism Industry. Studies
in Business and Economics 18:1, 275-297. [Crossref]

Emir Uziimgeker, Serap Akfirat. 2023. The Norm of Reciprocity in Intergroup Context: A
Normative-Identity Model. Integrative Psychological and Bebavioral Science 67. . [Crossref]

Milan Zafirovski. 2023. Economics and social stratification: classical-neoclassical economists’ thought
on class structure and related phenomena. The European Journal of the History of Economic Thought
30:2, 157-205. [Crossref]

Rebekah Russell-Bennett, Nick Kelly, Kate Letheren, Kathleen Chell. 2023. The 5R Guidelines
for a strengths-based approach to co-design with customers experiencing vulnerability. International
Journal of Market Research 65:2-3, 167-182. [Crossref]

Doris Osei Afriyie, Felix Masiye, Fabrizio Tediosi, Giinther Fink. 2023. Confidence in the health

system and health insurance enrollment among the informal sector population in Lusaka, Zambia.
Social Science ¢&& Medicine 321, 115750. [Crossref]


https://doi.org/10.1016/j.eiar.2023.107118
https://doi.org/10.1111/joes.12520
https://doi.org/10.2478/picbe-2023-0083
https://doi.org/10.1093/ntr/ntad043
https://doi.org/10.1016/j.jebo.2023.04.014
https://doi.org/10.1017/9781108755610.027
https://doi.org/10.1017/9781108755610.037
https://doi.org/10.54097/hbem.v11i.8109
https://doi.org/10.1177/17470218221113761
https://doi.org/10.1016/j.jaccpubpol.2023.107083
https://doi.org/10.1080/1350178X.2023.2206640
https://doi.org/10.1108/SEF-06-2022-0304
https://doi.org/10.1017/S0266267123000093
https://doi.org/10.1080/1350178X.2023.2209763
https://doi.org/10.1007/s11229-023-04136-z
https://doi.org/10.2478/sbe-2023-0015
https://doi.org/10.1007/s12124-023-09760-5
https://doi.org/10.1080/09672567.2022.2143544
https://doi.org/10.1177/14707853231151605
https://doi.org/10.1016/j.socscimed.2023.115750

38.

39.

40.

41.

42.

43.

44.

45.

46.

47.

48.

49.
50.
51.
52.
53.
54.
55.

56.
57.
58.

59.

60.

ALEXANDER DYCK, KARL V. LINS, LUKAS ROTH, MITCH TOWNER, HANNES F.
WAGNER. 2023. Renewable Governance: Good for the Environment?. Journal of Accounting Research
61:1, 279-327. [Crossref]

Filip-Mihai Toma. 2023. A hybrid neuro-experimental decision support system to classify
overconfidence and performance in a simulated bubble using a passive BCL. Expert Systems with
Applications 212, 118722. [Crossref]

Yoav Goldstein, Gabriel Chodick, Ity Shurtz. 2023. Realization of Low Probability Clinical Risks and
Physician Behavior: Evidence from Primary Care Physicians. American Journal of Health Economics

164. . [Crossref]
Shelly Lundberg. Gender Economics: Dead-Ends and New Opportunities 151-189. [Crossref]

Dongwoo Kim. 2023. The effect of 31 st year pension enhancement on mid- and late-career retirement
decisions. Applied Economics Letters 30:2, 229-238. [Crossref]

Lars Tummers. 2023. Nudge in the news: Ethics, effects, and support of nudges. Public Administration
Review 2012. . [Crossref]

Matthew DeMichele, Peter Baumgartner, Michael Wenger, Megan Comfort, Amanda Witwer. 2023.
Where’s the Bias: No Evidence of Bias by Sex When Testing the Public Safety Assessment. Crime
& Delinquency 22, 001112872211309. [Crossref]

Zhang Yongsheng. 2023. Reshaping the Relationship between Environment and Development: A
Theoretical Framework under the Paradigm of Eco-civilization and Its Policy Implications. Social
Sciences in China 44:1, 44-72. [Crossref]

Leon Zeng, Yimin Chen. Applying Behavioral Finance to Influence Consumer Decision-Making and
Behavior Via Human-Automation Interaction 597-611. [Crossref]

Mangirdas Morkunas. 2023. Revealing Differences in Brand Loyalty and Brand Engagement of Single
or no Parented Young Adults. IIM Kozhikode Society & Management Review 12:1, 102-111. [Crossref]

Hongbo Li, Lewei Chen, Zongyi Zhang. 2023. A Study on the Utilization Rate and Influencing
Factors of Small Agricultural Machinery: Evidence from 10 Hilly and Mountainous Provinces in
China. Agriculture 13:1, 51. [Crossref]

Jiqun Liu. Bounded Rationality in Decision-Making Under Uncertainty 93-130. [Crossref]
Jiqun Liu. Introduction 3-22. [Crossref]

Jiqun Liu. Back to the Fundamentals: Extend the Rational Assumptions 131-152. [Crossref]
Jiqun Liu. Implications and New Directions for IR Research and Practices 181-201. [Crossref]
Jiqun Liu. Conclusion 203-207. [Crossref]

James W. Kolari, Seppo Pynnonen. The Zero-Beta CAPM 85-104. [Crossref]

David B. Monaghan. 2023. How Well Do Students Understand “Free Community College”? Promise
Programs as Informational Interventions. AERA Open 9, 233285842311669. [Crossref]

Lucia A. Reisch, Cass R. Sunstein. Behavioral Public Policy 1-4. [Crossref]
Lucia A. Reisch, Cass R. Sunstein. Behavioural Public Policy 1-4. [Crossref]

Miloudi Kobiyh, Adil El Amri. 2023. Inefficiency of Financial Markets and Paths to the Development
of a Modern Financial Theory. Financial Markets, Institutions and Risks 7:2, 95-100. [Crossref]
Matthew DeMichele, Ian Silver, Ryan Labrecque, Debbie Dawes, Pamela K. Lattimore, Stephen
Tueller. 2023. Testing Predictive Biases at the Intersection of Race-Ethnicity and Sex: A Multi-Site
Evaluation of a Pretrial Risk Assessment Tool. SSRN Electronic Journal 38. . [Crossref]

Vijayendra Rao. Can Economics Become More Reflexive? Exploring the Potential of Mixed Methods
323-349. [Crossref]


https://doi.org/10.1111/1475-679X.12462
https://doi.org/10.1016/j.eswa.2022.118722
https://doi.org/10.1086/724416
https://doi.org/10.1108/S0147-912120230000050006
https://doi.org/10.1080/13504851.2021.1983126
https://doi.org/10.1111/puar.13584
https://doi.org/10.1177/00111287221130953
https://doi.org/10.1080/02529203.2023.2192086
https://doi.org/10.1007/978-3-031-10780-1_33
https://doi.org/10.1177/22779752221108797
https://doi.org/10.3390/agriculture13010051
https://doi.org/10.1007/978-3-031-23229-9_4
https://doi.org/10.1007/978-3-031-23229-9_1
https://doi.org/10.1007/978-3-031-23229-9_5
https://doi.org/10.1007/978-3-031-23229-9_7
https://doi.org/10.1007/978-3-031-23229-9_8
https://doi.org/10.1007/978-3-031-16784-3_5
https://doi.org/10.1177/23328584231166948
https://doi.org/10.1007/978-3-030-90434-0_6-1
https://doi.org/10.1007/978-3-030-90434-0_6-2
https://doi.org/10.21272/fmir.7(2).95-100.2023
https://doi.org/10.2139/ssrn.4432449
https://doi.org/10.1007/978-981-19-4166-5_19

61.

62.

63.

64.

65.

66.

67.

68.

69.

70.

71.

72.

73.

74.

75.

76.

77.

78.

Partha Ghose, Sudip Patra. Hilbert Space Modelling with Applications in Classical Optics, Human
Cognition, and Game Theory 25-42. [Crossref]

Ana Maria Munoz Boudet, Laurenz Scheunemann, Gabriela Farfan, Jorge Luis Castaneda.
eMBeDding Behavioral Sciences in International Development 295-314. [Crossref]

Laurens Rook, Jan van Dalen, Wolfgang Ketter. Nudging the Direction of Energy Tariff Selection:
Lessons Learned from an Attribute Framing Experiment with Temporal Construal Levels 75-96.

[Crossref]

Richard Szanto. 2022. Intuitive decision-making and firm performance. Journal of Decision Systems
31:supl, 50-59. [Crossref]

Asad Tarig, Asim Shakeer, Ritik Setia, Shazia Imam, Syed Arslan Ali. 2022. CO 2 Emission Labels
in India: Whistling in the Wind?. The Oriental Anthropologist: A Bi-annual International Journal of
the Science of Man 22:2, 238-261. [Crossref]

Yunyun Zhang, Hongyu Guan, Kang Du, Juerong Huang. 2022. The impact of message framing
on uptake of vision health services for rural students in China: A randomized control trial. China
Economic Review 76, 101855. [Crossref]

N. Bellomo, M. Esfahanian, V. Secchini, P. Terna. 2022. What is life? Active particles tools towards
behavioral dynamics in social-biology and economics. Physics of Life Reviews 43, 189-207. [Crossref]

Yannick Vandenplas, Steven Simoens, Florian Turk, Arnold G. Vulto, Isabelle Huys. 2022.
Applications of Behavioral Economics to Pharmaceutical Policymaking: A Scoping Review with
Implications for Best-Value Biological Medicines. Applied Health Economics and Health Policy 20:6,
803-817. [Crossref]

Erik W. Matson. 2022. Our dynamic being within: Smithian challenges to the new paternalism.
Journal of Economic Methodology 29:4, 309-325. [Crossref]

Tianxiao Qi, Bin Xu, Jinshan Wu, Nicolaas J. Vriend. 2022. On the Stochasticity of Ultimatum
Games. Journal of Economic Behavior & Organization 202, 227-254. [Crossref]

Michele Bee, Maxime Desmarais-Tremblay. 2022. THE BIRTH OF HOMO (ECONOMICUS :
THE METHODOLOGICAL DEBATE ON THE ECONOMIC AGENT FROM J. S. MILL TO
V. PARETO. Journal of the History of Economic Thought 4, 1-26. [Crossref]

Yunping Liang, Anil Baral, Mohsen Shahandashti, Baabak Ashuri. 2022. Availability Heuristic
in Construction Workforce Decision-Making amid COVID-19 Pandemic: Empirical Evidence and
Mitigation Strategy. Journal of Management in Engineering 38:5. . [Crossref]

Liping Wang, Ting Zeng, Chuang Li. 2022. Behavior decision of top management team and enterprise
green technology innovation. Journal of Cleaner Production 367, 133120. [Crossref]

Wayne Borchardt, Takhaui Kamzabek, Dan Lovallo. 2022. Behavioral strategy in the wild.
Management Research Review 45:9, 1185-1204. [Crossref]

Doris Neuberger, Edoardo Beretta. 2022. Narrative Okonomik: Europa als , Transferunion® oder
»Risikogemeinschaft“?. Zeitschrift fiir Wirtschaftspolitik 71:2, 159-199. [Crossref]

Frits Traets, Michel Meulders, Martina Vandebroek. 2022. Modelling consideration heterogeneity in
a two-stage conjunctive model. Journal of Mathematical Psychology 109, 102687. [Crossref]

Yuging Zheng, Lingxiao Wang, Shuoli Zhao, Wuyang Hu. 2022. Product sales and unintentional
name association with the coronavirus pandemic. Journal of the Agricultural and Applied Economics
Association 1:2, 136-150. [Crossref]

Evangelos Vasileiou, Polydoros Tzanakis. 2022. The Impact of Google Searches, Put-Call Ratio, and
Trading Volume on Stock Performance Using Wavelet Coherence Analysis: The AMC Case. Journal
of Bebavioral Finance 21, 1-9. [Crossref]


https://doi.org/10.1007/978-3-031-38833-0_3
https://doi.org/10.1007/978-3-031-31509-1_19
https://doi.org/10.1007/978-3-031-39707-3_5
https://doi.org/10.1080/12460125.2022.2080796
https://doi.org/10.1177/0972558X221103827
https://doi.org/10.1016/j.chieco.2022.101855
https://doi.org/10.1016/j.plrev.2022.10.001
https://doi.org/10.1007/s40258-022-00751-y
https://doi.org/10.1080/1350178X.2022.2145338
https://doi.org/10.1016/j.jebo.2022.07.005
https://doi.org/10.1017/S1053837221000535
https://doi.org/10.1061/(ASCE)ME.1943-5479.0001077
https://doi.org/10.1016/j.jclepro.2022.133120
https://doi.org/10.1108/MRR-12-2021-0876
https://doi.org/10.1515/zfwp-2022-2075
https://doi.org/10.1016/j.jmp.2022.102687
https://doi.org/10.1002/jaa2.18
https://doi.org/10.1080/15427560.2022.2100384

79.

80.

81.

82.

83.

84.

85.

86.

87.

88.

89.

90.

91.

92.

93.

94.

95.

96.

97.

Istvin Benczes, Krisztina Szabd. 2022. An Economic Understanding of Populism: A Conceptual
Framework of the Demand and the Supply Side of Populism. Political Studies Review 15,
147892992211094. [Crossref]

Peter T Leeson, R August Hardy, Paola A Suarez. 2022. Hobo Economicus*. The Economic Journal
132:646, 2325-2338. [Crossref]

Kenneth Button. 2022. Opportunities for Research in Air Transportation. Transportation Journal
61:3, 263-283. [Crossref]

Craig Ravesloot, Andrew Myers, Anita Santasier, Bryce Ward. 2022. Effects of an exercise intervention
on participation reported by people with disabilities: A mixed methods randomized trial. Disability
and Health Journal 15:3, 101272. [Crossref]

Inaki Aliende, Lorenzo Escot. 2022. Why policy makers and social scientists should be adopting
behavioral economics? An analysis for the period 2000-2020. Revista Finanzas y Politica Econdmica

14:2. . [Crossref]

Renata Legenzova, Gintaré Lecké. 2022. Exploring Lithuanian Real Estate Crowdfunding Investors’
Rationality. Management of Organizations: Systematic Research 87:1, 83-102. [Crossref]

Duk Gyoo Kim, Hee Chun Kim. 2022. Probability matching and strategic decision making. Journal
of Bebavioral and Experimental Economics 98, 101850. [Crossref]

Michelle Hanlon, Kelvin Yeung, Luo Zuo. 2022. Behavioral Economics of Accounting: A Review
of Archival Research on Individual Decision Makers*. Contemporary Accounting Research 39:2,
1150-1214. [Crossref]

Peter Bragge. 2022. From Centuries to Hours: The Journey of Research into Practice. Digital
Government: Research and Practice 3:2, 1-13. [Crossref]

LEONHARD K. LADES, LUCIE MARTIN, LIAM DELANEY. 2022. Informing behavioural
policies with data from everyday life. Bebavioural Public Policy 6:2, 172-190. [Crossref]

Emiliano Brancaccio, Mauro Gallegati, Raffacle Giammetti. 2022. Neoclassical influences in agent-
based literature: A systematic review. Journal of Economic Surveys 36:2, 350-385. [Crossref]

Friedrich Heinemann, Eckhard Janeba, Maximilian Todtenhaupt. 2022. Incumbency and expectations
of fiscal rule compliance: Evidence from surveys of German policy makers. European Journal of Political
Economy 72, 102093. [Crossref]

Eric A. Thrailkill, Michael DeSarno, Stephen T. Higgins. 2022. Loss aversion and risk for cigarette
smoking and other substance use. Drug and Alcohol Dependence 232, 109307. [Crossref]

Ashley C. Parr, Olivia G. Calancie, Brian C. Coe, Sarosh Khalid-Khan, Douglas P. Munoz. 2022.
Impulsivity and Emotional Dysregulation Predict Choice Behavior During a Mixed-Strategy Game
in Adolescents With Borderline Personality Disorder. Frontiers in Neuroscience 15. . [Crossref]
Annemarie van Hekken, Jorn Hoofs, Elisabeth Christine Briiggen. 2022. Pension Participants’
Attitudes, Beliefs, and Emotional Responses to the New Dutch Pension System. De Economist 170:1,
173-194. [Crossref]

Fredrik Hartwig, Mats Landstrom, Patrik Sorqvist. 2022. Averaging bias in firm acquisition processes.
Journal of Bebavioral and Experimental Economics 96, 101809. [Crossref]

Vijayendra Rao. Can Economics Become More Reflexive? Exploring the Potential of Mixed-Methods
6, . [Crossref]

Bruce G. Carruthers. Information and Markets: Toward a Critical Sociological Appreciation of F.A.
Hayek 115-134. [Crossref]

Alexandre Truc. 2022. Becoming paradigmatic: the strategic uses of narratives in behavioral
economics. The European Journal of the History of Economic Thought 29:1, 146-168. [Crossref]


https://doi.org/10.1177/14789299221109449
https://doi.org/10.1093/ej/ueab103
https://doi.org/10.5325/transportationj.61.3.0263
https://doi.org/10.1016/j.dhjo.2022.101272
https://doi.org/10.14718/revfinanzpolitecon.v14.n2.2022.6
https://doi.org/10.2478/mosr-2022-0005
https://doi.org/10.1016/j.socec.2022.101850
https://doi.org/10.1111/1911-3846.12739
https://doi.org/10.1145/3529166
https://doi.org/10.1017/bpp.2018.37
https://doi.org/10.1111/joes.12470
https://doi.org/10.1016/j.ejpoleco.2021.102093
https://doi.org/10.1016/j.drugalcdep.2022.109307
https://doi.org/10.3389/fnins.2021.667399
https://doi.org/10.1007/s10645-022-09396-7
https://doi.org/10.1016/j.socec.2021.101809
https://doi.org/10.1596/1813-9450-9918
https://doi.org/10.1108/S1529-213420220000026008
https://doi.org/10.1080/09672567.2021.1936107

98. John Komlos. Africa Should Discard Mainstream Economic Theory 995-1017. [Crossref]

99.

100.

101.

102.

103.

104.

105.

106.

107.

108.

109.

110.

111.

112.

113.

114.

115.

116.

117.

Hardeep Singh, Anurag Singh, Era Nagpal. Demystifying Behavioral Biases of Traders Using Machine
Learning 179-188. [Crossref]

Lucio Biggiero. Why We Could Need a Relational Economics and Why Standard Economics and Its
(Orthodox) Derivations Do not Help 43-74. [Crossref]

Michael Hallek, Axel Ockenfels, Daniel Wiesen. 2022. Behavioral economics interventions to improve
medical decision-making. Deutsches Arzteblatt international . [Crossref]

Miguel Angel Serrano-Rosa, Francisco Molins. The Contribution of Neuroscience and Health
Psychology to Macroergonomics 942-959. [Crossref]

Vijayendra Rao. Can Economics Become More Reflexive? Exploring the Potential of Mixed Methods
1-27. [Crossref]

Anne G. E. Collins, Amitai Shenhav. 2022. Advances in modeling learning and decision-making in
neuroscience. Neuropsychopharmacology 47:1, 104-118. [Crossref]

Evangelos Vasileiou, Polydoros Tzanakis. 2022. Sentiment Analysis and Wavelet Coherence Analysis:
The AMC Theatres Case. SSRN Electronic Journal 38. . [Crossref]

Ramona Dumitriu, Razvan Stefanescu. 2022. Abordiri comportamentale asupra politicilor fiscale
si monetare, Partea intii (Behavioral Approaches to Fiscal and Monetary Policies, Part 1). SSRN
Electronic Journal 123. . [Crossref]

Ivan Moscati. 2022. Behavioral and heuristic models are as-if models too — and that’s ok. SSRN
Electronic Journal 138. . [Crossref]

Sanchayan Banerjee, Matteo M Galizzi, Peter John, Susana Mourato. 2022. What Works Best in
Promoting Climate Citizenship? A Randomised, Systematic Evaluation of Nudge, Think, Boost and
Nudge+. SSRN Electronic Journal 108. . [Crossref]

S.P. Kothari, Liandong Zhang, Luo Zuo. 2022. Disclosure Regulation: Past, Present, and Future.
SSRN Electronic Journal 84. . [Crossref]

Tiago S. Prado. 2022. Safeguarding Competition in Digital Markets: A Comparative Analysis of
Emerging Policy and Regulatory Regimes. SSRN Electronic Journal 54. . [Crossref]

Michela Ponzo, Vincenzo Scoppa. 2022. Famous after Death: The Effect of a Writer's Death on Book
Sales. SSRN Electronic Journal 101. . [Crossref]

Nomeda Lisauskiene, Valdone Darskuviene. 2021. Linking the Robo-advisors Phenomenon and
Behavioural Biases in Investment Management: An Interdisciplinary Literature Review and Research
Agenda. Organizations and Markets in Emerging Economies 12:2, 459-477. [Crossref]

Daniel Pi. 2021. The Limits of Behavioral Economics in Tort Law. Review of Law & Economics 17:2,
323-347. [Crossref]

Hongxia Li. 2021. Working Memory Depletion Affects Intertemporal Choice Among Internet
Addicts and Healthy Controls. Frontiers in Psychology 12. . [Crossref]

Luis Berggrun, Emilio Cardona, Edmundo Lizarzaburu. 2021. Deviations from fundamental value
and future closed-end country fund returns. Journal of Economics, Finance and Administrative Science
26:52, 222-236. [Crossref]

John Komlos. 2021. El racismo encubierto en economia. Revista de Economia Institucional 24:46,
27-65. [Crossref]

Pragati Hemrajani, Rajni, Rahul Dhiman. 2021. Retail Investors’ Financial Risk Tolerance and Risk-
taking Behaviour: The Role of Psychological Factors. FIIB Business Review 69, 231971452110582.
[Crossref]


https://doi.org/10.1007/978-3-030-75556-0_39
https://doi.org/10.1007/978-3-030-82763-2_16
https://doi.org/10.1007/978-3-030-86526-9_4
https://doi.org/10.3238/arztebl.m2022.0275
https://doi.org/10.4018/978-1-6684-2405-6.ch048
https://doi.org/10.1007/978-981-33-4016-9_19-1
https://doi.org/10.1038/s41386-021-01126-y
https://doi.org/10.2139/ssrn.4004619
https://doi.org/10.2139/ssrn.4022724
https://doi.org/10.2139/ssrn.4077109
https://doi.org/10.2139/ssrn.4093689
https://doi.org/10.2139/ssrn.4122664
https://doi.org/10.2139/ssrn.4137588
https://doi.org/10.2139/ssrn.4198739
https://doi.org/10.15388/omee.2021.12.65
https://doi.org/10.1515/rle-2021-0076
https://doi.org/10.3389/fpsyg.2021.675059
https://doi.org/10.1108/JEFAS-04-2021-0035
https://doi.org/10.18601/01245996.v24n46.03
https://doi.org/10.1177/23197145211058274

118.

119.

120.

121.

122.

123.

124.

125.

126.

127.

128.

129.

130.

131.

132.

133.

Leonard E. Egede, Jennifer A. Campbell, Rebekah J. Walker, Aprill Z. Dawson, Joni S. Williams.
2021. Financial incentives to improve glycemic control in African American adults with type 2 diabetes:
a pilot randomized controlled trial. BMC Health Services Research 21:1. . [Crossref]

Maja Bertram, Urs Steiner Brandt, Rikke Klitten Hansen, Gert Tinggaard Svendsen. 2021. Does
higher health literacy lead to higher trust in public hospitals?. International Journal for Equity in
Health 20:1. . [Crossref]

Briana S. Last, Simone H. Schriger, Carter E. Timon, Hannah E. Frank, Alison M. Buttenheim,
Brittany N. Rudd, Sara Fernandez-Marcote, Carrie Comeau, Sosunmolu Shoyinka, Rinad S. Beidas.
2021. Using behavioral insights to design implementation strategies in public mental health settings: a
qualitative study of clinical decision-making. Implementation Science Communications 2:1. . [Crossref]

Yuanqing Li, Nan Xiao, Sibin Wu. 2021. The devil is in the details: The effect of nonverbal cues on
crowdfunding success. Information & Management 58:8, 103528. [Crossref]

Luis Antonio Vila-Henninger. 2021. A Dual-Process Model of Economic Behavior: Using Culture
and Cognition, Economic Sociology, Behavioral Economics, and Neuroscience to Reconcile Moral
and Self-Interested Economic Action*. Sociological Forum 36:S1, 1271-1296. [Crossref]

B.C. Barroso, R.T.N. Cardoso, M.K. Melo. 2021. Performance analysis of the integration between
Portfolio Optimization and Technical Analysis strategies in the Brazilian stock market. Expert Systems
with Applications 186, 115687. [Crossref]

Havva SERIM, Gamze ARIKAN. 2021. Saglik Hizmetlerinde Davranigsal ITktisat Yaklagima:
Tiirkiye’deki Saglik Sistemi I¢in Oneriler. Siileyman Demirel Universitesi Vizyoner Dergisi 12:32,
1352-1375. [Crossref]

Matthew DeMichele, Peter Baumgartner. 2021. Bias Testing of the Public Safety Assessment: Error
Rate Balance Between Whites and Blacks for New Arrests. Crime & Delinquency 67:12, 2088-2113.
[Crossref]

Leszek Sieczko, Anna Justyna Parzonko, Anna Sieczko. 2021. Trust in Collective Entrepreneurship
in the Context of the Development of Rural Areas in Poland. Agriculture 11:11, 1151. [Crossref]

Julian Schneider, Andreas Oehler. 2021. Competition for visibility: When do (FX) signal providers
employ lotteries?. International Review of Financial Analysis 78, 101892. [Crossref]

Ali Farazmand, Hasan Danaeefard. 2021. Crisismanship under the Most Severe Sanctions: Lessons
Learned from the Iranian Government’s Responses to the COVID-19. International Journal of Public
Administration 44:13, 1149-1164. [Crossref]

Monika Zielinska-Sitkiewicz, Mariola Chrzanowska, Konrad Furmanczyk, Kacper Paczutkowski. 2021.
Analysis of Electricity Consumption in Poland Using Prediction Models and Neural Networks.
Energies 14:20, 6619. [Crossref]

Junyi Chai, Zhiquan Weng, Wenbin Liu. 2021. Behavioral Decision Making in Normative and
Descriptive Views: A Critical Review of Literature. Journal of Risk and Financial Management 14:10,
490. [Crossref]

Hui Mao, Li Zhou, RuiYao Ying, Dan Pan. 2021. Time Preferences and green agricultural technology
adoption: Field evidence from rice farmers in China. Land Use Policy 109, 105627. [Crossref]

Tibi Didier Zoungrana. 2021. Les déterminants du choix d’approvisionnement en eau potable des
ménages ruraux de la commune de Koudougou au Burkina Faso. Economie rurale :377, 65-81.

[Crossref]

Ali Farazmand, Hasan Danaeefard. 2021. Iranian Government’s Responses to the Coronavirus
Pandemic (COVID-19): An Empirical Analysis. International Journal of Public Administration
44:11-12, 931-942. [Crossref]


https://doi.org/10.1186/s12913-020-06029-0
https://doi.org/10.1186/s12939-021-01528-w
https://doi.org/10.1186/s43058-020-00105-6
https://doi.org/10.1016/j.im.2021.103528
https://doi.org/10.1111/socf.12763
https://doi.org/10.1016/j.eswa.2021.115687
https://doi.org/10.21076/vizyoner.872680
https://doi.org/10.1177/0011128720965116
https://doi.org/10.3390/agriculture11111151
https://doi.org/10.1016/j.irfa.2021.101892
https://doi.org/10.1080/01900692.2021.1931315
https://doi.org/10.3390/en14206619
https://doi.org/10.3390/jrfm14100490
https://doi.org/10.1016/j.landusepol.2021.105627
https://doi.org/10.4000/economierurale.9135
https://doi.org/10.1080/01900692.2021.1903926

134.

135.

136.

137.

138.

139.

140.

141.

142.

143.

144.

145.

146.

147.

148.

149.

Michael Gmeiner, Val Lambson. 2021. Trait-Augmented Games with Limited-Skill Agents.
International Game Theory Review 23:03, 2150004. [Crossref]

Ernesto Mesa-Vizquez, Juan F. Velasco-Mufioz, José A. Aznar-Sdnchez, Belén Lopez-Felices.
2021. Three Decades of Behavioural Economics in Agriculture. An Overview of Global Research.
Sustainability 13:18, 10244. [Crossref]

Jieying Chen, Lok Ching Kwan, Lok Yeung Ma, Hiu Yee Choi, Ying Ching Lo, Shin Yee Au,
Chi Ho Tsang, Bo Ley Cheng, Gilad Feldman. 2021. Retrospective and prospective hindsight
bias: Replications and extensions of Fischhoft (1975) and Slovic and Fischhoff (1977). journal of
Experimental Social Psychology 96, 104154. [Crossref]

William J. Bazley, Henrik Cronqvist, Milica Mormann. 2021. Visual Finance: The Pervasive Effects
of Red on Investor Behavior. Management Science 67:9, 5616-5641. [Crossref]

Zakiya Salim Al-Hasni. 2021. Tourism, Hospitality and COVID-19: Business Challenges and
Transformations; the Case of Destination and Resort Planning, Development, and Policy Framework.
Journal of Intercultural Management 13:3, 109-131. [Crossref]

Jialu Li, Meng Li, Xuan Zhao. 2021. Transshipment Between Overconfident Newsvendors. Production
and Operations Management 30:9, 2803-2813. [Crossref]

Matthias Buchholz, Oliver Musshoff. 2021. Tax or green nudge? An experimental analysis of pesticide
policies in Germany. European Review of Agricultural Economics 48:4, 940-982. [Crossref]

Nicola Bellomo, Diletta Burini, Giovanni Dosi, Livio Gibelli, Damian Knopoft, Nisrine Outada, Pietro
Terna, Maria Enrica Virgillito. 2021. What is life? A perspective of the mathematical kinetic theory
of active particles. Mathematical Models and Methods in Applied Sciences 31:09, 1821-1866. [Crossref]

Marco Antonio Cruz-Morato, Carmen Duefias-Zambrana, Josefa Garcia-Mestanza. 2021. Disability,
Human Resources and Behavioral Economics: The Labour Inclusion Case of Ilunion Hotels of the
Costa del Sol (Spain). International Journal of Environmental Research and Public Health 18:15, 7932.
[Crossref]

Alexander Guzman, Christian Pinto-Gutiérrez, Maria-Andrea Trujillo. 2021. Trading
Cryptocurrencies as a Pandemic Pastime: COVID-19 Lockdowns and Bitcoin Volume. Mathematics
9:15, 1771. [Crossref]

Recep YUCEDOGRU, Serenay DIRAZ. 2021. Davranigsal Tktisadin Cergevesi: Teorik, Epistemolojik
ve Metodolojik Bir Bakis. Sosyoekonomi 29:49, 323-343. [Crossref]

Yahya ILTUZER, Yasemin DEMIRASLAN CEVIK. 2021. CEVRIMICI OGRENME
ORTAMLARINDA KULLANILAN DURTME STRATEJILERININ UNIVERSITE
OGRENCILERININ  PERFORMANSLARINA ETKiSI VE PERFORMANS ILE
MOTIVASYONLARINA YONELIK GORUSLERI. Egitim Teknolojisi Kuram ve Uygulama 11:2,
178-210. [Crossref]

Marna Landman, Morris Mthombeni. 2021. Determining the potential of informal savings groups as
a model for formal commitment saving devices. South African Journal of Economic and Management
Sciences 24:1. . [Crossref]

Sandra Waddock. 2021. Wellbeing Economics Narratives for a Sustainable Future. Humanistic
Management Journal 6:2, 151-167. [Crossref]

Carsten Herrmann-Pillath. 2021. Evolutionary mechanisms of choice: Hayekian perspectives
on neurophilosophical foundations of neuroeconomics. Economics and Philosophy 37:2, 284-303.

[Crossref]

Snorre Sylvester Frid-Nielsen, Mads Dagnis Jensen. 2021. Maps of Behavioural Economics: Evidence
from the Field. Journal of Interdisciplinary Economics 33:2, 226-250. [Crossref]


https://doi.org/10.1142/S0219198921500043
https://doi.org/10.3390/su131810244
https://doi.org/10.1016/j.jesp.2021.104154
https://doi.org/10.1287/mnsc.2020.3747
https://doi.org/10.2478/joim-2021-0069
https://doi.org/10.1111/poms.13424
https://doi.org/10.1093/erae/jbab019
https://doi.org/10.1142/S0218202521500408
https://doi.org/10.3390/ijerph18157932
https://doi.org/10.3390/math9151771
https://doi.org/10.17233/sosyoekonomi.2021.03.17
https://doi.org/10.17943/etku.711173
https://doi.org/10.4102/sajems.v24i1.3940
https://doi.org/10.1007/s41463-021-00107-z
https://doi.org/10.1017/S0266267120000371
https://doi.org/10.1177/0260107920925675

150.

151.

152.

153.

154.

155.

156.

157.

Mitja Steinbacher, Matthias Raddant, Fariba Karimi, Eva Camacho Cuena, Simone Alfarano, Giulia
Tori, Thomas Lux. 2021. Advances in the agent-based modeling of economic and social behavior. SN
Business & Economics 1:7. . [Crossref]

Lucia A Reisch. 2021. Shaping healthy and sustainable food systems with behavioural food policy.
European Review of Agricultural Economics 11. . [Crossref]

Maryke de Wet, Ilse Prinsloo. The Influence of Economic Theories on the Value of Retail Design:
A Designer’s Perspective 67-84. [Crossref]

Catherine Herfeld. 2021. Understanding the rationality principle in economics as a functional a priori
principle. Synthese 198:S14, 3329-3358. [Crossref]

Angela R Fertig, Xuyang Tang, Heather M Dahlen. 2021. The effect of a fresh produce incentive

paired with cooking and nutrition education on healthy eating in low-income households: a pilot
study. Public Health Nutrition 24:9, 2704-2714. [Crossref]

Stephanos Papadamou, Nikolaos A. Kyriazis, Panayiotis Tzeremes, Shaen Corbet. 2021. Herding
behaviour and price convergence clubs in cryptocurrencies during bull and bear markets. Journal of
Bebavioral and Experimental Finance 30, 100469. [Crossref]

Vanya Georgieva, Miwako Nitani, Allan Riding. 2021. Budgeting and Gender: Employees and Self-
Employed. Family and Consumer Sciences Research Journal 49:4, 310-327. [Crossref]

Ruth Schmidt, Katelyn Stenger. 2021. Behavioral brittleness: the case for strategic behavioral public
policy. Bebavioural Public Policy 5, 1-26. [Crossref]

158. John Komlos. 2021. How to Change Economics 101. Challenge 64:3, 182-219. [Crossref]

159.

160.

161.

162.

163.

164.

165.

166.

167.

168.

I Keppo, I Butnar, N Bauer, M Caspani, O Edelenbosch, ] Emmerling, P Fragkos, C Guivarch,
M Harmsen, | Lefévre, T Le Gallic, M Leimbach, W McDowall, J-F Mercure, R Schaeffer, E
Trutnevyte, F Wagner. 2021. Exploring the possibility space: taking stock of the diverse capabilities
and gaps in integrated assessment models. Environmental Research Letters 16:5, 053006. [Crossref]

Andriana M. Kostenko, Viktoriia O. Yasenok, Nina D. Svitailo, Mykola S. Nazarov, Nataliia M. Teslyk,
Olha I. Smiianova, Thor V. Huschuk. 2021. APPLICATION OF BEHAVIORAL ECONOMICS
INSIGHTS TO INCREASE EFFECTIVENESS OF PUBLIC AWARENESS OF COVID-19.
Wiadomosci Lekarskie 74:5, 1125-1129. [Crossref]

Henry Travers, James Walsh, Sonja Vogt, Tom Clements, E.J. Milner-Gulland. 2021. Delivering
behavioural change at scale: What conservation can learn from other fields. Biological Conservation
257, 109092. [Crossref]

Kyoung Tae Kim, Jing Jian Xiao. 2021. Racial/ethnic differences in consumer financial capability:
The role of financial education. International Journal of Consumer Studies 45:3, 379-395. [Crossref]
Eduard Braun. 2021. The institutional preconditions of homo economicus. journal of Economic
Methodology 28:2, 231-246. [Crossref]

Evangelos Vasileiou. 2021. Are Markets Efficient? A Quantum Mechanics View. Journal of Bebavioral
Finance 22:2, 214-220. [Crossref]

Roberta Sferrazzo. 2021. The ‘Agapic Behaviors™: Reconciling Organizational Citizenship Behavior
with the Reward System. Humanistic Management Journal 6:1, 19-35. [Crossref]

Fabio Tramontana. 2021. When a boundedly rational monopolist meets consumers with reference
dependent preferences. Journal of Economic Bebavior & Organization 184, 30-45. [Crossref]

Hilary Byerly, Sara M. Kross, Meredith T. Niles, Brendan Fisher. 2021. Applications of behavioral
science to biodiversity management in agricultural landscapes: conceptual mapping and a California
case study. Environmental Monitoring and Assessment 193:S1. . [Crossref]

Jan-Erik Vahlne, Jan Johanson. 2021. Coping with complexity by making trust an important
dimension in governance and coordination. International Business Review 30:2, 101798. [Crossref]


https://doi.org/10.1007/s43546-021-00103-3
https://doi.org/10.1093/erae/jbab024
https://doi.org/10.1108/978-1-80071-579-020211006
https://doi.org/10.1007/s11229-020-02730-z
https://doi.org/10.1017/S1368980021000094
https://doi.org/10.1016/j.jbef.2021.100469
https://doi.org/10.1111/fcsr.12398
https://doi.org/10.1017/bpp.2021.16
https://doi.org/10.1080/05775132.2021.1932135
https://doi.org/10.1088/1748-9326/abe5d8
https://doi.org/10.36740/WLek202105114
https://doi.org/10.1016/j.biocon.2021.109092
https://doi.org/10.1111/ijcs.12628
https://doi.org/10.1080/1350178X.2021.1898659
https://doi.org/10.1080/15427560.2020.1772260
https://doi.org/10.1007/s41463-019-00067-5
https://doi.org/10.1016/j.jebo.2021.01.026
https://doi.org/10.1007/s10661-020-08815-z
https://doi.org/10.1016/j.ibusrev.2021.101798

169.

170.

171.

172.

173.
174.
175.

176.

177.
178.

179.

180.

181.

182.

183.

184.
185.
186.
187.
188.

189.

190.

191.

192.

Leilei Shi, Binghong Wang, Xinshuai Guo, Honggang Li. 2021. A price dynamic equilibrium
model with trading volume weights based on a price-volume probability wave differential equation.
International Review of Financial Analysis 74, 101603. [Crossref]

Francesco Bogliacino, Cristiano Codagnone. 2021. Microfoundations, behaviour, and evolution:
Evidence from experiments. Structural Change and Economic Dynamics 56, 372-385. [Crossref]

Michael Sanders, Guglielmo Briscese, Rory Gallagher, Alex Gyani, Samuel Hanes, Elspeth Kirkman,
Owain Service. 2021. Behavioural insight and the labour market: evidence from a pilot study and a

large stepped-wedge controlled trial. Journal of Public Policy 41:1, 42-65. [Crossref]

Francesco Guala. 2021. On letting serious crises go to waste. Journal of Economic Methodology 28:1,
40-45. [Crossref]

Marcus M. Dapp. From Fiat to Crypto: The Present and Future of Money 1-25. [Crossref]
Harold L. Vogel. Random Walks 279-316. [Crossref]

Panagiotis E. Petrakis, Kyriaki I. Kafka, Pantelis C. Kostis, Dionysis G. Valsamis. Rationality and Loss
Aversion 189-208. [Crossref]

Marco Antonio Cruz-Morato, Carmen Duefias-Zambrana. Disability, Labour Inclusion and Social
Marketing in Spain: The ONCE Foundation Case 347-361. [Crossref]

Jennifer Schmidt. Bedeutung der Angewandten Psychologie im Wirtschaftskontext 21-42. [Crossref]

SCOTT McCONNELL. 2021. How can experiments play a greater role in public policy? Three
notions from behavioral psychology. Bebavioural Public Policy 5:1, 50-59. [Crossref]

Roberta de Cissia Macedo, Ricardo Silveira Martins, Jonathan Simdes Freitas. 2021.
COMBINACOES COMPORTAMENTAIS EXPLICATIVAS DA COLABORACAO EM REDES
DE SUPRIMENTOS. Revista de Administragio de Empresas 61:6. . [Crossref]

Ben W. Van Landuyt, Brian J. White. 2021. The Effect of Uncertainty about Future Accounting
Standards on Financial Reporting Quality. SSRN Electronic Journal 86. . [Crossref]

Sarah Ball, Brian W. Head. 2021. Behavioural insights teams in practice: nudge missions and methods
on trial. Policy ¢ Politics 49:1, 105-120. [Crossref]

Laurette Dubé, Dilip Soman, Felipe Almeida. Precision Retailing: Building Upon Design Thinking
for Societal-Scale Food Convergence Innovation and Well-Being 227-245. [Crossref]

Cinzia Daraio. A Framework for the Assessment and Consolidation of Productivity Stylized Facts
69-102. [Crossref]

George Z. Peng. Is Transaction Cost Economics Behavioral? 1-44. [Crossref]

Lucia A. Reisch, Cass R. Sunstein. Verhaltensbasierte Regulierung (Nudging) 293-318. [Crossref]
Peter T. Bryant. Historical Metamodels of Agency 39-74. [Crossref]

Peter T. Bryant. Problem-Solving 103-137. [Crossref]

Erik W. Matson. 2021. Our Dynamic Being Within: A Smithian Critique of the New Paternalism.
SSRN Electronic Journal 77. . [Crossref]

Geoffrey M. Heal. 2021. Empathy and the Efficient Provision of Public Goods. SSRN Electronic
Journal 3. . [Crossref]

Michelle Hanlon, Kelvin Yeung, Luo Zuo. 2021. Behavioral Economics of Accounting: A Review of
Archival Research on Individual Decision Makers. SSRN Electronic Journal 96. . [Crossref]

Ting Dong, Juha-Pekka Kallunki, Henrik Nilsson, Ann Vanstraelen. 2021. Is Leadership Ability
Rewarded by the Auditing Profession?. SSRN Electronic Journal 130. . [Crossref]

Herbert S. Klein. 2021. Estudiar la desigualdad: contribuciones de historia. Historia Mexicana
1437-1474. [Crossref]


https://doi.org/10.1016/j.irfa.2020.101603
https://doi.org/10.1016/j.strueco.2017.11.003
https://doi.org/10.1017/S0143814X19000242
https://doi.org/10.1080/1350178X.2020.1868770
https://doi.org/10.1007/978-3-030-71400-0_1
https://doi.org/10.1007/978-3-030-79182-7_6
https://doi.org/10.1007/978-3-030-81018-4_13
https://doi.org/10.1007/978-3-030-83286-5_21
https://doi.org/10.1007/978-3-658-28888-4_2
https://doi.org/10.1017/bpp.2020.18
https://doi.org/10.1590/s0034-759020210604
https://doi.org/10.2139/ssrn.3761444
https://doi.org/10.1332/030557320X15840777045205
https://doi.org/10.1007/978-3-030-54296-2_14
https://doi.org/10.1007/978-3-030-47106-4_4
https://doi.org/10.1007/978-3-030-46878-1_1
https://doi.org/10.1007/978-3-658-29935-4_15
https://doi.org/10.1007/978-3-030-76445-6_2
https://doi.org/10.1007/978-3-030-76445-6_4
https://doi.org/10.2139/ssrn.3832079
https://doi.org/10.2139/ssrn.3926936
https://doi.org/10.2139/ssrn.3923891
https://doi.org/10.2139/ssrn.3815901
https://doi.org/10.24201/hm.v70i3.4188

193.

194.

195.

196.

197.

198.

199.

200.

201.

202.

203.
204.
205.

206.

207.

208.

209.

210.

211.

212.

Aleksander Ostapiuk. 2020. Value-free paradise is lost. Economists could learn from artists. Annales.
Etyka w Zyciu Gospodarczym 23:4, 7-33. [Crossref]

JUNYI CHAIL Behavioral Decision Makings: Reconciling Behavioral Economics and Decision
Systems 8-13. [Crossref]

Hyowon Kim, Dong Soo Kim, Greg M. Allenby. 2020. Benefit Formation and Enhancement.
Quantitative Marketing and Economics 18:4, 419-468. [Crossref]

Lei Feng, Minghui Zhang, Yixin Li, Yan Jiang. 2020. Satisfaction principle or efficiency principle?
Decision-making behavior of peasant households in China’s rural land market. Land Use Policy 99,
104943. [Crossref]

Kenneth Button, Hailey Frye, David Reaves. 2020. Economic regulation and E-scooter networks in
the USA. Research in Transportation Economics 84, 100973. [Crossref]

Magda Osman, Scott McLachlan, Norman Fenton, Martin Neil, Ragnar Léfstedt, Bjérn Meder. 2020.
Learning from Behavioural Changes That Fail. Trends in Cognitive Sciences 24:12, 969-980. [Crossref]

Andrew Childs, Ross Coomber, Melissa Bull. 2020. Do Online Illicit Drug Market Exchanges Afford
Rationality?. Contemporary Drug Problems 47:4, 302-319. [Crossref]

Hilary Byerly, James R. Meldrum, Hannah Brenkert-Smith, Patricia Champ, Jamie Gomez, Lilia Falk,
Chris Barth. 2020. Developing Behavioral and Evidence-Based Programs for Wildfire Risk Mitigation.
Fire 3:4, 66. [Crossref]

Tomasz Obloj, Metin Sengul. 2020. What do multiple objectives really mean for performance?
Empirical evidence from the French manufacturing sector. Strategic Management Journal 41:13,
2518-2547. [Crossref]

S.V. Arzhenovskii, T.G. Sinyavskaya, A.V. Bakhteev. 2020. The model evaluating the propensity of
the auditee's management to risk. International Accounting 23:11, 1253-1268. [Crossref]

Manu M. Savani. Commitment Devices for Health 35-54. [Crossref]
Orhan Erdem, Melis Dik. Back to the Present Bias 116-127. [Crossref]

Kevin R. James, Marcela Valenzuela. 2020. The Efficient IPO Market Hypothesis: Theory and
Evidence. Journal of Financial and Quantitative Analysis 55:7, 2304-2333. [Crossref]

Liang Lu. 2020. Information-based interventions for household water efficiency in England and
Wales: evidence, barriers and learning opportunities. International Journal of Water Resources
Development 36:6, 926-939. [Crossref]

Hefeng Song, Youngsik Kwak, Jaeweon Hong. 2020. The Correlation between the Variety-seeking
of K-Pop Fans, Attachment, and Willingness-to-Pay for Online Commodities. The Journal of Korean
Institute of Information Technology 18:10, 111-121. [Crossref]

James W. Davis, Rose McDermott. 2020. The Past, Present, and Future of Behavioral IR. International
Organization 57, 1-31. [Crossref]

John Komlos. 2020. Why African American Economists Should Abandon Mainstream Economic
Theory ASAP. The Review of Black Political Economy 47:3, 255-275. [Crossref]

Kenneth Button. 2020. Studying the empirical implications of the liberalization of airport markets.
Competition and Regulation in Network Industries 21:3, 223-243. [Crossref]

Sandra Waddock. 2020. Reframing and Transforming Economics around Life. Sustainability 12:18,
7553. [Crossref]

Lesia A. Rudenko, Vladyslav A. Smiianov, Olha I. Smiianova. 2020. BASIC PRINCIPLES OF
BEHAVIORAL ECONOMICS AND PROSPECTS FOR THEIR APPLICATION IN THE
PUBLIC HEALTH SYSTEM. Wiadomosci Lekarskie 73:9, 2026-2030. [Crossref]


https://doi.org/10.18778/1899-2226.23.4.01
https://doi.org/10.1109/ICMLC51923.2020.9469538
https://doi.org/10.1007/s11129-020-09228-5
https://doi.org/10.1016/j.landusepol.2020.104943
https://doi.org/10.1016/j.retrec.2020.100973
https://doi.org/10.1016/j.tics.2020.09.009
https://doi.org/10.1177/0091450920934186
https://doi.org/10.3390/fire3040066
https://doi.org/10.1002/smj.3198
https://doi.org/10.24891/ia.23.11.1253
https://doi.org/10.4018/978-1-7998-2731-3.ch003
https://doi.org/10.4018/978-1-7998-2731-3.ch007
https://doi.org/10.1017/S0022109019000784
https://doi.org/10.1080/07900627.2019.1684244
https://doi.org/10.14801/jkiit.2020.18.10.111
https://doi.org/10.1017/S0020818320000272
https://doi.org/10.1177/0034644619885395
https://doi.org/10.1177/1783591720935767
https://doi.org/10.3390/su12187553
https://doi.org/10.36740/WLek202009225

213.

214.

215.

216.

217.

218.

John Cawley, Alex Susskind, Barton Willage. 2020. The Impact of Information Disclosure on
Consumer Behavior: Evidence from a Randomized Field Experiment of Calorie Labels on Restaurant
Menus. Journal of Policy Analysis and Management 39:4, 1020-1042. [Crossref]

Ho Cheung Brian Lee, Jan Stallaert, Ming Fan. 2020. Anomalies in Probability Estimates for
Event Forecasting on Prediction Markets. Production and Operations Management 29:9, 2077-2095.
[Crossref]

Zhanbing Huang, Fangyuan Gao, Yu Lu. 2020. Fall into the trap of phishing for fools—Based on
behavioral analysis of smoking and drinking. Journal of Physics: Conference Series 1616:1, 012100.
[Crossref]

Kenneth Button. 2020. Assessing the Economic Consequences of Disarmament. History of Political
Economy 52:5, 895-924. [Crossref]

Miwako Nitani, Allan Riding, Barbara Orser. 2020. Self-employment, gender, financial knowledge,
and high-cost borrowing. Journal of Small Business Management 58:4, 669-706. [Crossref]

Wolfgang Dauth, Peter Haller. 2020. Is there loss aversion in the trade-off between wages and
commuting distances?. Regional Science and Urban Economics 83, 103527. [Crossref]

219. Juana Castro, Stefan Drews, Filippos Exadaktylos, Joél Foramitti, Franziska Klein, Théo Konc, Ivan

220.

Savin, Jeroen van den Bergh. 2020. A review of agent-based modeling of climate-energy policy. WIRESs
Climate Change 11:4. . [Crossref]

Christian Schubert. 2020. Was ist ,,Wohlfahrt“ aus verhaltens6konomischer Sicht?. ORDO 71:1,
47-62. [Crossref]

221. Jonathan Cribb, Carl Emmerson. 2020. What happens to workplace pension saving when employers

222.

223.

224.

are obliged to enrol employees automatically?. International Tax and Public Finance 27:3, 664-693.
[Crossref]

Marcela Parada-Contzen. 2020. Crowding-out in savings decisions, portfolio default adoption and
home ownership: evidence from the Chilean retirement system. Review of Economics of the Household
18:2, 543-569. [Crossref]

Moslem Soofi, Farid Najafi, Behzad Karami-Matin. 2020. Using Insights from Behavioral Economics
to Mitigate the Spread of COVID-19. Applied Health Economics and Health Policy 18:3, 345-350.
[Crossref]

Rupert Sausgruber. 2020. Book review. Journal of Economic Psychology 78, 102251. [Crossref]

225. Joan Miguel Tejedor Estupindn. 2020. La economia conductual, un campo multidisciplinar. Revista

226.

227.

228.

229.

230.

231.

Finanzas y Politica Econdmica 12:1. . [Crossref]

Katharina Dowling, Daniel Guhl, Daniel Klapper, Martin Spann, Lucas Stich, Narine Yegoryan. 2020.
Behavioral biases in marketing. Journal of the Academy of Marketing Science 48:3, 449-477. [Crossref]
Ashutosh Sarker. 2020. Economics of underproduction: A polycentric approach for a depopulated
commons in Japan. Ecological Economics 171, 106597. [Crossref]

Alexander Guzman, Vikas Mehrotra, Randall Morck, Maria-Andrea Trujillo. 2020. How institutional
development news moves an emerging market. Journal of Business Research 112, 300-319. [Crossref]

Dongwoo Kim. 2020. Worker retirement responses to pension incentives: Do they respond to pension
wealth?. Journal of Economic Bebavior ¢ Organization 173, 365-385. [Crossref]

Ashley C. Parr, Brian C. Coe, Douglas P. Munoz, Michael C. Dorris. 2020. A novel fMRI paradigm
to dissociate the behavioral and neural components of mixed-strategy decision making from non-
strategic decisions in humans. European Journal of Neuroscience 51:9, 1914-1927. [Crossref]

Huijie Cui, Yanan Zhang. 2020. Does investor sentiment affect stock price crash risk?. Applied
Economics Letters 27:7, 564-568. [Crossref]


https://doi.org/10.1002/pam.22219
https://doi.org/10.1111/poms.13175
https://doi.org/10.1088/1742-6596/1616/1/012100
https://doi.org/10.1215/00182702-8671868
https://doi.org/10.1080/00472778.2019.1659685
https://doi.org/10.1016/j.regsciurbeco.2020.103527
https://doi.org/10.1002/wcc.647
https://doi.org/10.1515/ordo-2021-0016
https://doi.org/10.1007/s10797-019-09565-6
https://doi.org/10.1007/s11150-020-09479-x
https://doi.org/10.1007/s40258-020-00595-4
https://doi.org/10.1016/j.joep.2020.102251
https://doi.org/10.14718/revfinanzpolitecon.v12.n1.2020.3402
https://doi.org/10.1007/s11747-019-00699-x
https://doi.org/10.1016/j.ecolecon.2020.106597
https://doi.org/10.1016/j.jbusres.2019.10.009
https://doi.org/10.1016/j.jebo.2019.10.016
https://doi.org/10.1111/ejn.14586
https://doi.org/10.1080/13504851.2019.1643448

232.

233.

234.

235.

236.

237.

238.

239.

240.
241.

Ali Aljamal, Mark Speece, Mohsen Bagnied. 2020. Sustainable Policy for Water Pricing in Kuwait.
Sustainability 12:8, 3257. [Crossref]

Robert S. LeComte, Michael J. Sofis, David P. Jarmolowicz. 2020. Independent Effects of Ideal Body
Image Valuation and Delay Discounting on Proximal and Typical Levels of Physical Activity. The
Psychological Record 70:1, 75-82. [Crossref]

Hanjie Wang, Jan-Henning Feil, Xiaohua Yu. 2020. Disagreement on sunspots and soybeans futures
price. Economic Modelling . [Crossref]

Nicola Bellomo, Damidn A. Knopoft, Pietro Terna. 2020. Special Issue “Kinetic Theory and Swarming
Tools to Modeling Complex Systems—Symmetry problems in the Science of Living Systems™—
Editorial and Research Perspectives. Symmetry 12:3, 456. [Crossref]

Ronen Bar-El, Eyal Pecht, Asher Tishler. 2020. Human Capital and National Security. Defence and
Peace Economics 31:2, 121-141. [Crossref]

B. Aylaj, N. Bellomo, N. Chouhad, D. Knopoft. 2020. On the Interaction Between Soft and Hard
Sciences: the Role of Mathematical Sciences. Vietnam Journal of Mathematics 100. . [Crossref]

Kenneth Button. 2020. The “Ubernomics” of ridesourcing: the myths and the reality. Transport
Reviews 40:1, 76-94. [Crossref]

Bethany R. Raiff, Connor A. Burrows, Jessica A. Nastasi, Caitlyn R. Upton, Matthew J. Dwyer. A
behavioral approach to the treatment of chronic illnesses 501-532. [Crossref]

Roger Frantz. Two beginnings 9-24. [Crossref]
. References 207-231. [Crossref]

242. Jialu Li, Meng Li, Xuan Zhao. 2020. Transshipment Between Overconfident Newsvendors. SSRN

243.
244.

245.

246.

247.

248.

249.

250.

251.

Electronic Journal 116. . [Crossref]
Milos Krsti¢, Nebojsa Pavlovi¢. Behavioral Economics 281-298. [Crossref]

Milos Krsti¢. 2020. Rational choice theory: Limitations and alternatives. Socioloski pregled 54:1, 40-63.
[Crossref]

Ivan Moscati. 2020. Process Models Are As-If Models: An Antirealist Account of Economic Theories
of Decision-Making. SSRN Electronic_Journal 138. . [Crossref]

Milan Zafirovski. 2019. Always Rational Choice Theory? Lessons from Conventional Economics and
Their Relevance and Potential Benefits for Contemporary Sociologists. The American Sociologist 50:4,
509-547. [Crossref]

Andrew Pendleton, Ben Lupton, Andrew Rowe, Richard Whittle. 2019. Back to the Shop Floor:
Behavioural Insights from Workplace Sociology. Work, Employment and Society 33:6, 1039-1057.
[Crossref]

Milan Zafirovski. 2019. Collective-unconscious apologetics of plutocracy and oligarchy: Chicago
economics' ideological preferences revealed by the sociology of knowledge. Journal for the Theory of
Social Behaviour 49:4, 499-518. [Crossref]

Jaime F. Lavin, Mauricio A. Valle, Nicolds S. Magner. 2019. Heuristics in Mutual Fund Consumers'
Willingness-to-Invest: An Experimental Approach. Journal of Consumer Affairs 53:4, 1970-2002.
[Crossref]

Juan Ayuso, Juan F. Jimeno, Ernesto Villanueva. 2019. The effects of the introduction of tax incentives
on retirement saving. SERIEs 10:3-4, 211-249. [Crossref]

Carsten Herrmann-Pillath. 2019. From dual systems to dual function: rethinking methodological
foundations of behavioural economics. Economics and Philosophy 35:3, 403-422. [Crossref]


https://doi.org/10.3390/su12083257
https://doi.org/10.1007/s40732-019-00369-y
https://doi.org/10.1016/j.econmod.2020.03.005
https://doi.org/10.3390/sym12030456
https://doi.org/10.1080/10242694.2018.1485088
https://doi.org/10.1007/s10013-019-00381-3
https://doi.org/10.1080/01441647.2019.1687605
https://doi.org/10.1016/B978-0-12-805469-7.00021-8
https://doi.org/10.1016/B978-0-12-815289-8.00002-2
https://doi.org/10.1016/B978-0-12-815289-8.09996-2
https://doi.org/10.2139/ssrn.3753994
https://doi.org/10.4018/978-1-7998-4601-7.ch015
https://doi.org/10.5937/socpreg54-22028
https://doi.org/10.2139/ssrn.3724961
https://doi.org/10.1007/s12108-019-9412-x
https://doi.org/10.1177/0950017019847940
https://doi.org/10.1111/jtsb.12227
https://doi.org/10.1111/joca.12279
https://doi.org/10.1007/s13209-019-0195-7
https://doi.org/10.1017/S0266267118000378

252.

253.

254.

255.

256.

257.

258.

259.

260.

261.

262.

263.

264.

265.

266.

267.

268.

269.
270.

271.

Matt Seybold. 2019. Economics and American Literary Studies in the New Gilded Age, or Why
Study the History of Bad Predictions and Worse Rationalizations?. American Literary History 31:4,
587-595. [Crossref]

Johann U. de Villiers, Elze-Mari Roux. 2019. Reframing the Retirement Saving Challenge: Getting to
a Sustainable Lifestyle Level. Journal of Financial Counseling and Planning 30:2, 277-288. [Crossref]

Stefano Elia, Marcus M. Larsen, Lucia Piscitello. 2019. Entry mode deviation: A behavioral approach
to internalization theory. Journal of International Business Studies 50:8, 1359-1371. [Crossref]

Rajneesh Narula, Christian Geisler Asmussen, Tailan Chi, Sumit Kumar Kundu. 2019. Applying and

advancing internalization theory: The multinational enterprise in the twenty-first century. Journal of
International Business Studies 50:8, 1231-1252. [Crossref]

Emmanuelle-Anna Dietz Saldanha, Antonis Kakas. 2019. Cognitive Argumentation for Human
Syllogistic Reasoning. KT - Kiinstliche Intelligenz 33:3, 229-242. [Crossref]

M. R. Yeomans, X. Zhou, P. Wilde, A. Thomas, B. Linter, A. Beri, J. A. Lovegrove, C. M.
Williams, L. Methven. 2019. The Mouth-Gut-Brain model: An interdisciplinary approach to
facilitate reformulation of reduced fat products. Nutrition Bulletin 44:3, 241-248. [Crossref]

Kenneth Button. 2019. Applied economics and understanding trends in air transportation policy.
Transport Policy 80, 78-85. [Crossref]

Erik Angner. 2019. We're all behavioral economists now. Journal of Economic Methodology 26:3,
195-207. [Crossref]
Michael Joffe. 2019. Mechanism in behavioural economics. Journal of Economic Methodology 26:3,
228-242. [Crossref]

Aldo Montesano. 2019. On some aspects of decision theory under uncertainty: rationality, price-
probabilities and the Dutch book argument. Theory and Decision 87:1, 57-85. [Crossref]

James P. Walsh. 2019. Who Will it Take for Business to Improve Lives? The “Man” in the Mirror.
Humanistic Management Journal 4:1, 111-117. [Crossref]

Garth Heutel. 2019. Prospect theory and energy efficiency. Journal of Environmental Economics and
Management 96, 236-254. [Crossref]

Babak Bahaddin, Stephen Weinberg, Luis F. Luna-Reyes, David Andersen. 2019. Building a bridge
to behavioral economics: countervailing cognitive biases in lifetime saving decisions. System Dynamics
Review 35:3, 187-207. [Crossref]

Ananya Rajagopal. 2019. Exploring behavioral branding: managing convergence of brand attributes
and vogue. Qualitative Market Research: An International Journal 22:3, 344-364. [Crossref]

Thomas J. Kniesner. 2019. Behavioral economics and the value of a statistical life. Journal of Risk and
Uncertainty 58:2-3, 207-217. [Crossref]

Keiko Iwasaki, Myoung-jae Lee, Yasuyuki Sawada. 2019. Verifying reference-dependent utility and loss
aversion with Fukushima nuclear-disaster natural experiment. Journal of the Japanese and International
Economies 52, 78-89. [Crossref]

Arthur Grimes, Dennis Wesselbaum. 2019. Moving Towards Happiness?. International Migration
57:3, 20-40. [Crossref]

Milan Zafirovski. Economic Perspectives 1-7. [Crossref]

Jake Bowers, Paul F. Testa. 2019. Better Government, Better Science: The Promise of and Challenges
Facing the Evidence-Informed Policy Movement. Annual Review of Political Science 22:1, 521-542.
[Crossref]

Ran Spiegler. 2019. Behavioral Economics and the Atheoretical Style. American Economic Journal:
Microeconomics 11:2, 173-194. [Abstract] [View PDF article] [PDF with links]


https://doi.org/10.1093/alh/ajz041
https://doi.org/10.1891/1052-3073.30.2.277
https://doi.org/10.1057/s41267-019-00235-7
https://doi.org/10.1057/s41267-019-00260-6
https://doi.org/10.1007/s13218-019-00608-y
https://doi.org/10.1111/nbu.12392
https://doi.org/10.1016/j.tranpol.2019.04.022
https://doi.org/10.1080/1350178X.2019.1625210
https://doi.org/10.1080/1350178X.2019.1625214
https://doi.org/10.1007/s11238-019-09695-7
https://doi.org/10.1007/s41463-019-00060-y
https://doi.org/10.1016/j.jeem.2019.06.005
https://doi.org/10.1002/sdr.1631
https://doi.org/10.1108/QMR-12-2017-0160
https://doi.org/10.1007/s11166-019-09302-8
https://doi.org/10.1016/j.jjie.2019.04.002
https://doi.org/10.1111/imig.12546
https://doi.org/10.1002/9781405165518.wbeos1230
https://doi.org/10.1146/annurev-polisci-050517-124041
https://doi.org/10.1257/mic.20170007
http://pubs.aeaweb.org/doi/pdf/10.1257/mic.20170007
http://pubs.aeaweb.org/doi/pdfplus/10.1257/mic.20170007

272.

273.

274.

275.

276.

277.

278.

279.

280.

281.

282.
283.
284.

285.

286.
287.

288.

289.

290.

291.

292.

Carsten Herrmann-Pillath. 2019. Beyond dualities in behavioural economics: what can G. H. Mead’s
conceptions of self and reflexivity contribute to the current debate?. Journal of Economic Methodology
26:2, 118-132. [Crossref]

Fabian Braesemann. 2019. How behavioural economics relates to psychology — some bibliographic
evidence. Journal of Economic Methodology 26:2, 133-146. [Crossref]

Ahmad Naimzada, Nicold Pecora, Fabio Tramontana. 2019. A cobweb model with elements from
prospect theory. Journal of Evolutionary Economics 29:2, 763-778. [Crossref]

Dennis A. V. Dittrich. 2019. Verhaltensokonomik als Gegenprogramm zur Standardokonomik?. List
Forum fiir Wirtschafts- und Finanzpolitik 44:4, 841-859. [Crossref]

Peter Spahn. 2019. Erfolge und Probleme der modernen (Mainstream-) Makrodkonomik:
Kommentar zum Beitrag von Ridiger Bachmann. List Forum fiir Wirtschafts- und Finanzpolitik 44:4,
495-501. [Crossref]

N. Bellomo, F. Brezzi. 2019. Towards a multiscale vision of active particles. Mathematical Models and
Methods in Applied Sciences 29:04, 581-588. [Crossref]

Serhat Burmaoglu, Ozcan Saritas. 2019. An evolutionary analysis of the innovation policy domain: Is
there a paradigm shift?. Scientometrics 118:3, 823-847. [Crossref]

Weihua Liu, Di Wang, Shangsong Long, Xinran Shen, Victor Shi. 2019. Service supply chain
management: a behavioural operations perspective. Modern Supply Chain Research and Applications
1:1, 28-53. [Crossref]

Daniel Fonseca Costa, Francisval de Melo Carvalho, Bruno César de Melo Moreira.
2019. BEHAVIORAL ECONOMICS AND BEHAVIORAL FINANCE: A BIBLIOMETRIC
ANALYSIS OF THE SCIENTIFIC FIELDS. Journal of Economic Surveys 33:1, 3-24. [Crossref]

Kazem Falahati. 2019. Time, Arbitrage, and the Law of One Price: The Case for a Paradigm Shift.
Journal of Economic Issues 53:1, 115-154. [Crossref]

Sven Griiner, Norbert Hirschauer. Crime: Economics of, Different Paradigms 476-486. [Crossref]
Dominika Maison. The Psychological Perspective in Financial Behaviour 1-49. [Crossref]

Lawrence V. Amsel, Brian Brutzman, Mythili Ananthasayan. Mass Disasters and Children’s Mental
Health: How General Systems Theory and Behavioral Economics Can Help 419-439. [Crossref]

Giuliana Gerace. Real Worlds: Simulating Non-standard Rationality in Microeconomics 27-54.
[Crossref]

Anja Breljak, Felix Kersting. Macht Okonomie Gesellschaft? 43-65. [Crossref]

Yasuyuki Sawada, Takeshi Aida. The Field Experiment Revolution in Development Economics 39-60.
[Crossref]

Jan Schnellenbach. 2019. Evolving hierarchical preferences and behavioral economic policies. Public
Choice 178:1-2, 31-52. [Crossref]

Monika Czerwonka. 2019. Cultural, cognitive and personality traits in risk-taking behaviour: evidence
from Poland and the United States of America. Economic Research-Ekonomska Istrazivanja 32:1,
894-908. [Crossref]

Shane Dawson, Srecko Joksimovic, Oleksandra Poquet, George Siemens. Increasing the Impact of
Learning Analytics 446-455. [Crossref]

Kevin Roger James, Marcela Valenzuela. 2019. The Efficient IPO Market Hypothesis: Theory and
Evidence. SSRN Electronic Journal . [Crossref]

Alexander Guzman, Vikas Mehrotra, Randall K. Morck, Maria-Andrea Trujillo. 2019. How
Institutional Development News Moves an Emerging Market. SSRN Electronic Journal . [Crossref]


https://doi.org/10.1080/1350178X.2018.1501081
https://doi.org/10.1080/1350178X.2018.1511257
https://doi.org/10.1007/s00191-018-0595-z
https://doi.org/10.1007/s41025-019-00141-8
https://doi.org/10.1007/s41025-019-00144-5
https://doi.org/10.1142/S0218202519020019
https://doi.org/10.1007/s11192-019-03014-1
https://doi.org/10.1108/MSCRA-01-2019-0003
https://doi.org/10.1111/joes.12262
https://doi.org/10.1080/00213624.2019.1573082
https://doi.org/10.1007/978-1-4614-7753-2_695
https://doi.org/10.1007/978-3-030-10570-9_1
https://doi.org/10.1007/978-3-030-15872-9_20
https://doi.org/10.1007/978-3-030-22605-3_3
https://doi.org/10.1007/978-3-658-16145-3_3
https://doi.org/10.1007/978-981-13-6065-7_3
https://doi.org/10.1007/s11127-018-0607-4
https://doi.org/10.1080/1331677X.2019.1588766
https://doi.org/10.1145/3303772.3303784
https://doi.org/10.2139/ssrn.3313430
https://doi.org/10.2139/ssrn.3336178

293.

294.

295.

296.

297.

298.

Sven Gruener. 2019. An Empirical Study on False News on Internet-Based False News Stories:
Experiences, Problem Awareness, and Responsibilities. SSRN Electronic Journal . [Crossref]

Teppo Felin, Mia Felin. 2019. Seeking Rationality: $500 Bills and Perceptual Obviousness. SSRN
Electronic Journal . [Crossref]

Tomasz Obloj, Metin Sengul. 2019. What Do Multiple Objectives Really Mean for Performance?
Empirical Evidence from the French Manufacturing Sector. SSRN Electronic Journal . [Crossref]
Leilei Shi, Bing-Hong Wang, Xinshuai Guo, Honggang Li. 2019. A Price Dynamic Equilibrium
Model with Trading Volume Weights Based on a Price-Volume Probability Wave Difterential
Equation. SSRN Electronic Journal . [Crossref]

Miguel Angel Serrano-Rosa, Francisco Molins. The Contribution of Neuroscience and Health
Psychology to Macroergonomics 184-201. [Crossref]

Havva SERIM, Fahriye OZTURK. 2018. Davranissal Iktisat ve Zamanlararasi Tercih: Tasarruf
Davranist Uzerine Bir Inceleme. Politik Ekonomik Kuram 2:2, 146-172. [Crossref]

299. Jinhai Yan, Helen X.H. Bao. 2018. A prospect theory-based analysis of housing satisfaction with

300.

301.

relocations: Field evidence from China. Cities 83, 193-202. [Crossref]

Brian K. Chen, Y. Tony Yang, Rachelle Gajadhar. 2018. Early evidence from South Carolina’s
Medicare-Medicaid dual-eligible financial alignment initiative: an observational study to understand
who enrolled, and whether the program improved health?. BMC Health Services Research 18:1. .
[Crossref]

Dagmar Brozova. 2018. The Minimum Wage in the Neoclassical and the Behavioural Labour Market
Theory. Acta Oeconomica Pragensia 26:4, 30-41. [Crossref]

302. Julio de Carvalho Ponce, Marcela de Carvalho Ponce Kawauti, Gabriel Andreuccetti, Heraclito Barbosa

303.

304.

305.
306.

307.

308.

309.

310.

311.

312.

de Carvalho. 2018. Loaded dice: A game theory analysis of drunk driving laws in Brazil. Traffic Injury
Prevention 19:8, 794-798. [Crossref]

Zheng Chang, Jing Li. 2018. The impact of in-house unnatural death on property values: Evidence
from Hong Kong. Regional Science and Urban Economics 73, 112-126. [Crossref]

NATHALIE SPENCER. 2018. Complexity as an opportunity and challenge for behavioural public
policy. Bebavioural Public Policy 2:2, 227-234. [Crossref]

. Bibliographie 109-120. [Crossref]

Marie-Héléne Broihanne, Gunther Capelle-Blancard. 2018. Richard Thaler ou comment la finance
est devenue comportementale. Revue d économie politique Vol. 128:4, 549-574. [Crossref]

Claudia Schwirplies. 2018. Fair pay for green energy. Nature Energy 3:10, 822-823. [Crossref]
Alessandro Marra, Marialisa Mazzocchitti, Alessandro Sarra. 2018. Knowledge sharing and scientific

cooperation in the design of research-based policies: The case of the circular economy. Journal of
Cleaner Production 194, 800-812. [Crossref]

William J. Congdon, Maya Shankar. 2018. The Role of Behavioral Economics in Evidence-Based
Policymaking. The ANNALS of the American Academy of Political and Social Science 678:1, 81-92.
[Crossref]

Gian Italo Bischi, Ugo Merlone, Eros Pruscini. 2018. Evolutionary dynamics in club goods binary
games. Journal of Economic Dynamics and Control 91, 104-119. [Crossref]

Cizilia Loibl, Lauren Jones, Emily Haisley. 2018. Testing strategies to increase saving in individual
development account programs. Journal of Economic Psychology 66, 45-63. [Crossref]

Joshua D. Kertzer, Dustin Tingley. 2018. Political Psychology in International Relations: Beyond the
Paradigms. Annual Review of Political Science 21:1, 319-339. [Crossref]


https://doi.org/10.2139/ssrn.3351911
https://doi.org/10.2139/ssrn.3367769
https://doi.org/10.2139/ssrn.3403492
https://doi.org/10.2139/ssrn.3496068
https://doi.org/10.4018/978-1-5225-7192-6.ch010
https://doi.org/10.30586/pek.485394
https://doi.org/10.1016/j.cities.2018.06.022
https://doi.org/10.1186/s12913-018-3721-6
https://doi.org/10.18267/j.aop.610
https://doi.org/10.1080/15389588.2018.1512748
https://doi.org/10.1016/j.regsciurbeco.2018.08.003
https://doi.org/10.1017/bpp.2018.20
https://doi.org/10.3917/scpo.berge.2018.01.0109
https://doi.org/10.3917/redp.284.0549
https://doi.org/10.1038/s41560-018-0254-5
https://doi.org/10.1016/j.jclepro.2018.05.164
https://doi.org/10.1177/0002716218766268
https://doi.org/10.1016/j.jedc.2018.02.005
https://doi.org/10.1016/j.joep.2018.04.002
https://doi.org/10.1146/annurev-polisci-041916-020042

313. Milan Zafirovski. 2018. Rational Choice Theory or Pretense? The Claims, Equivalences, and
Analogies of the “Economic Approach to Human Behavior”. Sociological Spectrum 38:3, 194-222.
[Crossref]

314. Noah Linder, Therese Lindahl, Sara Borgstrém. 2018. Using Behavioural Insights to Promote Food
Waste Recycling in Urban Households—Evidence From a Longitudinal Field Experiment. Frontiers
in Psychology 9. . [Crossref]

315. Kathrin Loer,, Alexander Leipold. 2018. Varianten des Nudgings? Verhaltenswissenschaften und ihr
Einfluss auf politische Instrumente. Vierteljahrshefte zur Wirtschaftsforschung 87:1, 41-63. [Crossref]

316. Karla Hoff, James Walsh. 2018. The Whys of Social Exclusion: Insights from Behavioral Economics.
The World Bank Research Observer 33:1, 1-33. [Crossref]

317. Alexandre Truc. 2018. Is ‘new’ behavioral economics ‘mainstream’?. Journal of Economic Methodology
25:1, 83-104. [Crossref]

318. Sven Griiner, Norbert Hirschauer. Crime: Economics of, Different Paradigms 1-12. [Crosstef]
319. Harold L. Vogel. Random Walks 189-218. [Crossref]
320. Ricardo Dahis. 2018. Is Economics a Science? Well, Not Yet. SSRN Electronic Journal 24. . [Crossref]

321.Manuela Bernauer, Lucia Reisch. 2018. GRRNE DEFAULTS ALS INSTRUMENT EINER
NACHHALTIGEN ENERGIENACHFRAGEPOLITIK ERGEBNISBERICHT: DER NUDGE-
ANSATZ ZUR FFRDERUNG DES WANDELS VON WERTEN UND LEBENSSTILEN:
STAND DER FORSCHUNG UND BEWERTUNG VON NATIONALEN UND
INTERNATIONALEN ANWENDUNGSBEISPIELEN VON DEFAULTS IM KONSUMFELD
ENERGIE (Green Defaults as Instruments of a Sustainable Energy Demand Policy Project Report:
Kopernikus-Projekt 'Systemintegration': Energiewende-Navigationssystem (ENavi), Project Grant
No. 03SFK4]J1, German Ministry of Education and Research). SSRN Electronic Journal 27. .
[Crossref]

322.Jinhai Yan, Helen X. Bao. 2018. Behavioral Analysis of Housing Satisfaction with Relocations: Field
Evidence from China. SSRN Electronic Journal . [Crossref]

323. Alexander Harin. 2018. Forbidden Zones and Biases for the Expectation: New Mathematical Results
for Behavioral and Social Sciences. SSRN Electronic Journal . [Crossref]

324. Arthur Grimes, Dennis Wesselbaum. 2018. Moving Towards Happiness. SSRN Electronic Journal .
[Crossref]

325. Jan Schnellenbach. 2018. Evolving Hierarchical Preferences and Behavioral Economic Policies. SSRN
Electronic Journal . [Crossref]

326.1J. Alexander Dyck, Karl V. Lins, Lukas Roth, Mitch Towner, Hannes F. Wagner. 2018. Control
Rights and Corporate Sustainability Around the World. SSRN Electronic Journal 94. . [Crossref]

327. Alexander Spermann. 2017. Basic Income in Germany: Proposals for Randomised Controlled Trials
using Nudges. Basic Income Studies 12:2. . [Crossref]

328. Henrik Crongvist, Frank Yu. 2017. Shaped by their daughters: Executives, female socialization, and
corporate social responsibility. Journal of Financial Economics 126:3, 543-562. [Crossref]

329. David Tuesta. 2017. Retirement and labour markets under the context of pension reform in Latin
America. Economic and Political Studies 5:4, 475-500. [Crossref]

330. Martin Kesternich, Christiane Reif, Dirk Riibbelke. 2017. Recent Trends in Behavioral Environmental
Economics. Environmental and Resource Economics 67:3, 403-411. [Crossref]

331. Maxwell N. Burton-Chellew, Claire El Mouden, Stuart A. West. 2017. Evidence for strategic
cooperation in humans. Proceedings of the Royal Society B: Biological Sciences 284:1856, 20170689.
[Crossref]


https://doi.org/10.1080/02732173.2018.1469446
https://doi.org/10.3389/fpsyg.2018.00352
https://doi.org/10.3790/vjh.87.1.41
https://doi.org/10.1093/wbro/lkx010
https://doi.org/10.1080/1350178X.2017.1407436
https://doi.org/10.1007/978-1-4614-7883-6_695-1
https://doi.org/10.1007/978-3-319-71528-5_5
https://doi.org/10.2139/ssrn.3036961
https://doi.org/10.2139/ssrn.3099324
https://doi.org/10.2139/ssrn.3162816
https://doi.org/10.2139/ssrn.3173184
https://doi.org/10.2139/ssrn.3187104
https://doi.org/10.2139/ssrn.3248353
https://doi.org/10.2139/ssrn.3224680
https://doi.org/10.1515/bis-2016-0017
https://doi.org/10.1016/j.jfineco.2017.09.003
https://doi.org/10.1080/20954816.2017.1384622
https://doi.org/10.1007/s10640-017-0162-3
https://doi.org/10.1098/rspb.2017.0689

332.

333.

334.

335.

336.

337.

338.
339.
340.
341.

342.

343.

344.

345.

346.

347.

348.

349.

350.

Zamri Ahmad, Haslindar Ibrahim, Jasman Tuyon. 2017. Institutional investor behavioral biases:
syntheses of theory and evidence. Management Research Review 40:5, 578-603. [Crossref]

Sebastian Strunz, Bernd Klauer, Irene Ring, Johannes Schiller. 2017. Between Scylla and Charybdis?
On the place of economic methods in sustainability science. Sustainability Science 12:3, 421-432.
[Crossref]

CASS R. SUNSTEIN. 2017. Nudges that fail. Behavioural Public Policy 1:1, 4-25. [Crossref]

James R. DeLisle, Terry V. Grissom. 2017. A comparative computational and behavioral analysis of
real estate performance. Journal of Property Investment & Finance 35:3, 290-320. [Crossref]

Robert J. Shiller. 2017. Narrative Economics. American Economic Review 107:4, 967-1004. [Abstract]
[View PDF article] [PDF with links]

Joshua D. Kertzer. 2017. Resolve, Time, and Risk. International Organization 71:S1, $109-S136.
[Crossref]

Masao Ogaki, Saori C. Tanaka. What Is Behavioral Economics? 3-22. [Crossref]

Robert J. Shiller. 2017. Narrative Economics. SSRN Electronic Journal . [Crossref]

Thomas Tunstall. 2017. Economics and the 21st Century. SSRN Electronic Journal . [Crossref]
William J. Bazley, Henrik Cronqvist, Milica Milosavljevic Mormann. 2017. In the Red: The Effects
of Color on Investment Behavior. SSRN Electronic Journal 61. . [Crossref]

Carsten Herrmann-Pillath. 2017. Dualities in Behavioural Economics and Psychology: A Critical
Assessment in the Light of the Mechanistic Approach in the Philosophy of the Neurosciences. SSRN
Electronic Journal 41. . [Crossref]

Carsten Herrmann-Pillath. 2017. Beyond Dualities in Psychology, Neuroscience and Behavioural
Economics: Building the Foundations of Social Neuroeconomics on G.H. Mead. SSRN Electronic
Journal 41. . [Crossref]

Daniel Guhl, Daniel Klapper, Katharina Massner, Martin Spann, Lucas Stich, Narine Yegoryan. 2017.
Behavioral Biases in Marketing. SSRN Electronic Journal . [Crossref]

Francesco Bogliacino, Cristiano Codagnone, Giuseppe A. Veltri. 2016. An introduction to the special
issue on “the behavioural turn in public policy: new evidence from experiments”. Economia Politica
33:3, 323-332. [Crossref]

Philippe de Brouwer. 2016. Proposal for a Practical Implementation of Maslowian Portfolio Theory.
Problemy Zarzadzania 14:4 (63), 39-56. [Crossref]

M. Buchholz, G. Holst, O. Musshoff. 2016. Irrigation water policy analysis using a business simulation
game. Water Resources Research 52:10, 7980-7998. [Crossref]

Stefan Tscharaktschiew. 2016. The private (unnoticed) welfare cost of highway speeding behavior
from time saving misperceptions. Economics of Transportation 7-8, 24-37. [Crossref]

Teppo Felin, Joachim I. Krueger. 2016. Rationality, Perception, and the All-Seeing Eye. SSRN
Electronic Journal 122. . [Crossref]

Henrik Crongyvist, Frank Yu. 2015. Shaped by Their Daughters: Executives, Female Socialization, and
Corporate Social Responsibility. SSRN Electronic Journal . [Crossref]


https://doi.org/10.1108/MRR-04-2016-0091
https://doi.org/10.1007/s11625-016-0407-z
https://doi.org/10.1017/bpp.2016.3
https://doi.org/10.1108/JPIF-09-2016-0069
https://doi.org/10.1257/aer.107.4.967
http://pubs.aeaweb.org/doi/pdf/10.1257/aer.107.4.967
http://pubs.aeaweb.org/doi/pdfplus/10.1257/aer.107.4.967
https://doi.org/10.1017/S0020818316000424
https://doi.org/10.1007/978-981-10-6439-5_1
https://doi.org/10.2139/ssrn.2896857
https://doi.org/10.2139/ssrn.2939265
https://doi.org/10.2139/ssrn.2992812
https://doi.org/10.2139/ssrn.3065749
https://doi.org/10.2139/ssrn.3067081
https://doi.org/10.2139/ssrn.3091557
https://doi.org/10.1007/s40888-016-0044-0
https://doi.org/10.7172/1644-9584.63.3
https://doi.org/10.1002/2016WR018857
https://doi.org/10.1016/j.ecotra.2016.10.002
https://doi.org/10.2139/ssrn.2893787
https://doi.org/10.2139/ssrn.2618358

	Behavioral Economics: Past, Present, and Future
	I. The Historical Roots of Behavioral Economics
	II. Explainawaytions
	A. As If
	B. Experiments, Incentives, and Learning
	C. The Invisible Handwave

	III. Financial Markets
	IV. One Theory, Two Tasks
	A. Behavioral Preferences
	B. Behavioral Beliefs

	V. Supposedly Irrelevant Factors
	VI. Conclusion
	REFERENCES


