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+RZ� WRXULVWV� FKRRVH� D� GHVWLQDWLRQ� IRU� WKHLU�

IXWXUH�YDFDWLRQ�LV�RQH�RI�WKH�NH\�TXHVWLRQV�LQ�

WRXULVP� UHVHDUFK��2YHU� WKH� SDVW� VL[� GHFDGHV��

WRXULVP�KDV�H[SHULHQFHG�FRQWLQXHG�H[SDQVLRQ�

and� diversi¿cation,� to� become� one� of� the�
ODUJHVW�DQG�IDVWHVW�JURZLQJ�HFRQRPLF�VHFWRUV�

LQ�WKH�ZRUOG��7KH�LQWHQVH�FRPSHWLWLRQ�EHWZHHQ�

WUDGLWLRQDO�DQG�HPHUJLQJ�WRXULVP�GHVWLQDWLRQV�

UHTXLUHV� WRXULVP�PDUNHWHUV� WR� LPSURYH� WKHLU�

NQRZOHGJH�DERXW�WKH�WRXULVW�GHFLVLRQ�PDNLQJ�

SURFHVV�� 8QGHUVWDQGLQJ� KRZ� WRXULVWV� GHFLGH�

DQG� SODQ� WKHLU� WULSV� UHVXOWV� LQ� LPSRUWDQW�

LPSOLFDWLRQV� IRU� IXWXUH� SURGXFW� GHYHORSPHQW�

DQG� SURPRWLRQDO� VFKHPHV� �&KHQ�� ������ DV�

ZHOO� DV� PDUNHWLQJ� VWUDWHJLHV� �6LUDND\D� 	�

:RRGVLGH���������7KHUH�LV�D�JURZLQJ�UHVHDUFK�

EDVH� RI� WKHRUHWLFDO� DQG� HPSLULFDO� VWXGLHV� RQ�

WRXULVW�GHVWLQDWLRQ�FKRLFH�DQG�WRXULVW�GHFLVLRQ�

making�over�the�last�¿ve�decades�(Smallman�
	�0RRUH��������
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Decision-making� theories� in� tourism� can� be� classi¿ed� into� three� groups� based� on� their�
XQGHUOLQHG�DVVXPSWLRQV��UDWLRQDO�FKRLFH��DIIHFW�GULYHQ�DQG�GXDO�SURFHVV�WKHRULHV��5DWLRQDO�

choice�theories�are�the�dominant�framework�in�many�¿elds�including�economics,�political�
science,�¿nance,�and�marketing.�Consumers�are�considered�as�“rational-decision-makers”�
ZKR�HYDOXDWH�DYDLODEOH�RSWLRQV�E\�UDWLRQDO�WKLQNLQJ��,Q�FRQWUDVW��WKH�DIIHF�GULYHQ�WKHRULHV�

assume�that�tourists�are�hedonic�decision-makers�and�their�choice�is�inÀuencedand�guided�
E\� DIIHFWLYH� IDFWRUV� �L�H��� HPRWLRQV�� IHHOLQJV��� 'XDO�SURFHVV� WKHRULHV� UHFRQFLOH� WKHVH� WZR�

RSSRVLWH�DSSURDFKHV�E\�SURSRVLQJ�D�GXDO�V\VWHP�RI�GHFLVLRQ�PDNLQJ��6\VWHP���UHODWHG�WR�

DXWRPDWLF�� HPRWLRQDO�� QRQ�FRQVFLRXV� SURFHVV�� DQG� 6\VWHP� �� LQYROYLQJ� UDWLRQDO� WKLQNLQJ�

(Evans,�2008).�This�review�paper�provides�a�general�picture�of�how�tourism�decision-making�
OLWHUDWXUH�KDV�EHHQ�GHYHORSHG�ZLWK�D�IRFXV�RQ�WKH�ODWHVW�DGYDQFHPHQW��GXDO�V\VWHP�WKHRULHV��

Tourism�marketers�may�¿nd�this�paper�bene¿cial�in�understanding�tourist�behaviours,�in�
SDUWLFXODU��WRXULVWV¶�GHVWLQDWLRQ�FKRLFH��%\�DGYDQFLQJ�RXU�NQRZOHGJH�RI� WRXULVW�GHFLVLRQ�

PDNLQJ�� WKLV� SDSHU� SURYLGHV� XVHIXO� JXLGHOLQHV� IRU� WRXULVP� PDUNHWHUV� WR� GHYHORS� EHWWHU�

PDUNHWLQJ�LQLWLDWLYHV��

.H\ZRUGV��7RXULVW�EHKDYLRXU��GHFLVLRQ�PDNLQJ��GXDO�V\VWHP��GHVWLQDWLRQ�FKRLFH��PDUNHWLQJ�

'DWH�RI�UHFHLSW���UG�6HS�������'DWH�RI�UHYLVLRQ����WK6HS�������'DWH�RI�DSSURYDO����QG�6HS������
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7RXULVP� UHVHDUFK� UHPDLQV� GRPLQDWHG� E\�

WKH� DVVXPSWLRQ� RI� UDWLRQDO� GHFLVLRQ�PDNLQJ�

(Cohen,� Prayag,� &� Moital,� 2014;� McCabe�
	�&KHQ���������7KH�UDWLRQDO�WKHRULHV�XVHG�LQ�

WRXULVP� GHFLVLRQ�PDNLQJ� UHVHDUFK� DGRSW� RQH�

RI� WKUHH� PDMRU� DSSURDFKHV�� WKH� QRUPDWLYH�

DSSURDFK� �XWLOLW\� WKHRU\��� WKH� SUHVFULSWLYH�

FRJQLWLYH� DSSURDFK� �WKH� WKHRU\� RI� UHDVRQHG�

DFWLRQ�	�WKH�WKHRU\�RI�SODQQHG�EHKDYLRXU��DQG�

WKH�VWUXFWXUHG�SURFHVV�DSSURDFK��WKH�FKRLFH�VHW�

PRGHO��� +RZHYHU�� UDWLRQDO� GHFLVLRQ�PDNLQJ�

PRGHOV�VHHP�WR�EH�SUREOHPDWLF�LQ�H[SODLQLQJ�

KRZ� FKRLFHV� RI� H[SHULHQWLDO� SURGXFWV� VXFK�

DV� YDFDWLRQV� DUH� PDGH� EHFDXVH� WKH\� LJQRUH�

affective�factors�(Jun�&�Vogt,�2013;�Kwortnik�
&� Ross,� 2007;� Lerner,� Li,� Valdesolo,� &�
Kassam,�2015;�Loewenstein�&�Lerner,�2003;�
0F&DEH�	�&KHQ���������

,Q� WKH� ����V�� UHVHDUFKHUV� VWDUWHG� WR� H[SORUH�

KRZ� DIIHFWLYH� IDFWRUV� DUH� LQYROYHG� LQ� WRXULVW�

decision-making� (Holbrook,�1986;�Holbrook�
&� Hirschman,� 1982;� Litvin,� 2008).� People�
UHO\� RQ� WKHLU� HPRWLRQV� ZKHQ� FKRRVLQJ�

KHGRQLF�SURGXFWV�VXFK�DV�D�SOHDVXUH�YDFDWLRQ�

(Bechara,�2004;�Mellers,�Schwartz,�&�Ritov,�
1999;�Pham,�1998;�Prayag,�Khoo-Lattimore,�
&�Sitruk,� 2015;�Schwarz,� 2011;�Zeelenberg,�
1HOLVVHQ�� %UHXJHOPDQV�� 	� 3LHWHUV�� �������

7KH� DIIHFW�GULYHQ� WKHRULHV� FODULI\� GLIIHUHQW�

mechanisms� that� affect� inÀuence� consumer�
EHKDYLRXUV�� 7KH� LPSDFW� RI� HPRWLRQV� RQ�

FRQVXPHU� GHFLVLRQ�PDNLQJ� LV� H[SODLQHG�

by� four� inÀuential� theories� including� the�
IHHOLQJV�DV�LQIRUPDWLRQ� �6FKZDU]��������� WKH�

DIIHFW�SULPLQJ� �)RUJDV��������� WKH� DSSUDLVDO�

WHQGHQFLHV� �/HUQHU�	�.HOWQHU��������DQG� WKH�

IHHOLQJ�DV�GRLQJ��=HHOHQEHUJ�HW�DO����������,Q�

DGGLWLRQ�� DQWLFLSDWHG� HPRWLRQV� DUH� VXSSRVHG�

WR� JXLGH� FRQVXPHU� EHKDYLRXU�� 'HFLVLRQV� DUH�

PDGH�WR�SXUVXH�SRVLWLYH�DQWLFLSDWHG�HPRWLRQV�

RU�DYRLG�DQWLFLSDWHG�HPRWLRQV�VXFK�DV�UHJUHW�RU�

GLVDSSRLQWPHQW� �%DXPHLVWHU�� 9RKV�� 'H:DOO��

&�Zhang,�2007;�Mellers�&�McGraw,�2001).
Recently�the�recognition�of�affective�inÀuence�
LQ� WKH� FRQVXPHU� GHFLVLRQ�PDNLQJ� SURFHVV�

OHDGV� WR� WKH� FDOO� RI� UHDSSUDLVLQJ� WUDGLWLRQDO�

WRXULVW�GHFLVLRQ�PDNLQJ�PRGHOV��-XQ�	�9RJW��

2013;�McCabe�&�Chen,�2015).�Dual-system�
WKHRULHV� ZKLFK� LQFRUSRUDWH� ERWK� DIIHFWLYH�

DQG� UDWLRQDO� IDFWRUV� PD\� SURYLGH� D� EHWWHU�

H[SODQDWRU\� IUDPHZRUN� WR� H[SODLQ� FRQVXPHU�

GHFLVLRQ� DQG� FKRLFH�� 'XDO�V\VWHP� WKHRULVWV�

DJUHH� WKDW� WKH� FRQVXPHU� GHFLVLRQ�PDNLQJ�

SURFHVV� LQYROYHV� WZR� V\VWHPV�� 6\VWHP� �� LV�

H[SHULHQWLDO�� DXWRPDWLF�� LQWXLWLYH� DQG� UHODWHG�

WR� DIIHFWLYH� IDFWRUV�� 6\VWHP� �� LV� UDWLRQDO��

analytic,� reÀective� and� related� to� rational�
thinking� (Chaiken,� 1980;� Epstein� &� Pacini,�
1999;�Evans,�2006;�Kahneman�&�Frederick,�
2002;� Lieberman,� 2003;� Strack� &� Deutsch,�
2006).� The� ¿nal� decision� is� made� based� on�
satis¿cing� principle� between� two� systems�
(Evans,�2006).�The�dual-system�theories�reÀect�
KRZ�SHRSOH�PDNH�GHFLVLRQV�E\�LQFRUSRUDWLQJ�

ERWK� IDVW� DQG� VORZ� WKLQNLQJ� �.DKQHPDQ��

������� 1HXURVFLHQFH� UHVHDUFK� VXSSRUW� GXDO�

V\VWHP�WKHRULHV�E\�SURYLGLQJ�HYLGHQFH�RI�WZR�

QHXUDO� V\VWHPV� LQYROYHG� LQ�GHFLVLRQ�PDNLQJ��

DQ�LPSXOVLYH��DP\JGDOD�GHSHQGHQW�V\VWHP�IRU�

VLJQDOOLQJ� WKH�SDLQ�RU�SOHDVXUH�RI� LPPHGLDWH�

prospects� (i.e.,� system� 1)and� a� reÀective,�
RUELWRIURQWDO�GHSHQGHQW�V\VWHP�IRU�VLJQDOOLQJ�

WKH� SURVSHFWV� RI� WKH� IXWXUH� �L�H��� V\VWHP� ���

�%HFKDUD��1RHO��	�&URQH��������

���5DWLRQDO�WKHRULHV

7KH�UDWLRQDO�FKRLFH�WKHRULHV�DUH�EDVHG�RQ�WKH�

DVVXPSWLRQ�WKDW�FRQVXPHUV�DUH�UDWLRQDO�GHFLVLRQ�

PDNHUV� DQG�XWLOLW\�PD[LPLVHUV��7KLV�YLHZ� RI�

³FRQVXPHU�DV�UDWLRQDO�GHFLVLRQ�PDNHU´� KDV�

EHHQ� LQYHVWLJDWHG�IURP�WZR�SHUVSHFWLYHV�� WKH�
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PDFUR�SHUVSHFWLYH� �L�H��JHQHUDO�PRGHOV��XVHG�

WR�VWXG\�WKH�VRFLDO�SV\FKRORJLFDO�FRQWH[W�DQG�

the�inputs�that�inÀuence�individual�decisions;�
DQG� WKH� PLFUR�SHUVSHFWLYH� �L�H�� RSHUDWLRQDO�

PRGHOV��IRU�EHWWHU�H[SODLQLQJ�DFWXDO�GHFLVLRQ�

PDNLQJ� RXWFRPHV� �0F&DEH�	� &KHQ�� �������

)URP� WKH� PDFUR�SHUVSHFWLYH�� WKH� HDUOLHVW�

and� most� inÀuential� models� of� consumer�
EHKDYLRXU� VRXJKW� WR� SURYLGH� D� V\VWHPDWLF�

XQGHUVWDQGLQJ� RI� WKH� FRQVXPHU� EX\LQJ�

GHFLVLRQ�IRU� WDQJLEOH��PDQXIDFWXUHG�SURGXFWV�

(Engel,� Kollat,� &� Blackwell,� 1968;� Howard�
	� 6KHWK�� ������� $FFRUGLQJ� WR� WKHVH� HDUO\�

VWXGLHV��WKH�GHFLVLRQ�PDNLQJ�SURFHVV�LQFOXGHV�

a�series�of�well-de¿ned�stages:�(1)�recognition�
RI� QHHG�� ���� VHDUFK� IRU� LQIRUPDWLRQ�� ����

HYDOXDWLRQ�RI�DOWHUQDWLYHV�� ���� FKRLFH�DQG� ����

SRVW�SXUFKDVH��(QJHO�HW�DO����������7KH�HQWLUH�

WRXULVW� GHFLVLRQ�PDNLQJ� SURFHVV� KDV� EHHQ�

VLPLODUO\� FRQFHSWXDOLVHG� DV� D� PXOWL�SKDVHG�

SURFHVV�� DQWLFLSDWLRQ� �SODQQLQJ� DQG� WKLQNLQJ�

DERXW� WKH� WULS��� WUDYHO� WR� WKH� VLWH�� RQ�VLWH�

EHKDYLRXU�� UHWXUQ� WUDYHO� DQG� UHFROOHFWLRQV� RI�

experiences� (reÀection� and� memory� of� trip)�
�&ODZVRQ�	�.QHWVFK���������+RZHYHU��WKHVH�

PDFUR�SHUVSHFWLYH� PRGHOV� GR� QRW� GHVFULEH�

KRZ�FRQVXPHUV�HYDOXDWH�DOWHUQDWLYHV�WR�PDNH�

their�decision.�The�complexity�and�dif¿culty�
RI� WKHLU� RSHUDWLRQDOL]DWLRQ� KDYH� UHVXOWHG� LQ�

D� ODFN�RI�HPSLULFDO�VXSSRUW� IRU� WKHVH�PRGHOV�

�0F&DEH�	�&KHQ���������2WKHU�FULWLFLVPV�RI�

VXFK�PDFUR�SHUVSHFWLYH�PRGHOV� LQFOXGH� WKHLU�

IDLOXUH� WR� LQFRUSRUDWH� HPRWLRQDO�� VRFLDO� DQG�

symbolic� inÀuencers� on� consumer� decision-
PDNLQJ� �+ROEURRN� 	� +LUVFKPDQ�� ������� DV�

ZHOO�DV�WKH�VRFLDO�FKDUDFWHULVWLFV�RI�FRQVXPHU�

EHKDYLRXU� DQG� GHFLVLRQ�PDNLQJ� FRQWH[WV�

�'HFURS�	�.R]DN���������

)URP� D� PLFUR�SHUVSHFWLYH�� WKHUH� DUH� WKUHH�

GLIIHUHQW� DSSURDFKHV� �7DEOH� ���� D� QRUPDWLYH�

XWLOLW\� DSSURDFK�� WKH� SUHVFULSWLYH� FRJQLWLYH�

DSSURDFK� �WKHRU\� RI� UHDVRQHG� DFWLRQ� DQG�

WKHRU\�RI�SODQQHG�EHKDYLRXU��DQG�WKH�FKRLFH�

set�models�(McCabe�&�Chen,�2015).�The�¿rst�
WZR�DQDO\VH�WKH�GHFLVLRQ�PDNLQJ�SURFHVV�DV�DQ�

LQSXW�RXWSXW�SURFHVV��WKH�QRUPDWLYH�DSSURDFK�

FRQVLGHUV� SURGXFW� DWWULEXWHV� DV� LQSXW� DQG� D�

decision� as� output;� while� the� prescriptive�
FRJQLWLYH� DSSURDFK� XVHV� SV\FKRORJLFDO�

FRQFHSWV��H�J��DWWLWXGH��VXEMHFWLYH�QRUPV��DQG�

EHKDYLRXUDO�FRQWURO��DV�LQSXW�DQG�LQWHQWLRQ�WR�

SXUFKDVH�DV�WKH�RXWSXW��7KH�WKLUG�W\SH��FKRLFH�

VHW�PRGHOV��H[SODLQ�GHFLVLRQV�DV�WKH�UHVXOW�RI�D�

¿ltering�process�(Smallman�&�Moore,�2010).�
7KH�QRUPDWLYH�DQG�SUHVFULSWLYH�PRGHOV�IRFXV�

RQ� KRZ� RSWLPDO� GHFLVLRQV� VKRXOG� EH� PDGH�

ZKLOH� D� GHVFULSWLYH� PRGHO� �H�J�� FKRLFH�VHW��

GHVFULEHV�KRZ�FRQVXPHUV�PDNH�GHFLVLRQV�LQ�D�

VHULHV�RI�VWHSV��7DPXUD��������

$V� WKH� WRXULVW� GHFLVLRQ�PDNLQJ� SURFHVV� LV�

unlikely� to� ¿t� neatly� into� a� single� decision�
WKHRU\�� UHFHQW� UHVHDUFK� WHQGV� WR� DSSO\� PRUH�

WKDQ� D� GHFLVLRQ�PDNLQJ� WKHRU\� �6LUDND\D� 	�

:RRGVLGH�� ������� )RU� H[DPSOH�� D� QXPEHU� RI�

WRXULVP� VWXGLHV� H[SODLQ� WRXULVWV¶� GHVWLQDWLRQ�

FKRLFH� EDVHG� RQ� ERWK� WKH� 73%� DQG� WKH�

/DQFDVWHU¶V� &KDUDFWHULVWLF� 8WLOLW\� WKHRU\��

7RXULVW� DWWLWXGH� WRZDUG� D� GHVWLQDWLRQ� LV�

FDOFXODWHG�E\�WKH�VXP�RI�WKH�DWWLWXGHV�WRZDUG�

H[SHULHQFLQJ� WKH� GHVWLQDWLRQ¶V� SHUFHLYHG�

DWWULEXWHV��H�J�� WKH� OLNHOLKRRG�RI�H[SHULHQFLQJ�

each� attribute)� (Crompton,� 1992;� Yoo� &�
&KRQ�� ������� 6RPH� DVSHFWV� RI� 3URVSHFW�

7KHRU\��.DKQHPDQ�	�7YHUVN\��������VXFK�DV�

SHUFHLYHG�ULVN�DQG�SHUFHLYHG�XQFHUWDLQW\�KDYH�

EHHQ�LQWHJUDWHG�LQWR�WKH�73%�PRGHO�WR�H[SODLQ�

WKH� IRUPDWLRQ� RI� DWWLWXGHV� DQG� EHKDYLRXUDO�

FRQWURO��4XLQWDO��/HH��	�6RXWDU���������

5DWLRQDO�WKHRULHV�KDYH�EHHQ�VWURQJO\�FULWLFLVHG�

for�neglecting�affective�factors�(Gnoth,�1997;�
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7DEOH����'LIIHUHQW�UDWLRQDO�DSSURDFKHV�LQ�GHFLVLRQ�PDNLQJ�OLWHUDWXUH

1RUPDWLYH�XWLOLW\ 3UHVFULSWLYH�FRJQLWLYH &KRLFH�VHW

%DVLF�

DVVXPSWLRQ

&RQVXPHU�IROORZV�D�

XWLOLW\�PD[LPLVDWLRQ�

SULQFLSOH�

&RQVXPHU�EHKDYLRXU�LV�

SODQQHG��7KH�LQWHQWLRQ�

LV�WKH�DQWHFHGHQW�RI�

EHKDYLRXU�

&RQVXPHU�IROORZV�D�

IXQQHO�OLNH�SURFHVV�WR�

QDUURZ�FKRLFHV�XQWLO�WKH�

¿nal�decision�is�made

InÀuential�
WKHRULHV

([SHFWHG�8WLOLW\�7KHRU\�

�9RQ�1HXPDQQ�	�

0RUJHQVWHUQ��������

&KDUDFWHULVWLF�8WLOLW\�

7KHRU\��/DQFDVWHU��

�����

7KHRU\�RI�5HDVRQHG�

$FWLRQ��75$��

�)LVKEHLQ�	�$M]HQ��

�����

7KHRU\�RI�3ODQQHG�

%HKDYLRXU��73%��

�$M]HQ�������

&KRLFH�VHW�WKHRU\�

�+RZDUG�������

&KRL�VHW�PRGHO��:RRGVLGH�

	�6KHUUHOO�������

&KRLFH�VHW�PRGHO��6SLJJOH�

	�6HZDOO�������

&RQWULEXWLRQ ([SODLQ�KRZ�FRQVXPHUV�

VKRXOG�PDNH�GHFLVLRQV�

EDVHG�RQ�WKH�HYDOXDWLRQ�

RI�SURGXFW�DWWULEXWHV�RU�

FKDUDFWHULVWLFV

&RQVXPHU�EHKDYLRXU�

intention�is�inÀuenced�
E\�WKHLU�EHOLHIV�DQG�

SDVW�EHKDYLRXU�

��'HVFULEH�KRZ�FRQVXPHU�

GHFLVLRQV�DUH�DFWXDOO\�

PDGH

-�Help�marketers�to�de¿ne�
WKHLU�PDLQ�FRPSHWLWRUV

/LPLWDWLRQV 3RRUO\�H[SODLQ�FRQVXPHU�

GHFLVLRQV�XQGHU�ULVN�RU�

XQFHUWDLQW\��.DKQHPDQ�

	�7YHUVN\�������

��1HJOHFW�DIIHFWLYH�

IDFWRUV��*RGLQ�	�.RN��

1996;�Perugini�&�
%DJR]]L�������

��'R�QRW�H[SODLQ�

XQSODQQHG�EHKDYLRXUV�

�L�H���LPSXOVLYH�

SXUFKDVH��

��6LPSOLI\LQJ�FRQVXPHU�

FKRLFHV�E\�D�ELQDU\�ORJLF�

RI�VHOHFWLQJ�RU�UHMHFWLQJ�

D�GHVWLQDWLRQ��'HFURS��

�������

��5HDVRQV�IRU�VHOHFWLQJ�

D�GHVWLQDWLRQ�FDQ�GLIIHU�

FRQVLGHUDEO\�IURP�UHDVRQV�

IRU�UHMHFWLQJ�D�GHVWLQDWLRQ�

WR�WKH�H[WHQW�WKDW�DFWXDO�

FKRLFHV�PD\�EH�EDVHG�RQ�

D�SURFHVV�RI�HOLPLQDWLRQ�

UDWKHU�WKDQ�RI�VHOHFWLRQ�

�3HUGXH�	�0HQJ�������

$SSOLFDWLRQ�

LQ�WRXULVP

3DSDWKHRGRURX�������

6HGGLJKL�DQG�

7KHRFKDURXV�������

7XVV\DGLDK��.RQR��DQG�

0RULVXJL�������

0DUFK� DQG� :RRGVLGH�

������

/DP�DQG�+VX�������

+��+DQ��+VX��DQG�6KHX�

������

&URPSWRQ�������

'HFURS�������

6RXUFHV��6XPPDULVHG�E\�WKH�DXWKRUV
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Loewenstein� &� Lerner,� 2003;� McCabe� &�
Chen,� 2015;� Sirakaya� &� Woodside,� 2005).�
7KHUH�LV�QHXURVFLHQFH�HYLGHQW�RI�WKH�DIIHFWLYH�

LQYROYHPHQW� LQ� GHFLVLRQ�PDNLQJ�� 3DWLHQWV�

ZLWK�RUELWRIURQWDO� EUDLQ� GDPDJH�ZKR� FDQQRW�

SURFHVV� HPRWLRQDO� LQIRUPDWLRQ�� KDYH� VHYHUH�

LPSDLUPHQW� LQ� MXGJPHQWV� DQG� GHFLVLRQ�

PDNLQJ� LQ� UHDO�OLIH� �%HFKDUD�� 'DPDVLR�� 	�

Damasio,�2000;�Damasio,�1994).�The�affect-
GULYHQ� WKHRULHV� LQ� GHFLVLRQ�PDNLQJ� WKHRULHV�

DUH�GLVFXVVHG�LQ�WKH�QH[W�VHFWLRQ��

���$IIHFW�GULYHQ�WKHRULHV

,Q� RSSRVLWLRQ� WR� WKH� YLHZ� RI� ³FRQVXPHU�DV�

UDWLRQDO�GHFLVLRQ�PDNHU´�� WKH� SHUVSHFWLYH� RI�

³FRQVXPHU�DV�KHGRQLF�SHUVRQ´� KLJKOLJKWV�

WKH� LPSRUWDQW� UROH� RI� DIIHFWLYH� IDFWRUV� LQ� WKH�

GHFLVLRQ�PDNLQJ�SURFHVV� �+\GH�HW�DO��� �������

Two� main� approaches� have� been� identi¿ed�
�7DEOH� ���� WKH� DIIHFW�DV�GLUHFW�FDXVH� DQG� WKH�

DIIHFW�DV�IHHGEDFN� �'H:DOO�� %DXPHLVWHU��

&KHVWHU�� 	� %XVKPDQ�� ������� 7KH� DIIHFW�DV�

GLUHFW�FDXVH� IRFXV� RQ� H[ODLQLQJ� GLIIHUHQW�

inÀuencing� mechanisms� of� experienced�
HPRWLRQV� DW� WKH� GHFLVLRQ� PRPHQW� LQFOXGLQJ�

IHHOLQJ�DV�LQIRUPDWLRQ� WKHRU\� �/RHZHQVWHLQ��

Weber,�Hsee,�&�Welch,�2001;�Schwarz,�1990)�
DIIHFW�SULPLQJ�WKHRU\��)RUJDV���������DSSUDLVDO�

WHQGHQF\�WKHRU\��/HUQHU�	�.HOWQHU��������DQG�

WKH�IHHOLQJ�LV�IRU�GRLQJ�WKHRU\��=HHOHQEHUJ�HW�

DO��� ������� 7KH� VHFRQG� DSSURDFK� �DIIHFW�DV�

IHHGEDFN��DUJXHV�WKDW�SHRSOH�PDNH�GHFLVLRQV�

EDVHG� RQ� WKH� DQWLFLSDWLRQ� RI� WKH� GHFLVLRQ¶V�

DIIHFWLYH�FRQVHTXHQFHV��:LOVRQ��/LVOH��.UDIW��

	�:HW]HO���������,PSRUWDQW�DIIHFW�DV�IHHGEDFN�

theories� include� regret� theory� (Bell,� 1982;�
/RRPHV� 	� 6XJGHQ�� ������� GLVDSSRLQWPHQW�

theory�(Bell,�1985;�Loomes�&�Sugden,�1986),�
VXEMHFWLYH� H[SHFWHG� SOHDVXUH� �0HOOHUV� 	�

0F*UDZ�� ������� DQG� HPRWLRQ�DV�IHHGEDFN�

WKHRU\��%DXPHLVWHU�HW�DO���������

%RWK� WKH� DIIHFW�DV�GLUHFW�FDXVDWLRQ� DQG� WKH�

DIIHFW�DV�IHHGEDFN� DSSURDFKHG� KDV� SURYLGHG�

important� ¿ndings� on� how� emotions� are�
LQYROYHG� LQ� WKH� FRQVXPHU� GHFLVLRQ�PDNLQJ�

SURFHVV� �$FKDU�� 6R�� $JUDZDO�� 	� 'XKDFKHN��

2016;� Lerner� et� al.,� 2015).�A� meta-analysis�
RI� UHVHDUFK� IURP� WKHVH� WZR� WKHRUHWLFDO�

SHUVSHFWLYHV�VKRZV�WKDW�DQWLFLSDWHG�HPRWLRQV�

PD\�KDYH�PRUH�UHOLDEOH�LPSDFWV�RQ�FRQVXPHU�

EHKDYLRXU�WKDQ�H[SHULHQFHG�HPRWLRQV��'H:DOO�

HW�DO����������7KH�UHFRJQLWLRQ�RI�ERWK�DIIHFWLYH�

DQG�UDWLRQDO�IDFWRUV�LQ�WKH�FRQVXPHU�GHFLVLRQ�

PDNLQJ� SURFHVV� OHDGV� WR� WKH� GHYHORSPHQW�

RI� GXDO�V\VWHP� WKHRULHV�� 7KLV� ODWHVW� WUHQG� RI�

UHVHDUFK�LQ�GHFLVLRQ�PDNLQJ�OLWHUDWXUH�ZLOO�EH�

UHYLHZHG�LQ�WKH�QH[W�VHFWLRQ�

���'XDO�V\VWHP�WKHRULHV

$FFRUGLQJ� WR� GXDO�V\VWHP� WKHRULHV��

FRQVXPHUV�PDNH�GHFLVLRQV�EDVHG�WZR�GLVWLQFW�

FRJQLWLYH� V\VWHPV�� V\VWHP� �� LV� XQFRQVFLRXV�

�SUHFRQVFLRXV���DXWRPDWLF��UDSLG��HIIRUWOHVV�DQG�

KROLVWLF�ZKLOH�V\VWHP���LV�FRQVFLRXV��UDWLRQDO���

FRQWUROOHG��VORZ��HIIRUWIXO�DQG�DQDO\WLF��(YDQV��

2008).� A� number� of� inÀuential� dual-system�
WKHRULHV� LQFOXGH� H[SHULHQWLDO� DQG� UDWLRQDO�

V\VWHPV��(SVWHLQ�	�3DFLQL���������WKH�WKHRU\�RI�

intuitive� and� reÀective� judgment� (Kahneman�
	� )UHGHULFN�� ������� KHXULVWLF� DQG� DQDO\WLF�

systems�(Evans,�2006),�reÀexive�and�reÀective�
systems� (Lieberman,� 2003),� reÀective� and�
LPSXOVLYH�V\VWHPV��6WUDFN�	�'HXWVFK���������

KHXULVWLF�V\VWHPDWLF� PRGHO� �&KDLNHQ� 	�

/HGJHUZRRG���������7KH�GXDO�V\VWHP�DSSURDFK�

LV�VXSSRUWHG�E\�QHXURVFLHQFH�HYLGHQFH�RI�WZR�

QHXUDO� V\VWHPV� GHVFULEHG� DV� DQ� LPSXOVLYH��

DP\JGDOD�GHSHQGHQW�V\VWHP�IRU�VLJQDOOLQJ�

WKH�SDLQ�RU�SOHDVXUH�RI�LPPHGLDWH�SURVSHFWV�

and� a� reÀective,� orbitofrontal-dependent�
V\VWHP�IRU�VLJQDOOLQJ�WKH�SURVSHFWV�RI� WKH�

IXWXUH��%HFKDUD��1RHO��	�&URQH��������
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7DEOH����$IIHFW�GULYHQ�DSSURDFKHV�LQ�GHFLVLRQ�PDNLQJ

$IIHFW�DV�GLUHFW�FDXVDWLRQ $IIHFW�DV�IHHGEDFN

$VVXPSWLRQ ([SHULHQFHG�DIIHFW� �H�J��� HPRWLRQV��

feelings)� inÀuences� consumer�
MXGJPHQW�DQG�GHFLVLRQ�PDNLQJ�

&RQVXPHU� GHFLVLRQV� DUH� PDGH�

EDVHG� RQ� WKH� DQWLFLSDWLRQ� RI�

DIIHFWLYH� FRQVHTXHQFHV� �L�H���

DQWLFLSDWHG�HPRWLRQV��

,QI O XHQ W LD O�

WKHRULHV

)HHOLQJV�DV�LQIRUPDWLRQ� WKHRU\�

(Schwarz,�1990;�Schwarz�&�Clore,�
�����

$IIHFW� LQIXVLRQ� PRGHO� �� $,0�

�)RUJDV�������

$SSUDLVDO� WHQGHQF\� WKHRU\� �/HUQHU�

	�.HOWQHU�������

5LVN�DV�IHHOLQJV� WKHRU\�

�/RHZHQVWHLQ�HW�DO��������

)HHOLQJ�LV�IRU�GRLQJ� WKHRU\�

�=HHOHQEHUJ�HW�DO��������

Regret� theory� (Bell,� 1982;�
/RRPHV�	�6XJGHQ�������

'LVDSSRLQWPHQW� WKHRU\� �%HOO��

1985;�Loomes�&�Sugden,�1986),�
6XEMHFWLYH� H[SHFWHG� SOHDVXUH�

�0HOOHUV�	�0F*UDZ�������

(PRWLRQ�DV�IHHGEDFN� WKHRU\�

�%DXPHLVWHU�HW�DO���������

&RQWULEXWLRQ ([SODLQLQJ� GLIIHUHQW� PHFKDQLVPV�

that�experienced�affect�can�inÀuence�
FRQVXPHU�EHKDYLRXU

&RQVXPHU� EHKDYLRXU� FDQ� EH�

JXLGHG� RU� VKDSHG� E\� DQWLFLSDWHG�

HPRWLRQV

/LPLWDWLRQV ,I� WKH� FRQVXPHU� KDV� IRUPHG� DQ�

DSSUDLVDO�EDVHG� LPSUHVVLRQ� RI�

WKH� SURGXFW�� WKH� DIIHFW� WKDW� WKH\�

H[SHULHQFH� VXEVHTXHQWO\� KDV� D�

OLPLWHG� LPSDFW� �<HXQJ� 	� :\HU��

������

(PRWLRQV� GR� QRW� QHFHVVDULO\� OHDG�

GLUHFWO\� WR� EHKDYLRU� �H�J��� PRRG�

IUHH]LQJ���%DXPHLVWHU�HW�DO��������

$QWLFLSDWHG� HPRWLRQV�DUH�QRW� WKH�

RQO\�GHWHUPLQDQWV�RI�SDUWLFLSDQWV¶�

GHFLVLRQV�� &RQVXPHU� SHUFHSWLRQ�

RI�ULVN�DQG�RWKHUV¶�GHFLVLRQV�KDYH�

direct� inÀuences� on� individual�
FKRLFHV� LQGHSHQGHQWO\� RI� WKHLU�

PHGLDWLQJ� LPSDFW� RQ� DQWLFLSDWHG�

HPRWLRQV��)RQJ�	�:\HU�-U�������

$SSOLFDWLRQ�

LQ� PDUNHWLQJ�

	�WRXULVP

3KDP�������

&KDQJ�DQG�3KDP�������

6��+DQ��/HUQHU��DQG�.HOWQHU�������

3UHQWLFH�������

)RQJ�DQG�:\HU�-U�������

+XQWHU�������

&KXQ�� 3DWULFN�� DQG� 0DF,QQLV�

������

&DUUHUD�� &DEDOOHUR�� DQG� 0XQR]�

������

.LP��1MLWH��DQG�+DQFHU�������

%DJR]]L�� %HODQFKH�� &DVDOy�� DQG�

Flavián�(2016)
6RXUFHV��6XPPDULVHG�E\�WKH�DXWKRUV
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Table�3:�Overview�of�some�inÀuential�dual-system�theories

1DPH�RI�WKHRU\ 6\VWHP�� 6\VWHP�� 5HODWLRQVKLS�

EHWZHHQ�WZR�

V\VWHPV

(ODERUDWLRQ�

OLNHOLKRRG�PRGHO�

�3HWW\�	�:HJHQHU��

�����

3HULSKHUDO�URXWH�

UHODWHG�WR�ORZ�HIIRUW�

PHFKDQLVP

&HQWUDO�URXWH�

EDVHG�RQ�UHODWLYHO\�

H[WHQVLYH�DQG�

HIIRUWIXO�LQIRUPDWLRQ�

SURFHVVLQJ

'HIDXOW�

LQWHUYHQWLRQLVW

([SHULHQWLDO�DQG�

UDWLRQDO�V\VWHPV�

�(SVWHLQ�	�3DFLQL��

�����

([SHULHQWLDO�

V\VWHP�UHODWHG�WR�

SUHFRQVFLRXV��UDSLG�

WKLQNLQJ

5DWLRQDO�V\VWHP�

UHODWHG�WR�ORJLFDO�

WKLQNLQJ

3DUDOOHO�FRPSHWLWLYH

,QWXLWLYH�DQG�

reÀective�judgment�
�.DKQHPDQ�	�

)UHGHULFN�������

,QWXLWLYH�V\VWHP�

UHODWHG�WR�DIIHFWLYH�

FRQWHQW

ReÀective�system�
UHODWHG�WR�DEVWUDFW�

FRQWHQW�EDVHG�RQ�

HIIRUWIXO�WKLQNLQJ

'HIDXOW�

LQWHUYHQWLRQLVW

ReÀexive�and�
reÀective�systems�
�/LHEHUPDQ�������

;�V\VWHP�

(reÀexive)�related�
WR�DIIHFW�DQG�VRFLDO�

PHDQLQJ

C-system�(reÀective)�
UHODWHG�WR�IXUWKHU�

UHDVRQLQJ

'HIDXOW�

LQWHUYHQWLRQLVW

+HXULVWLF�DQG�

DQDO\WLF�V\VWHPV�

�(YDQV�������

+HXULVWLF�SURFHVV�

JHQHUDWLQJ�

UHSUHVHQWDWLRQV�RI�

SUREOHP�FRQWHQW�

$QDO\WLF�SURFHVV�

GHULYLQJ�MXGJPHQWV�

IURP�WKHVH�

UHSUHVHQWDWLRQV

'HIDXOW�

LQWHUYHQWLRQLVW

ReÀective�and�
LPSXOVLYH�V\VWHPV�

�6WUDFN�	�'HXWVFK��

�����

,PSXOVLYH�V\VWHP�

RSHUDWLQJ�DV�D�IDVW�

DQG�DXWRPDWLF�

LQIRUPDWLRQ�

SURFHVVLQJ�QHWZRUN�

,PSXOVLYH�V\VWHP�

UHODWHG�WR�UXOH�EDVHG�

UHDVRQLQJ

3DUDOOHO�FRPSHWLWLYH

+HXULVWLF�

V\VWHPDWLF�PRGHO�

�&KDLNHQ�	�

/HGJHUZRRG�������

+HXULVWLF�V\VWHP�

IRFXVLQJ�RQ�

VDOLHQW�DQG�HDVLO\�

FRPSUHKHQGHG�FXHV�

GHULYHG�IURP�ZHOO�

OHDUQHG�MXGJPHQWDO�

VKRUWFXWV

6\VWHPDWLF�V\VWHP�

LQYROYLQJ�FDUHIXO�

DWWHQWLRQ��GHHS�

WKLQNLQJ�DQG�

LQWHQVLYH�UHDVRQLQJ

3DUDOOHO�FRPSHWLWLYH

6RXUFH��6XPPDULVHG�E\�WKH�DXWKRU
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'XDO�V\VWHP�WKHRULHV�GLIIHU�RQ�WKH�UROH�RI�DIIHFW�

DQG� WKH� LQWHUDFWLRQV� EHWZHHQ� WZR� SURFHVVHV�

GHVFULEHG� �(YDQV�� ������� )LUVWO\�� DIIHFWLYH�

factors�are�explicitly�(Epstein�&�Pacini,�1999;�
Evans,� 2006;�Kahneman�&�Frederick,�2002)�
or�implicitly�(Chaiken�&�Ledgerwood,�2011;�
Lieberman,� 2003;� Strack� &� Deutsch,� 2006)�
OLQNHG� WR� 6\VWHP� ��� 6HFRQGO\�� GXDO�V\VWHP�

WKHRULHV� FDQ� EH� GLVWLQJXLVKHG� EDVHG� RQ� WKHLU�

“default-interventionist”� (Evans,� 2006;�
Kahneman� &� Frederick,� 2002;� Lieberman,�
������ YHUVXV� ³SDUDOOHO�FRPSHWLWLYH´�

(Chaiken,� 1980;� Epstein� &� Pacini,� 1999)�
DVVXPSWLRQV�� 7KH� GXDO�V\VWHP� DSSURDFK� KDV�

UHFHLYHG� WZR� PDLQ� W\SHV� RI� FULWLFLVP�� ����

WKHUH�DUH�PXOWLSOH�NLQGV�RI�LPSOLFLW�SURFHVVHV�

GHVFULEHG�E\�GLIIHUHQW�WKHRULVWV�DQG�����QRW�DOO�

RI�WKH�SURSRVHG�DWWULEXWHV�RI�WKH�WZR�NLQGV�RI�

SURFHVVLQJ� FDQ�EH� VHQVLEO\�PDSSHG� LQWR� WZR�

V\VWHPV�DV�FXUUHQWO\�FRQFHLYHG��(YDQV���������

7KHUH� LV� DOVR� DQ� LQFUHDVLQJ� QXPEHU� RI�

PDUNHWLQJ� UHVHDUFK� LQ� DFFRUGDQFH� ZLWK�

GXDO�V\VWHP� WKHRULHV�� &RQVXPHU� EHKDYLRXU�

LV� H[SODLQHG� E\� WZR� LQWHUYHQLQJ� UHVSRQVH�

V\VWHPV� LQ� SDUDOOHO�� LQIRUPDWLRQ�SURFHVVLQJ�

V\VWHP� UHODWHG� WR� FRQYHQWLRQDO� &RJQLWLRQ�

$IIHFW�%HKDYLRXU� �&$%�� SDUDGLJP� DQG�

H[SHULHQWLDO� V\VWHP� UHODWHG� WR� IDQWDVLHV� DQG�

IHHOLQJV� �+ROEURRN� 	� +LUVFKPDQ�� �������

7KH� &RQVFLRXVQHVV�(PRWLRQ�9DOXH� �&(9��

GLIIHUV�IURP�WKH�&$%�SDUDGLJP�E\�LQYROYLQJ�

WKUHH� SKDVHV� RI� FRQVXPSWLRQ� H[SHULHQFH��

FRQVFLRXVQHVV��HPRWLRQV�DQG�YDOXH��+ROEURRN��

�������$FFRUGLQJ�WR�WKH�&(9�PRGHO��HPRWLRQV�

VKDSH� YDOXH� LQ� WKH� FRQVXPSWLRQ� H[SHULHQFH��

The� inÀuence� of� both� affective� and� rational�
IDFWRUV�LQ�FRQVXPHU�GHFLVLRQ�PDNLQJ�SURFHVV�

KDV� EHHQ� VWXGLHG� LQ� QXPHURXV� VWXGLHV�

E\� %DJR]]L� DQG� FROODERUDWRUV� �%DJR]]L��

Baumgartner,� Pieters,� &� Zeelenberg,� 2000;�
Bagozzi,� Dholakia,� &� Basuroy,� 2003;�
Bagozzi,�Gopinath,�&�Nyer,�1999;�Bagozzi�&�
3LHWHUV�� ������� 7KH�0RGHO� RI� *RDO�'LUHFWHG�

%HKDYLRXU� �3HUXJLQL� 	� %DJR]]L�� ������ DQG�

WKH�0RGHO�RI�(IIRUWIXO�'HFLVLRQV��%DJR]]L�HW�

DO��� ������ LQFRUSRUDWH� DQWLFLSDWHG� HPRWLRQV�

LQWR�WKH�WKHRU\�RI�SODQQHG�EHKDYLRXUV�WR�EHWWHU�

H[SODLQ�FRQVXPHU�EHKDYLRXU��

Sources:�Adapted�from�Kwortnik�and�Ross�(2007)
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%DVHG� RQ� D� JURXQGHG�WKHRU\� VWXG\�� WKH�

([SHULHQWLDO�'HFLVLRQ�0RGHO�LV�GHYHORSHG�

WR� H[SODLQ� WKH� FKRLFH� RI� H[SHULHQWLDO�

SURGXFWV�E\�LQFRUSRUDWLQJ�ERWK�H[SHULHQWLDO�

�L�H��� LPDJHU\� DQG� HPRWLRQV�� DQG� UDWLRQDO�

SURFHVVHV� �L�H��� DWWULEXWH� DQDO\VLV��

�.ZRUWQLN�	�5RVV��������

���&RQFOXVLRQ

7KH� H[SODQDWRU\� SRZHU� RI� UDWLRQDO� GHFLVLRQ�

PDNLQJ�PRGHOV� KDV� EHHQ� TXHVWLRQHG� LQ� FDVH�

RI� SXUFKDVLQJ� H[SHULHQWLDO� SURGXFWV� VXFK�

as� vacations� (Jun�&�Vogt,�2013;�McCabe�&�
Chen,�2015;�M.�Pham,�1998;�Prentice,�2006;�
:DOOV��2NXPXV��	�:DQJ���������7RXULVWV�VHHN�

IDQWDV\�� IHHOLQJV� DQG� IXQ� LQ� WKHLU� KROLGD\V�

(Hirschman� &� Holbrook,� 1982;� Holbrook,�
1986;�Holbrook�&�Hirschman,�1982;�Litvin,�
������� 7KHVH� H[SHULHQWLDO� DVSHFWV�� LQ� WXUQ��

KDYH�D�UROH�WR�SOD\�LQ�WRXULVW�GHFLVLRQ�PDNLQJ�

process�(Decrop�&�Snelders,�2004;�Goossens,�
2000;� Kwortnik� &� Ross,� 2007;� Prentice,�
������� 7KH� GHYHORSPHQW� RI� GXDO�V\VWHP�

WKHRULHV� RIIHUV� D� ELJJHU� SLFWXUH� RI� KRZ� ERWK�

UDWLRQDO� DQG� DIIHFWLYH� IDFWRUV� DUH� LQYROYHG�

LQ� WRXULVW� GHFLVLRQ�PDNLQJ�� 7KH� DSSOLFDWLRQ�

RI� GXDO�V\VWHP� WKHRULHV� LQ� WRXULVP� UHVHDUFK�

consists� of� a� signi¿cant� advancement� in�
XQGHUVWDQGLQJ� WRXULVW� EHKDYLRXUV�� 7KLV� ZLOO�

KHOS�WRXULVP�PDUNHWHUV�WR�GHVLJQ�DQG�GHOLYHU�

PRUH�HIIHFWLYH�PDUNHWLQJ�LQLWLDWLYHV�q

5HIHUHQFHV�

�� $FKDU��&���6R��-���$JUDZDO��1���	�'XKDFKHN��$����������:KDW�ZH�IHHO�DQG�ZK\�ZH�EX\��WKH�

inÀuence�of�emotions�on�consumer�decision-making.�Current�Opinion�in�Psychology,�10��
���������GRL�KWWS���G[�GRL�RUJ���������M�FRSV\F������������

��� $M]HQ�� ,�� ��������7KH� WKHRU\�RI� SODQQHG� EHKDYLRU��2UJDQL]DWLRQDO� %HKDYLRU� DQG�+XPDQ�

Decision�Processes,�50��������������
��� %DJR]]L��5���%DXPJDUWQHU��+���3LHWHUV��5���	�=HHOHQEHUJ��0����������7KH�UROH�RI�HPRWLRQV�

LQ�JRDO�GLUHFWHG�EHKDYLRU�� ,Q� 6��5DWQHVKZDU��'��0LFN��	�+��&\QWKLD� �(GV����7KH�ZK\�RI�

FRQVXPSWLRQ��&RQWHPSRUDU\�SHUVSHFWLYHV�RQ�FRQVXPHU�PRWLYHV��JRDOV��DQG�GHVLUHV��SS�����

�����86$��5RXWOHGJH�

��� Bagozzi,� R.,� Belanche,� D.,� Casaló,� L.,� &� Flavián,� C.� (2016).� The� Role� of�Anticipated�
(PRWLRQV�LQ�3XUFKDVH�,QWHQWLRQV��3V\FKRORJ\�	�0DUNHWLQJ������������������

��� %DJR]]L�� 5��� 'KRODNLD�� 8���	� %DVXUR\�� 6�� �������� +RZ� HIIRUWIXO� GHFLVLRQV� JHW� HQDFWHG��

7KH�PRWLYDWLQJ� UROH�RI�GHFLVLRQ�SURFHVVHV��GHVLUHV�� DQG�DQWLFLSDWHG�HPRWLRQV��-RXUQDO�RI�

%HKDYLRUDO�'HFLVLRQ�0DNLQJ������������������

��� %DJR]]L��5���*RSLQDWK��0���	�1\HU��3����������7KH�UROH�RI�HPRWLRQV�LQ�PDUNHWLQJ��-RXUQDO�

of�the�academy�of�marketing�science,�27��������������
��� %DJR]]L��5���	�3LHWHUV��5����������*RDO�GLUHFWHG�HPRWLRQV��&RJQLWLRQ�	�(PRWLRQ���������

������

��� %DXPHLVWHU��5���9RKV��.���'H:DOO��1���	�=KDQJ��/����������+RZ�HPRWLRQ�VKDSHV�EHKDYLRU��

Feedback,�anticipation,�and�reÀection,�rather�than�direct�causation.�3HUVRQDOLW\�DQG�6RFLDO�
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+DQGERRN�RI�LPSOLFLW�FRJQLWLRQ�DQG�DGGLFWLRQ��SS������������86$��6$*(�SXEOLFDWLRQV�

����%HOO��'����������5HJUHW�LQ�GHFLVLRQ�PDNLQJ�XQGHU�XQFHUWDLQW\��Operations�research,�30�����
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0DQDJHPHQW������������������GRL�KWWS���G[�GRL�RUJ���������M�WRXUPDQ������������
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����.DKQHPDQ��'���	�7YHUVN\��$����������3URVSHFW�WKHRU\��$Q�DQDO\VLV�RI�GHFLVLRQ�XQGHU�ULVN��

Econometrica:�Journal�of�the�econometric�society,�47��������������
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:LOOLDPV��	�:��YRQ�+LSSHO��(GV����6RFLDO�MXGJPHQWV��,PSOLFLW�DQG�H[SOLFLW�SURFHVVHV��SS��

��������8.��&DPEULGJH�8QLYHUVLW\�3UHVV�
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