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A Critical Review on Behavioral Economics

with a Focus on Prospect Theory and EBA Model
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Abstract

Purpose - For the past several decades, behavioral economics or
behavioral decision theory has undergone rapid development. This
study provides a critical review of the development of behavioral eco-
nomics with a focus on what are deemed to be core theories in the
field. Starting from the utility function proposed by Daniel Bernoulli
in the 18th century, the development history of utility functions until
the emergence of the prospect theory is thoroughly reviewed. Some
of the experimental results violating the traditionally assumed utility
function and supporting the prospect theory value function are
summarized. The most representative principles of rational choice are
transitivity, independence from irrelevant alternatives (IIA), and
regularity. The development of behavioral economics has been trig-
gered by finding counter-examples to these principles. Some of the
choice behaviors discussed in this study as counter-examples to the
traditional theories of rational choice are the St. Petersburg paradox;
the Allais paradox; gambling behavior; and the various context effects
including the similarity effect, attraction effect, and the compromise
effect. The Elimination-by-Aspects (EBA) model, which was proposed
as an explanation for the similarity effect, is discussed in detail as
well. Based on the literature review and further analysis, this study
summarizes the relationship between the context effects, prospect theo-
ry, and EBA model.

Research design, data, and methodology - This study provides an
extensive literature review on several important theories in the field
of behavioral decision theory and adds some critical comments to the
theories and the relationships among them. This study first reviews
the development of utility functions. Daniel Bernoulli introduced the
concept of utility function to solve the St. Petersburg paradox. In the
mid-20th century, Herbert Simon proposed the “satisficing” heuristic
and presented a value function with a shape different from traditional
utility functions. This study highlights the strengths and weaknesses
of several utility functions proposed until the emergence of the pros-
pect theory value function.

Results - This study posits that prospect theory and EBA model
are the two most important theories in the field of behavioral deci-
sion theory. They can explain various choice behaviors that traditional
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utility maximization analysis has been unable to. The application of
these models to various fields is further increasing nowadays. This
study explains how prospect theory and the EBA model can be used
to explain the context effects.

Conclusions - The traditional economic theory relies on a single
variable called “utility” in explaining consumer choice. However, this
study argues that, in investigating consumer choice, several other vari-
ables should also be considered. These are the similarity among alter-
natives, an alternative’s prototypicality within the category, the domi-
nance relationship between alternatives, and the reference point in
evaluating alternatives. Due to the development of behavioral econom-
ics, we are now closer to a more complete understanding of consum-
er choice behavior than in the past when we had only a single tool
called utility.
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B3 CH2N(utility maximization) X2 AH|Xt WSS HHBICL 2
ATolMe B2lE AHIXE 7Fdstke 7I1E ZXE o2 Chst bt
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(context effect)?t O{H 20| U=X|0f CHOHAM AmHEAX}E o
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SHEXN O|AIA™O|2E Herbert Simon(1955)S 25 E| A|ZHE
o=z Yutdoz ZOoLE0{X| 1 QUCE Simon(1955)0f [HEH QI7F
YENE|sHo| oA W20 FNSAQl (X oAMAY 2
dMoz E7tstt 427t Ba, 28=llet RAEL= thegtE
FE|2El(heuristic) S 283t oJAMA™E UE|A =Tk Simon2
oiotel £4Zf0] YE+FE O|0|H O Ol 280| BII5HX| &
=0t JHEstH o L2 CHetE QI8 7ICi2|X| 2a HEgst =F
OlM DtESH= HAoZ OMAFEE Sl B2 Hekstia, oy
St ZE|AElS QFESKsatisficing)2tl E&CE Simon2 O|2{¢t A
S5 QAEE ZEE HAlet AE HIE ZZOAZEFOIZ 20t
Mol SE2E oot 1978 ME[SHRZMe XXE HHNE
oS ST} Simon0| HASH HHEZ} 0|2 AFYHLE 55t
of LMARZI =& AFEs Aol YUX|BF Simondt SA|CHO| F& 3
XEO ol MAIE AM22 EEE 2047 FEb QIX|ntst A
2 BYAZL, o] AH|X s X OFE 20HME HEXNZ
O|20| &8% Lo AFSELE X2|TA THEIUCE WSH
SIMAEE Z0MM 71 STt 0|22 2 HOFE0X|L A= A
2 0|% Kahneman and Tversky(1979)7} HA|gt ZEAHE O|Z20|
Cf. Z2AHE 0|9 &2 M M, 0l & XNAe=
Simon| EEZ AEStn UKD 25| WSAHSe| HEHQ
HARZ OfAX| QUCE 2 AF0Me= H|250|(Bemoull)?t A
Aot 28825 H AN Z2AHE 0|29 7HK|E7t &
SR 9] 1PEE uAs 20t a2l ool Fash o
TFEHQl WHERS Ti(context effect)(Tversky and Simonson 1993)2}9|
2AMo| CHoiAM oigs 20Xt tCt Ol SsHM HSZEHEt9|
8 O|25S Metaiol AFoM HmEX}; oiCh 5, FAM
S f(similarity effect), §Ql&(attraction effect), 12|10 EFEZAt
(compromise effect)(Tversky, 1972; Huber et al., 1982; Simonson,
1989y 1=Qt U0 CHefo MEZ S-S A4St O[S0
T2Z2AHE 0|20 &MY KX 7{ZH(elimination-by-aspects mod-
el)(Tversky 1972)&1t O LS 7HK|=X|E =2loitt. HEY
gt Zofel =E2 O|2& & 70| 71 Fasirta tHEAl7|
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2. Bernoulli®} Simonl| && &=

HEXHQ Ao JtEste 78 Izt |IEE o2o 7t
HMEO0| 7|x5t1 JUCHvon Neumann and Morgenstern, 1944).

- BE Ojek2 1R0| 5842 HTICE F, Oigt 52 2E M
EHO| Z 1K outcome) OCH Ala(real number)?| SEIIS £ 0I5t
= g8 JHEY = ULt

- METHSTE iHE 2 B 242 SiLte| B84t JHA|H(EH
Aol Exfste 4= 7|0z 8), 2HE =842 4o
m2p HStA| Q4=Ct

- 28US 7IELE BE S0 CHeiM Mol &2lE H
ot 4= oM, AH|Xt= 71 2 882 71 ek MESICE
Tversky and Kahneman(1986)2 f{2=Cl3} 212lS 2 H(invar-
iance), O|&lM(transitivity), 4242F7}54d(cancellation), X|HH(dominance)
S 47tX| CHEHQ YA o2 HI|SIRUCL 283} 0|29 Mt
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Mol =HrM2 BenthamO|L} Mill2 2HOFSO0{X|11 RUCKBuchholz,
1989; Mill, 1848). 2L} 7|C{EE 2Ciste| /fHe ILCt oM
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Bernoullis AFEIS0| 7 El= SHF 7HX7¢ S7I5tEHEE 10|
s =77l= 282 El(loggXoz FI7HEICI 7PYSISICt
(<38 1> F=X). & PascalO|L} Fermat50f QIsfAM ™MEE= =&
5 J|oiztel JHHOR HZY + SiE EHE olzie| oA %
Al MRt Xto[7F RUCH= 7HEE =R5to] siAst Z0|Ct. 2f
EIO|Z MO{Z Bernoullio] =22 2 7|7 ¢ 2 S X
ZUX|TE 200|710 S0{2tA Ramsey(1931)2} von Neumann and
Morgenstern (1944)01| 2[iAf 1 ZHX|7F THHEZH|0] FI=H Mol
H2| YHX|A E[QUACE 20| 22 HFOM ARE2 7|CY
‘280| 7t =2 CietE MEHSHH ElCh= 0|22 OfEINMK|E=
71 THEAQ A MEpHo = SorE0{ RIC)
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<1 1> H24%0|(Bermoull)) 28 =4

ZHgto FEe| 2 2830iet )IE0| QFETES 27|
fi8iME RE AH|XISO0| MECQ HA 282 HEstA QMG
= 7140 BFE|0{0F TICL Hayek(1945)= HHO|M ZXESO|
oS GAKIES ST HE 0|22 oldistn E8SHK| &
SiCHe AMME XIESHH AHE o|21F Aol 7HFE o[0| A
St HE QURJACE  Simon(1955)2 “Behavioral Model for Rational
Choice”2t= MFo| =R0IA Q72 AXEoA FE| 2 oz
A AHIE 37|0= HAEHCoE QXsH(HENZ|SH)0| £}
7| WE0| 28=CH=2t7t otL|2t ‘RS 2hsatisficing)’E otCtY FE
SHRICE SimonO| &3 O[22 QI7t0| AtAlofA FOIF QIX|H
A M StofM EldE =Tt 2loloA At ol Bta|
A(bounded rationality)’O|2} & &2IC} 19| ALRE AHJ|Z AH|
Aol MEdMESZ Ofsists| shMe CiRtel =& & OfL|2t AH]|
el EXZ| A XZutEE o 525t Aol sitt= ME
2 H20| Zit[7| ARSHALCE Simon2 H|Z=Bt A|7|0f &-S3HH

‘Opgol =Xt 7£2°0|25 FEet Miller(1956)S2| M| XS0 A
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Simon2 CHE1} 22 BECH)E+E MLt <8 2>=
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oIZko| At=(s)2] A7(0f et Bojste ZHRI(V(s)) 7t ofEH
S| =7HE BEOELL
V(s) a
V=0
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<Z12! 2> Herbert SimonQ| 7}X| &=
LdHFES HoM= X=0| oM FoSt= 747t SLCHH
OI7ES XHAIO| CHEISIE CHOIS B Of2fet UNE +87Hs4E
(s)2 de %ol Tjore MefsA F 20|k Simon(1955)2
Ol2{3t [e2|AES THE3tn X|HSHRILE. Simon2 1&5Qt Hrot
S04 E the3S7t HElS| EYFE HESIULL, AREO|

CHoHS BIHSH=H UAOM Of 7| FF(acceptance level)g ZHEICH
= HES Z=Z2 MAISIUCE o3 #EOAM EM Simon2| TS
ot 0|22 Ol &AL 7HEE HMAlst Z2AHE 0|2 SF9
7|XE HOF SUCL & £ ACE 2fsh HIIe| 7|FEFO| AH|
Xo| Lol Exqeicts "ol destA el SEO| A5tA FARY
£ O|20|Ct ot “ECPet ‘arpol &£ 22z PHE 828
g0 JiE, d2|n LHEHD JIES SFAIR| ZOHH MEEX]|
ZoICtE J|He 0| S&E8H= XA | 7(sequential elimination)
DHHO|L ZetA 2 (conjunctive model)(Hogarth, 1990)0| S%t6t=
B AAME 523 SES HSUCL

SimonO| 7|E=2| ZHMSIOIM FF3 2 AMZZILYE N =
2 B = e M22 22 NMetet et SXto|X|2t o|o|
SACHel B2 d7Hel ofX=2 Jafet ooty 2ol Eads
SOt AULE Arrow(1951)& H|XH MEHO] Tt 7| =2 ZX|
oA FIo SIS =otHM mE=zt #A 0120 SAl ME
A S3ots BTS00 oA 8ottt 28&g2l ZHF0

oot s XMt 7= & Aol HRIE Hold ZAO|X|Tt
Bernoulli?} SimonO| H|A|$t S 88t4=Qf 2&HEI0] HIMX| F=IHO
2 A 7HK7F e WES AEEXL AME =2& = A&
MOIUs AMAM2 AXEHAT Menger(1934)= Bernoulli®] 22845
SHME HHHERER F4E2 HEZX| Y0t FEYCHE
Folct. B7tzls =9 UiE 280| SItEX|l= YHEtE Of
Ao 280| FOHHE S710CtH 7|tiag&2 Foi7t &|7| M
O|Ct 19| FHE a7t L8 & O|dLZE= BIISHA| &
= B 7PEsioF2kSimon0| HMA[SH b= HENQE ZO[) 2mE
2824 940o| sfZElte Z2B2E2 HAELCL Simonl| 28%

45 Menger?} FlQrsH Boitfz FUKIN Ge w8 HEg

AESHHAM olof dezlstdel EAE Jtogt AeE = £ ULCL
Lot 0|2 SSHA Bemoullie HMSHA S ASHK| Rot HHH 2R
23 949 siZds flst oietE mMAleH Aol SIEHEE
Simon2| =F0|Al= Menger0f CHEH AF2 QICH. BernoulliQ| &
=20A AJ)El HEO| 2HM, 18M|7| £=8tA} Gabriel Cramer?} &
80| LEFENX|C St § 0|42 S7t|X| Y=Ctn 7+
StH MEHEREE3 FH0| sHZES %=E H7|gH AHEO|CE
2, Menger AA2E = TESO| WEELCHE 258 1@ *
2 &0 s AIRMSO0| RASHALE MABII517| IZ0)| A
HE823 Adut 22 30| isitta FHSIQICE Ol &
29| A2 ZAES HFCE EUIST AR At BAlZ
== QUCtE= BuffonO|Lt Cournot®| FZ&H(Menger 19340 &)t A
ZEICE SimonO| KA[SH QIAFAFHR I RARSE HEHE 1 OO0
HMAlSH £ SALYC| AXSHALE Cramer(1930)7F ACHL|OIA A=
St 18M|7| £=8tX} CramerZ} OFYl). Cramer(1930)2 MEHO| Zinfzf
O] dH+ZF Ot HOE ZE2 HerE9l Mz =28 4%
St=0l Za%h ottt 7|1F0| & 4= UCtD FHSIRACE o] /iE o
Al Simon®| BtE%t FE|ABCR AHSERJCID = 5= QJUCh g
Lt SimonO| MA|SH QI7to| FHEA2| §3HO| oHAZl= 7HEE O
TO| ZAHMEXE0| MAISHK] ZUCL WSH IAHAHES HMAIE
oot ZtAle] EMECHE QAMA-ALCl EMOILt QAHEE Aol
BEUS HINZ = AT S F4A7110, 22T AES
dgoz I/ Aoz StEX UHMES O|F0| RACE Simon
o A= O|F O|0jX|= #SH QAAH Ol ¢+50| B o
RE SES B Y= 7|EHHQl ZEO|Ct

SHH  Bernoulli®] ZHO| WZSH= SARENZS BEE
Marshall 52| ZAHMEXIZ0| Qi H< UHE|0] OJA|AF S| 7|
X 0|20 2 X}2|FH=Lt Marshall(1920)2 &3O ME2 0|2t
sHAzEN A YA o] Ldsictn FESISICE Bernoullio
O|20| 1 U= QU7 X|Z0| Cist S&H2 E. H. Weberl} G. T.
Fechner(Miller, 1962)2} Z+2 AlZ|&tXIE9Q| 0|2S ESME AS
EICt O|F M2[SHAtE0| MAsH Q17 ME|o =5tX HAL2 o|F
BEX FE ZCSKrandom utility maximization) 0|22 &M
CHMarschak, 1960; McFadden, 1973). 28X & &=Ll3} 0|2
2| 2|&X}Q! Thurstone(1927)0] Q17+Q| X|ZtHO)| LHAHE 2@
ol HEY 52 Y ZYIAZ|7| sl EExE S92
ERZE =80 A0M AIZI=|ACH Weber?| HA S0| G4
£ QAo Hrjdojzte AE2 A0 A0 F2TH A2 K=
o A XIo[7} Ot} K=ol F4H0| H|gfet A& el A}
Olgt= 7Hd22 YWHE Z0[Ch. ZHME0ME O] 7igs =st
of oIzt MEtZSO| LAY E S2ddE 2Haistde Al=2t O|F
O MChMarschak, 1960). 7|CiE2& SO2t Z¥ar 2| SEX =
303t ZHo|M= E-OICH| et MES =HEE 0|F5h=0],
ojote MEfg =tE2 1 Cietel (X|[ZHE) ='80| CHE ZHrhet
9| E8HLt 2 AEE FolELt F, MEVST CiotSo| HEt
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APoll -5 rtn 7PESH| W20, 2AH7E 1 FE A
O] oti|zt &izof mel HHEENTICh= FHHQl M3 (constructive
preference)@| 7' E(Bettman et al, 1998)2 HI1 U= WS ZAX St}
= SEXHeE KXot HIt a8 Izt =t
SOt Z¥ol Xo|@2 HMAe| #4% 54 Cietol| et M
XiHl= Ol AHE(discrete)(MEH/H|MENO 2 O ZE|X|BF ZXQI
X 28303 ZHoMe MEHOIRE ZEE O|Fotct 1ol
HollM MEHSER2 AIFTA KM AEEREE ShME £
7| 2o =HEX 28=Mzt 2¥e 0| off| 7tX| HElZ H
clo] oA E Z2opoM de| ZEECH MEslE =2 Hesu
HE Al HRo| CHeiM= FolM W22 FHQE 2
o XtM3| =2/t S ot

23t O[22 19591 HZ|SXIR! Luce(1959)01 2lsHA Ct
2 HEefol YEoz HMYPL[0] MAEICE Luces H|O|=ZAl(Bayes
Rule)SZE2E “H|ZAHALIOZEE9| =24 (Independence from
Irrelevant Alternatives: IIA)Z}D 22| XS T=o| HHCE 1A &
A2 EF T 749 C{etel MEi=tEO| H|E2 MEEET(choice
sepQ| 0| S LR USE 2I0[SICE EDE LuceZ| H|oFSH
MElstE D@2 Cioto] 280 mel MEl=stE, 52 AYERES
= 05ste Z¥e = DAEON 22| Z&&(A E T McFadden
(1973)2 Thurstonel} Marschak S0f 28 M| & SHENM &
20t 2 TA X2 Zetsty Cret2 % B (multinomial log-
itMNL)O|2t= MEEES LMA|ZICL D= AH|XPIE QIASt=
ool 2&0| (FEXo0|1, sYst 242 JtE) O|FX|+=2%E
(double exponential distribution)g [FECID 7HHSIH ZHEH &
2t o|22 NMARA D Xjgg ERJCh d= MNL 2¢
5t0] Luce?t M|Qt5t MERRE S AZAMSEQl 0| 2
FAIZICE 19800 D2 AH[XF FONXIERE 2T AH|XHH
2M0| MNL Z2H0| Z2| MO|A EUCHGuadagni and Little,
1983). O|2{5t AZAMEECl BHal Y22 0|F = Hudt
LSRN, E CHE HEoMs ZEAHE O|E2 SHeE o
HSAH S HofXQl LME O|ELt O|0{X|= HoMe ZE2A
HE O|20f CisiM =23t 2Ct
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3. T s Z2AHE O|&(Prospect Theory)

20M|7] BHto|z= QIX|Az[ete| LMt A AlRMEl ZAX[Eat
Alg|sto] ATt Simon0f| QSAl A|RIE|A D 19791 Kahnemandf
Tversky7 H|A|ot Z2EAHE O|E0=2 HOIE A /O HSH
OIMNZEHE, =2 S ZHeolgts 20F7 EFYERACE JH2lQ

= —
Mo #52 MYsh=r 0jM TRATE 0|29 0| A

E|HAM 2002 Kahneman2 T AXStdES =4O E[RUACH
(Tversky= 1 O|F0O| AMY). Z2AHE 0|29 ELES UM &
7ist 7|2 2=CH3} O|=O0|CkBernoulli, 1954); von Neumann and
Morgenstern, 1944). Bemoulli®| £&3 st 2@ He| 2HotE0]
At A0 HEE =2 |=0], Marshall(1920)2 Bemoulli 82
T DI 22 PR dES HYSHK| Roctn XX
C}. ol2fet StAEO|E =273t 2EFL L} O[E2 Ramsey(1931)
@t von Neumann and Morgenstern(1944)0f Q|sjA <= XA zt=ICh
JefLt QIztel =T WF0| it dFES MASILA 3= &
HetxtEe LHo2 MER HEf| 28e7t F&ES| H7|=Y
2ICt. Friedman and Savage(1948)7} HM|A|SH S 20|M A0 CHst

oot g

52

Ei=E AR|ZHE AE2 Atofof| ofsf S2tEicty HFHtts
oA ZHRIRRIOIM 2| vigez 3% Z2AHE 0|21t A}
07 HCt <O 3>0fAM 2XO0[ X0 w it w, ALO[Of 2|X|Tt

AYELS SEFT Hog wolrtn FFCt

value A

wy Wy

<712l 3> Friedman and Savage®| 2%l

T2, Arow(1951)= 7= 82013} 0|2 &8 2xo| 7|
CHZrOl 7|ESHY QIAEEE diChe O|EY & =8 XHH(Of
fsiM= O M= 7I5HA| b=Ctn StQICt JE22 =
T &9 el 7|l Izt O|2eE RF HEY == ICtn
FYSYUCL 2R J|28 J0i%t 0|20 =TE st
X =3t 5H7| HCh= BeroulliZ} MAlSH FE{S| 2884=It
PIAFTE LYK Rt Sh= 40| et Zi0|Ct Friedman
and Savage(1948)°| RYES BIHSI0] Markowitz(1952)= &AITHX|
st 28 DHS X2 K otoich &MY i 282 2
A= HO|M Markowitzl| BRHE2 TEAME 0|29| AHO|
&= QUCHOE 4). Markowitz= =4 FY0A T+ o
g = ASS MS2E HASIRCE 2iLt o[ SHoj

o
=

o
NE o447t M2 ZQols SEET7L 2use BYCt

[

value
A

p wealth

J2{Lt BemnoulliL}t Simono| ZEE4E ZESSIC O|FIX| X|
IS Ot BREUAZE SR ol HA0| TeA HHK
Allais(1953)0 O[3l HM7|SICh 17} H|7|oh ‘2La|(Allais)2] Si41°0|
2t 22l= EME dHEAL offof MAlE F =Me 44
T 7Hel ciets ZHX|A UM, thets2 Thsth ASZnSar Uil
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=SEZ 'R0 ACE ZZfo] 2O CHsiA HMAIE = 7Hef Cf
oS & Of= CHRtS MEfE Aok
(2 1]
25002+ : 33%
A 24008+ : 66% B 24008421 100%
0gl 1 1%
[2H 2]
c 25002+ : 33% b 24002+ : 34%
08l : 67% 08l : 66%

[EH 10N CHEES AlREE2 BE MEISHX|CH [EX 2]0(AM
CE MEfsict A Bmf EXo|M CHet BE MECHE A2
2400) > 0.331(2500) +0.66u (2400) = 20|35k, O] 0.34u(2400)
0.33u(2500) ¥ 2|ojotct d2{E22 X HKf XM BE HH
P AR & 2R 22X oM DE MEiS|of Yatdo] FX|E=d|
HH AHXREQ MEANE= 0|2t CHECL Ol2et Mz A
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£ B k= HHolct MEEZ 0|FsH| fIsiMe CietE 7t
o FAMEE Efeliof &S AlASHED Ol EHst 2HHO| Xt=
27 &Y MAZY (Tversky, 1972)0|C BHF MRS C7t
7|1 UietE & AECLCE BRF O FARSICHA (S(A,0)<S(B,Q)), LI
FSA0] et
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M, 32 O|0|X|7t H|Tt FX|QEE MES| HE [ ROl i
QLOPtM d= 2% SMo| ¢t & 71540 7| 20 SR
£ WMRA EICh NARECE dYs 4= gls d4e= FHE
KA} SavageZ} M|A|t O & A EXR(Luce and Raiffa, 1975). NS &
7t £ZE F 749 o T7|X|, o|E S0 umZ| o™t 2ot o
d F SILIE MESt= ZHO|Ch mZ|ofd m{7|X|7F ete| =
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0] 42 u@=ul), u@=ul@)+u®), 2|12 uw(O=
u(y)+u(0)O|Ct. EBA ZHO| QI5tH A CHOtO| MRE2 Ci3ot
Z0| o =EIC
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PAA) = T Fu () Ta @ 9
B+ o

PAB) = T u (@) T u) T u(@) (10)
u(v>+u<9>#%

PAO = e Fu) +u (@) (11

HF u(a) =10, u(B) =uly) =6, 2|10 u(9) =421H, P,(4)=.38,
P,(B)=.31, A8|1 P,(C)=.310| =IC}. A 7§ CHQte] &8O| &
etz FARGo| o2t MRE0| E2EE & & UCh EBA 2
Of ESID Q= BESY TA| X0 HiEls HAae Ao
Chernev(1997; 2001)S90| BHXIS0| M|A|SHA EICh S QA &
e QHiSH= SAMT Huber et al.(1982)59| SHAHE0]| QI8HM A
AlEick.

52. Flg et Efgg it

Luce(1977)= NA A2 QHiE £+ AX|TH HOZ HiE =+
gle z=o A2 HIZ Hrtd(regularity)O|2t FESIUCE
ozt M= CHeto] MEAEIGH| TSRS W 7|E Ciete
HR20| 283 37tE == 8iC= AZoct a2t Ed &
Z0rY Q|HiSHE S4H0| Huber et al.(1982)0] 9IsiA AMEXo=Z
HoReH, 24 Folzatetn 2= dd0|th Folaute d
CHAA X|HfEZ 0Hasymmetric dominance effect)2t = E2ICL 9K
OiZolN EIMZE Tojst=t, 22 &, 22 7149 & ME
= ot 7pgs| 2Ab JAE2 EF 30HRIQIN Stz R,
SlLH= LmEHMO|CE & HELS MSEIt H|ZsiAM & KHEo| ME
20l HIZ2 50:50210 O &golM CHE NE Stz o 7t
CIRACE &2 CIXfelol wytM EIM=QI 7|E0 UAH F HER
Ct 22X X 0, 7142 253 283 O H|A 30 28 0|
Ch ol2fst 2% OfR = M2 ZIYsh S Af{d SHX| @2 A0
Ct. JgCHH O] MER E[MXZF 7|FEQ| £ 749l Cfete] ERE
Ol o Feg & A7 HEH Zuo| = 7|E UE &
¢ EIM=Q| HRE0| 29|2 o BIMSICE Mz FYs o HiM
HZF E|JMEO| MRS 0%0| &|ZX|T J|Eo| W7t EJqXol &
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S =T 60%, Ltet E|ME9| HRE2 40%= HetEICh
P 2dol=s des D82 LIEIE ohgah 2o

> 4 X

<% 7> golzit (o ZIYo 25 Be| HRE0| 7h

| =0 AR B7I AdHWSHe Aol F32| CHet CIF T
SIACID 7PESHAL Ci2F C= AQb BEOI|A BOj| Qs{ATH X|HiE|
Q7] WZo| HEMe=z X|HiE Cietez= EZICh B7F CE
X|Histct= ool B7t 2= £40|M CECH RS 2[0[BiCt.
J2{3t 42 Bet HushM 2E HM0IM ES3T Cieto] C= 7|
Z Ofete] R0 M5 ges & + Sifhe Aol Fdel M
EHDAHO| OF0|Ct DLt HSE2AM0| IEH Co T 2fshA
Bo| HQE82 23|28 S7ISCHHuber et al., 1982). 0|24 HARZA
& ofLet FAkd B4, a2l e (regularity)7kX| 2{HiSt=s &
A0[Ct Folsdtol IEH Ch3o| H4to] wdsirt

Py(B)  Py(B)
P (4) 7 Py(4) 2|1 (12)
Py(B) > Py(B) (13)

Huber and Puto(1983)= H|CHAXMOZ X|H{El CHRtO| OfL|Hz}
= EST Oieto] TYME M Rolmrr Y + A5 2R
Ct. O|= Simonson(1989)0] 2l3iAf Frtd PlHi= RIHi=El CHEF =
ST CHRO| OfLIEtE ZIAIZ + UASS =EACh HIxT
of DHH=E ZHRXIZ SEHQ S84S5 7HE Cieto] AlFo
HAl = -(OIE S04, 7tZ0| 7 B Tieh, 7|= tHek=d
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AH|XHe SEHEQI Ciets 2|m|sta, St QI Tiets Mzsh=
10| LIEIL}=0| O Efzif2til SHCi(Simonson, 1989). Efd
[0t ¥ ofL|et {olZzut HA| 0|87|EHMEH(reason-based choice)
Olgcz HYHE = UCtL Simonson2 H|QHSICE AH|XH= Mz
=HH0| 52 M(E3] &8 8=0 ot =2=HH0| =2
o) Xpalo| FORE CHE AFEOIAH 2 XR7|XpAOIA E2|=tA 2
= e OfF =2 YE(reason)O| 7HE B2 CHOLS MEHSIA &
Ct= O|=2O0|CKShafir et al., 1993). O|{7|HIMEHS  SHE|g}
(justification) F2[AElO|2tnE F2ICL FHEQI CHotS MEHSH=
Aol ge|atstr| 7hE 42 CHetolzte AFOoIC OIHKZ
Ql2nt UM CHE A CHeHE X|HiSH= CHRH2 MEHSH Z=0f
gheletsty| 2 ofetol EICh olf7[dh MEl2 FoiE AIHE =
O|1X} 3t= JeE|AENE YWHSS= FHO| Y0, ZRAHE
O|20IM FESt= EHCIEN &43|I2E HYI7ISSICL
Fol=nt Bt

e 37HK| CEEQl wa
Ct A *2 580|2t= Bty
| o
=
|

S

=

2|
X H=0te=z OjetEo|
LH=SHX(2E Mate = "X (88 5
QUCEL ot WA WSS LS| AT CHYet ZFS0| X
Z|RACt (Rooderkerk et al., 2011; Usher and McClelland, 2004; Won,
2012). Won(2012)= £H8E MAHZHE +HSIH o2}t EY
2at FA| 2Pt = UZS HULCE WA WE HYSHI| 2ol
HAIE ZES0| 7|51 2 WAZES HHSH| QsiM=
2E 0|0 FIHHeZ M JHA| B=It 20| F7tx|0jofF &2
RIQISICE & Bl SAMO|I(Tversky, 1977), SEITE XA
(prototypicality)(Barsalou 1985; Rosch and Mervis 1975), 12|11 Al
M= X|H{EAHO|CHCascetta and Papola, 2009)(X|HfZHAl= SAHA Q|
SR HEIE 201 3A| F7HX(E LEChie 2 =k UCH. =7
882 WH T 474X B AH[X FOASS OfsHsHe B
H2tn X HMOFRICE & HHES| |ARYO| B7IESE F
BaE F¥REQ o2 E0{E/ ECh J2iLt otef £ EEQ)
Mz XO|7t UCHH FAHFO| HE+E HF{=2 A0l HF A
FICKWon, 2007). R21&1= M Fatet X|HjEnte| Agte =z
LUEICIL ofsig = UACh Efgmib= Hhed| TEd 2l 4
UL} ozt 5 Cfo| I CHao] &5t HFEE C
FeE LIEHHC MYde OHE OjetsEl 87
AL Y zagt AH|XPF Mg EF
X0l oot Mzekg o|0|gHti(Barsalou,
1986). FHd Rit= FRs AFUHM & I RAME Zate Ut
ool 2UE 7HTICE & ZOtE |AME0| 22458 M3k
7} =OLZICE Hd 21to| I2I2 Ui ChYsioh Xl Bl
Eot A 71927 20| o A MEHE[Z|E Skid(Nedungadi,
1990), Xl=E7t 7| 20| O MIE|7|= $HCHZajone, 1968). 1
2|0 MHAXQI Cfeto] A Ciets Bt 7|FO| ElCH(Kahneman
and Miller, 1986). 7|& AT0| MEH A 2= MZX OF
(pioneering advantage)(Carpenter and Nakamoto, 1989) 12|11 &=4Al3|
O|ot: 2HMO| =CHUsher and McClelland, 2004).
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EH CHOHF RArGH CHoto] TS W Z=FCHeto| =25t 8
g fHl= 8tk ReEut= ZFOUY| FESHH Fd IH

7t EMICL Efdmate Rolsiter ZCh

& S| %t Walgia= eI RAFSH CiHS0| H(A|
E Of H|MEH CHOHno choice option)2| AHEH SiAMO|CHLuce, 1998;
Dhar, 1997; Anderson, 2003). &X CHOtu} QAISH =FO| O|HEE
78 Cjetol ZIUSHA EH & & OFF AL MEHSIX| Qi (&M
HE KI=2 A7|(choice deferral)StA E 7Hs5440| § =OFEICEH
H|MEH CHOH MEH =2 MEHQIT| H4H2 Tversky and Shafir(1992)
of olsiM Meg HEX=Z EOoRCH AN oM S8
CHoHS MEHSHR| Qfs 4R OiRte| 2&(82 otAH=E)0| 7t4
O REHECt 3X| Y2 FRO|CL CjeHo] BH=o =2 MAZRUS 8
0= FOig 2AME HO|CH7E FAFeH CHRRQ| FIHY ZIQIe=2
STO| LUSIH MBS ZIot= did2 S BHECEE H|
ghe|x ol Efo|Ct MEH =T =2 H|{MEH CHOH MEH A 2HEF
20fo| 2HEM HHE = RUCE OFFAE MEMSHK| Qb A(no
choice option)= SHLIO| CHRMO|2tL HZISHETH, Of CHRH HA| AY
2@ Ojeto] MYYS I SUtE|H QHEICtE X 0| Fwdo|Cth
Hl=o M3 20| CiotE & MEE ZI[6tes T2 Relzleb=
ool Yaloz FRdS @HiStD QUCh H|MEH CHOHELCE 7|
Z0| =5tz CHeto| Alpoietat o FARSH| W20 FARSHK =
22 Oieel Hf{E2 S7IAI7|7] MZO|Ct HME4CHOH R{E4O|
S7t= O|R7|gHdEint:  2#HH0| =CH(Dhar and  Simonson,
2003). F0| 7t £2 CHHRIX| HSHX| %2 42 AH|XE
2 MEE F[2 O|FA k=0, DHeF BEEA| SHEXIE MEiSHOF
oiCtH 74 2E2|@tsks| o2 Ciero|Lt 23] 7Hs-d0| F2 oot
= MESHA ECE Ol RE|AEQ ZXols EHEL &43
o, d2|a M FAHLYO| EXSICE H|ME Ciots MEIS=
2 FAFY 2Rt XHO|7h Hoth QfLISHH S48 HMAZRHO
20 FAIRH IRHE0 HRE 22 1 F ol Lo HaEk
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S EHCtE ZHOtEICE Brenner, Rottenstreich and Sood(1999)= Zx7
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(comparative loss aversion) [HZ20|2t2 X|CHSIRACE O|AQ| =2l0
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Busemeyer et al.(2007)2 MWEIZIE A SAME ZiL |o&
o}, EfgR2ll, EAE 2 47HX 2 TEOIY0E BE MRS
SeToz R 4 Y WHS MK SE LHO| X%

| XI5
of 21 At = AFMME ASH AMZE OB T 71 &
Q%t 0|2 EJHX|Z Tversky(1972)2| MY X|7{ 2 1f, Kahneman
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doiq HHoR EAIE HES 244 HPiRH0| MM H11E
HIQISIE 2 Ok7b HIBE|D S0IZTH} EFSEIE Myrpsste
olo[BiCHWon 2012). THHORE A AHE LAAI|E 5
2% 0| & diLtte EAHeIED &4 §|ﬁ| DO|CH(cf. Tversky
and Simonson, 1993). 0| F=7}X| O] 2HE N2 HA|E= 8
—E——Q| HASS Most e olq §3| a %oﬂ .u.;/\mlE o|§°
02 =Q3% O|ECE XiZ|0fZstn UCL ZEAHE O|EZ Of
S7lut Mo, 22 B3 228, 32 N2 HA2ED
QFS AMS WD ULl FEHOIE REOoRL QA BIIE
LIEHYZ| ofF@n, &40 7|gist EBARS| Rz FHOIE
BUE LIEHHY| O{FLCL Atz O] & 0|29 20| #SH oA
ZHEO|B0M 71 ZR%t g7 FH2tn EHohEICH

Folget Efaute MR [FAGH FO| BCL & Cf
HAE 2[Hidt= ddo|H, FARY Zatet Hid fIHIE EOECL
£ oid2 o O|Z0[Lt HEH AAKE FHHOME 3EF0| U
Ct MW= £ CF Z2EAHE O|B0|M FHSHE THCE AN
2 dYE £ QUCE 59| ool mats EATFO| HHE = k=
O|20| 7|x35l0 HYH7ISSICE M, & dd Z5F Mz 224
O] 12 =2 MoNM, E3| &4 F2=0 it S=-4do| of
2 =2 oM P o4 E0|C}E 0|42 FOfE AtAlO[LE
HollA E2|stAlAOF St EHRM0| =2 &2 BEMo| =2
20|7|2 SiCh MR, T M RE MY 2utE 4E0Hs0
Cf. a2iL} O|A0| %Mol P2 Ot £ ULt THd =10
7|63 YN £d S220| Cfst 224/ do|2t= 7HEo| E
QK| QiCh

T A 7o LH8XoE 2 XOo|”E EXfBICE HA {2
20| CHiA AmEXL IRt MIAMLZoe X|Hi2NEE
g = UKD § 595 |02 ZHOCHS X|Hist= CHotof
et =2 #Fo| Mz IR0 gEsictn =2 £ ot
(Montgomery, 1989). 2t&X &=} O0|2(Marschak, 1960)2 Ct
4 Yo M EH A CHetE X|Hists 42, X|HiSH=
CHoto] MEdE =HER 10| EIC) HEXN ZEIHS 2y 3
[HOI-‘I'- |j| E _7':_ -|O|_7F_ I:|| A|-§I-X‘| 7<7-|XI:'||9| 7H|_=|2 CtT1 Ol
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SHAM0| =2 0|2t Z-YOHRtof olshA X[HHE|H AER

giCte o=t AHCietE X|HiSHH= CHRto I:H°|'|/\‘|'_ o<
2 MzE7l Bojg|= 3{AH0|E =Alst 29 Zil(certain advant-
age effect)2t] £ 2X}), O] = Z[1fo| ZATtoZ QOIGnt7t BhE]
Cto 2 = Ak &4z|mle| JiE glojle {Folzmnts dYE =+
QICH= FO|A ZEAWE 0|21} S0IZ 10| MRS ofst 4

QACE DLt Efg&ate &43|mel 7iE glol= dYEY
2 HMOICL Efgzilte 224 )‘"O| =2 20l AH
0|2E SC|3IA|Z|= Z40| ofLz}, & g
OIAHEEE Sttt AE EOlFELCL

ANEHE2 HEAH #HBBICE ol2{sh Ao AHXIE2 22
HEE 7|0, MEE St=h o222 A ECh AHXEE B
2 AlZHHO| B2 HEE ShEdloF St AtEe| MZE HHEY|
L O|E*71| EH Hatste ARSHEM AHX HE5S H

gotr|ol= =izt O[20 olg 7iX| SHAEE ZHEth =X
N2 71¢ I JHI:'-EEF O|O|X|E CIAtQISto] B AH[REQ| OHF

sof on|n S5 FWH XS XS] g =2jolct
(Kotler 1994). AH|Xt 87 Tfopsts 22 OPE M2 st
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