X?xex?X" 20
Description

XP?XAX X?X?X? X8 x:x"x?x XX XP?XCEX?X?X? X2
X xax?x:x?xa XPXOXP?X? XP?XP?X?X?X XE X?X?X7?

XEX?XP?XP?X'XP?XP: XP?XP?XP?XD?X? XP?X?X iXE

XP?XP?X?Xe

X?X?X X&q x?xax X?2Xx?x?xa x:x"x?x XP2XA XP?XP?Xe XP?XDP?XD? X?X'XP?X?XD? X?X?X?X XA X?XD?X?X?X?XE
XOX?2X X XiXP?X?X2 XOX? XeX XOX?Xe, X?XPX'XP?XA XP?XOX?X?XGXPXe, X?XEX?XPX?XA X xnx?x:x?xa
XP2XPXPXDIXPXD?XE X" XP?XDP?XOX?| XP?XPX[XP?XD?X? X?X?2XOXEXEX? X?2XP2XP?XP?X?2XA XP?XP?X X P Xe
X?2XPXAX[XP?XPXe XP?XOXP?XEXP?XAXP?X P X XoX7? x?x-x?x:xq:x?xa XPXPXP?XP?XD? XP?X?X?XEX? XA
X?2XOX?XOX?X" XeX{XP?X "' XP?XP?XP?XP?X2 XeXP?XOX?X?XA X XPXAX? XP?X?XP?XEX" XoXA X?2XP?XOXAXX?
X?2XOX?2X?XP?XP?XA XP?XPX?XOX?X? X?XAIX'XP?X XP?X2 XOAXD?X X X[XP?XP?Xe XP?XOX?XEXP?XAKD?X?Xe,

X?XeX?X" X?X? xix?x§x" XoxX& X?2XEXEX'XP?X XP?XA XP?XP?X 'XP?XP?XP?XPXe XOX? X?XxAxX X?XP?Xx?%x2
x:x"x?x X?2X3 XiX?XPX? XP?XEXP?X?XP?XE X xnx?x:x?xa, XP?X?X X?X X?X X?Xe
XP2XOAX[XPXP2XPXP?XDIXDXD?X DX XOXP?XOXPXP?X XD XP?XD?XDPXD?XDPXD?KA XP?XPXD?X'XP?XPXe XP?XP?XD?XD?X X(
XPXP?X? X?X?XOXOX" XeXq XEXP?XP2XA XP?XP2?X?XP?X?X?XA,

1. XEx8X'x?x x?x%x2 XP?X[X?X[XP?XD?Xe XOX? X?XAX X?X?x? x4 x:x“x?x x? xa

o XOX[X?XP?XP?X?X?X?X?X? X?XP?XP?XP?XP?XA XP?XPXAK XP?XP?XP?XA XexP?X X XAXPX?X?
x"x:x?x?x XP2XP?XA: X'XP?XOX?X2 XOX?XP?X?Xe x?xax?x"x?x:x?Xo X?XOXaX?XEX?xe XEX7?
XP?XP?XP?X?X?X?XE,

0 X?X?XPX?X?XEXEXPX?2X XP?XP?XPXP?XP?XP?XA: XoxX XOX?PXe XoX?2X Xo XPXPXPXPXP?Xe X?XEXP?X? xex2
XPXP XPXPXDXDIXE, XPXP XOXPXPXPXD?X? XP?XEXPVX XP?X"X? x?X"X? (Heuristics).

° xax?x"x?x:x?Xo x?x?x:x?x X?X?Xe X?XOAX X?XP?XP?X?Xe: x?x?x:xq:x?Xo, X?X X?X?XA Xex?
XAXP2XPXOXA XP?XPX (X" XP?XP?XPX?XP?X? XP?XOXOX?XEXP?Xe XEX? XPX?X?X'XP?XA,

o X?XOXaXEX? X?xX?2X 'XAX?2 X8 X?2XOXAX?X? XP?X?X'X?Xe XPXP?X?X? XPX"'XxOx2x?x2
X?X?X ' 'XAx?x?xa x?x¢x:x?x?><o X?2XEX?Xxax?xa x:x"x’?x X?x?%xa,

XEXPXEX'XP?XP: XP?XP?X X2 XP?XP?X X?X XP?X XPXe XP?XAX[XP?XP?XPXP?XDPXD?XD?X DKo XPXexTXOX "X xX8x?x?xa
XP?XD?XP?XP?XD?XA XD?XDP?XD?X?XE X?X?XD?X?XEXA X?X?XAXK”,

2. X?XECX?X?2X?x%xa x xox?x:x?xa XP2XP?XP?X?X?X?XA X 'X?X?XOX?



1. X?X?2X?2X?2X3 X?XEX?X" (Herding); XoX XOX?Xe X X?X?2X?Xe X?XOXEX?X? X?2XAX? XOXeX?X 'X?Xe
XEXPXOXPXe XPXe XoXo XoX?XT7 x?x:x’?x§x’? XP?XPXP?XP?X?XA,

2. X?X?X?x?x8 x?2x?x?x x?x2 (Availability Bias): x?x¢x"x?x? X©x? XjX?X?x?x x?xe x¢x?
X?X[XP?X] XP?XP?XP?XE XPXP?XDPX? | XP?X0 XPXP?XDPX XD XoXPXP?X?,

3. X?X?X?X?x3 x?x?x8x?xe (ANChoring): X x?x?x?x? X?xX?xX?XOXEX? XEX? X?X[XAX'X?Xe X'Xe
XOX?X X?X?Xe (x?x?x@x? XPX?X?X" x?x?x:x?) X?2X?XOXAX?X? XP?X?X?2X?X?XA XP?X?XAXKeX 0
X?X?Xe,

4, x?xCx?xax8 x?Xx?2X?Xx?Xx?x?x2 (Present Bias): x?X¢x?Xax? xO©X? Xjx?Xax?X§ xP?X?xP?X?x?
XEX? XX X? X?2XAX'X?2X X?X3 XEXAXP?XD?X?2X?2Xe §77? X?2X?2X Xe x?x?x?x:x-x?xa X?X?2X?xaxX ' x?xa
XP2XPXPX|XP?XPX? X XP?XD?XD,

5. xox?xax?x? x?x?x:x(]:x?x- X?X?X X?x?xa: x?x?x:xq:x?x- XP2XP?X ' XP?XP?Xe X?X'X?2X?XOX?
XP?X?2X?XAX XA XP?XP?XEX?2XAXP?Xe XP?XD?XP?XD?X?XA XDXe X?XP?XP?X?XA,

X?X?X?XD?X?: X'X?XP?XOXA X?X?2XOAXP?X? X?XEX" XP?X? "XP?XP?XP?Xe XGXP?X X?Xe" XoxX? X?X? "x?x?x?x:xq:
XP2XPX?XD?XD XPXD?X2X?™,

3. X?XEX?X?X?%x2 X xox?x:x?xa X?XP?XP?X[|XP?2XP?X? X?X?XOXZXEX?

o X?X?X[X"T XjX?X?x X?xa; x?x:x?x-x? X?2XP?XEGXPXPXA XP?XP?XOXGXEX?X2 XX XPX?X[XP?X?X?
X?XOX X? XP?X?X? x?x"x:x?x?_

o X?XAX X?X?X?X2 X 'X?2XOX?XA X?X?XP?XP?X?X2E XX XP?XP?X? XP?X2XP?XP?X 'X? X?X?XP?X? X?XOX?X"
XoX? XEXP?X?X? X?X?X? XO©OX? X?XO©OX?X§,

o XOX?2X?XP?X" X?xXe X X?X?X?: XP?XOXGXEX? XPX'XP?XPXP?XA XP?XP?XP? XP?X[XGXPXD?X" XoXPX? Xox?
X XP?X[ XP?X[X?XPXe,

o XoX7? XOX?X?X?XO X?X?XAIX'XP?XA X?X| X?XP?XP?XP?XP?X2 XOX XjX?XP?X XP?XP?XA X?X?X|X"
XPX?2X?2XEXPXE XP?XPX XPX XPX XPXe XP?XP?XEXP?XP?Xe,

o X?XAX[EX?XPX?X2 X?XP?X[XP?X?2XD?X? X?XOXEXEX? XoxP?X?X X XP?XP?XP?XPXD? X! X XP?XP?XP?XT?Y
XPXP?XOXEXEX? XP?XP?XP?X XA X?2XP2XP2X? XP?XP?Xe XP?XP?XP?X XA XP?XP?XD?XD?X XP?XP2XP2?XA X?X?2XOX?X2,

XEX?XEX'XP?XP: X X?XP?XP?XD? XOX?X X XjX? X?X?X?XE X?X?X?2X X[ XCX? XAXP?XP?X XP?XA XP?X[XPXP?X "X
XOXP?XP?XP2X" X XP?X[X?Xe XP?XPXEXEX? XexP?X'X? x?x?x:x?x¢x?xo_

4, X?X?X XP?X XP?X XP?Xe X?XOAX[XP?XP?XP?XD?XD?XP?XDP?XP?Xe XOX? XX XP?X"'X?
X?XEX?X?X? %2

o XeXOXEX? X?XjX?X?2X" (Framing Effect); XoX XOX?Xe XP?XEXP?XP?XP?Xe XP?XP?XP?XP?X?XE XxO©OX?X X?x2
X?X0X? ><’?><:><’?><a XPXPXD?XE XOX?X X? X?Xe XoxXo XP?XAXDPXD?X? XP?XP?X?,

o XeXOX?X?X?2XA XOX?2X?X?X?: XAX?X?2XOXA X?X?X?X?2XA X?XOX?X?X? x?xax?x:x-x?xa X©xe
X?X X? XAXP?XP?X?X?XA X?X?Xe,

e XOX?X7? X?X?XOX|{x? (Loss Aversion); XoX XOX?Xe X?XOX?Xe XPXoX? X?XOX|X? XPXPxEX"
XPXP?XE XP?XOX?X?XA X"XP?XP?X? XP?XP?X? 27 X?XP?X 'Xe XP?XP?XP?XP?X XEX?2X2 X?X2?XOXEX X 2?2
XP2X[XP2XPX XP?XE Xox P X'XP?XP?XPX?X?XA,

o X?X?x?x?x8 xex?x©x?x" (Confirmation Bias): x x?x?x?x? x?x?X0x© x?X?x?X¢ xOx3x?x?x?
X?X?2XEX? XEXP?XP?XP?XE XP?XP?X2XAXEXPXe X?2XP?2XP?X?X(E XX ?xax",



XPXP?XP?XP?X?: XoexP?xe X X?X X X?X?2X?2XOXEX?X(E XP?XP?X XP?X? XP?XP?XP?XP?X?X2 X?X? X?X?XxO©O*x©
X?XPXAX|X? XP?XP?X X? XeX? XP?X?X0AXO XX X?X?2XOX?2X2 XOX?XeXOX 'X?X2 xoxq X?XOXGXEX2AX?,

5. x?x?x:x? XP?XP?X?X?X XE X?X?X?XEX?X?X? %2

1. X?X?2X?2X'X8 XPXP?X"X?XE X?X ' XP?X'XP?XE XP?XPX[XP?XD?XD, X?XOXEXCX?, X"X?Xx?2XOX? 4?7
XEX?X?2XEXE XX ?2X" XEX2X?XAXPX?X?XE,

2. XAXP?X XP?XP XP?XAXKGXIXP XD XP?XP?XD?X|XoX P XA XPXEXGX? XoXPXT XPXDX X[XPX2 XPXP?K DX [ Xox PXE
XPXP?XEXEX? XP?XP?XP?XOX?,

3. x’?x:x?x"xa XPXP?XP?XPXo XoXPXP?XP?XDPXP?XD? XD Xe, XP?XOAXEXP?XP?XA XoXPXPXP?XP?XP?XP?X?X2
XP?XPXPX|XP?XDPXD | XP?XP?XDPX'XA X[ XP?XPXQ-XD?XD?X] X?X?XxOxEXEx?%A,

4. X?XP?XP?XP?X? X?XP?XP?XOX'X?: XX 'XP?XeX?, x§x?x"xix?xo XP2XP?X?X 'X?X?IXA X?XOAXD?XAXD?X?
X?X?XE Xax?X X XjX?,

5. X?X?X?X X? X?X?X?XO XOX? X?X?X?X?X?xa: xq:x:x?x"x?, X?XEX"X?X? x?x?xix§xa
x?xix§x XP?XA X?2XOAX X? X?X?X?X?X?XA X?XOX?XEX?XAX?2X?XA,

6. XOX?X?X?X" X[X?X?X?X X?Xe, XUXP?XP?XP?X" XP?XPX? X|XP?X?X? X?2XOXEXEx 2% xix§x?x?x“x?><o
X?X XPX[XP?X0 XPXP?XP? XP?XPX?XEX" XP?XAX[XP?X?Xe,

7. XOX?X?2%x?2x© x?x?x?xq:x:x?x- x?x§x:x?x¢x?x?x-; XP?XPXEXYE XOXDX X XjX? XeX? X?XAX?X X7
XOXXP2XO©X? XP?XP?XP?XP?XPXe XPXP?XAXPX?XE XP?XEXP?XP?XP?XE XOAX[XP?X?XPX?XDIXD?XD?XD?XE,

6. X?X?X?X?XeX?XA X?XEXOX?x? x4

o X?XEX?X2 X'X?2X?XOX?: X' X?X?XOx2 x?x?x:x" X?x8x" x?x?x?x:xq: "XPXDIXDPXDP?X? XP?X?X?"
XOX?Xe X?X 'X?XO X?%X? 3727 X?XOAX[X? X?X[XAX?,

o X?XPX[{X?2X?X? X?X?2XOXEXEX?: X?2XOXEXEX? XP?X ' XP?XP?XP?XA XP?XP?XP?XD?XD Xox? XP?X[XPX?XP?X?
XP2XPX?XD XP?XPXe X XPXAXD?KTD X|XP?XP?XD?X XPXe a?? X?2XAX[X? X?XOX?XEX?XAX?,

o XOX?X?X?X": X?XOXEXEX? X 'X§ XP?X XP?XPGPeX? X?XEX?X" XexP?xA §27? X?X?XEX'X? XO©OX?
XP2X'XP?XDPXP? XP?XEXP?XP?X?XA XP?XP XP?X?2XOXEXCX? x xux?2X(E X2,

0 X?XAX XP?XP?XPXA XP?X2X ' XAXP? XA X"X?2XP?XOX2 X?X X?XP?XB X"X§ X?X? "X?XP?XPXe XGXP?X XPxe"
XPXP?XP?X? XPXP?XP?XP?XE X XPXAXDPXP?X?Xe §?7? X?XOX[X? X?X{XOQX?,

XEX?2XEX ' X?XP: X?XP?X?XEX?XA XP?X?2XEXP?X?X?2XA X xnx?x:x?xa XP2XP?XP?X X? X?X 'XeX© X?XOX?X?X3AX?
XP2XOAX[XPXP?Xe XP?XDIXDPXD?XDPXD?KD XX P?XD?XDPXD? XP?X"XP?XP?X?,

7. xoxix?x"x?x?x?x?xa X?XOX?XOX?X X?X?X?X?X?x%x4 x:x"x?x X?x?xa

o X?XOX?X?2%x? x"x:x?x?x XPX?2XA: X?2XAX X? XP?X? X'X?X?2XOX?, X?XOX?2X?2X? XxCX?X?X?x?x2
X?XAX?XEX?X2,

o XEX?X?XEXA XP?XP?XP?X?2X?XA: xP?X?X?x X2 X[X?2XPXP?XP?Xe XP?XPXP?XOX?X?Xe x?x?x?x:x-x?
X?X?2XEXTXP?X? X¢EX? xax§x:x?x?_

o X?XV?XD?X X? X?X?X?X'X8: XEXDPXEXDVX? XPX?XD?XD?XP?XE XGXP?XP?XD?XD?XB X X?XEX?X?
><?x:x’?x?x’?x"=l XP?X?XOX?X?X X?x2,

o X?X?X?X?X? X?XAXP?X? XA XX 'XP?Xex? X X? XAX[XP2XPXP?XPX?XPXD?X? XOXP?X X XjXP?xE
X?2XPX X?X? XOXP?X X XjX? x(l:x:x?x?,



o X?X?X?XEX? X?XOX X? X?2XOXEXEX?: XOXP2XP?X?2XO) XP?XP?XP?X?Xe x?x§x:x?x¢x?x?xo
XPX XP?XAXDPX? X[XPXP?XP?X XP?Xo XPXAKOX? XXX,

8. X?2X?XaxXAX? X?X?XAX X?X?XP?X2 XOX?X X XjX?x2 x?x?x:x?x?xa

o X?X?X?xX(Ex?x2 x(]:x:x?x?xa: XP?X?2X XA XP?XP?X?2X?XOX?2XA X?X?X X?X?x?xa
X?2XOAX[XPXP?XPX?XD?XD?XD?XD?XE XOX?2X?,

e XOX?X'X? XOX?X X XjX?2X& XEXEX?XP?XV?XA XP?X?XOAXEXV?XPXA XP?XP?X[X?XP?X? XP?X?X(EXEX?,

o X?X?XP?XPXD? X?X?XEXD?X": XPXP?XDP?XD XP?XPXP?XDPX?XE XOAXD?X X XjXP?XP?XA X XPXAIXD?X?
X?XEX?X?X?%2 x?x?x:x?x?x?xa,

o XOX?X?X?X" X[X?X?X?X X?Xe, X?XOXEXEX?XA XP?XP?X?XD?X XP?X2 XP?X?X? X?X?X X?%X(¢
X?XOAX[XP?XP?Xe XP?XP?XDPXPXe,

@ XAXD?X X?X? X?X?X?X?X? XeX ' X?X?: X?X?X X? x©x?x:x?x?x? XOXPX X X[jX?X3 XP?X7PxXe xax?x:Xo
X? XOX? X?2XP?X?X?2XP?X2 XPXP?XOX?X?X?X2 XEXGXP?XP2XPXA XPXP?XP?XD?X "X P?XP?XA XEX? XP?X?X?
X?x?x¢.

0. XjX?X?X?Xe x?x?x?x?x:x?xa

XP?X?X X& X?X?xAX X?Xx?x?xa x?x:x"x?x X?X3 X?X?xXe X?XOxaAX? x?x?x:x?x?x? XEXP?X X X[X?x2
X?XEX?X?X?XA X xnx?x:x?xa X X?X ' XPX?XE XEXEXD? X" X?2XOX?%3, XP?XPX[X" XP?XP?XDPXE XoX? XPX?XY
XPXPXXAXT? XoxX? x?x-x?x:xq:x?xa;

XPXPXD?X XA X?X?X'X?XE X?X'X?X 'X?%4,

XAXPX XPXP XP?XP?XEXAXD?X? XEX? XAXGXIXP?X?,

XOXPXP?XPX"T X[XP2XP2XP?X XPXe XP?XP?XOXEXEX? X?X?X?X?,

XPXPXP?XPXD XPXAXDXPXD XPXOXPXP?XP?XO XP?XP?XP?XEX|XPX0 XP?XGX|XP?XXPX P Xe,
X XP?XPX?X? X"XP?XOX?XE XP?XP?XPXP?XDPXD?XE XP?XD?XDPX[X[XP?XE XP?X?X?X(E,

arwdE

X XPXAX? XPX?XP?XEX" XP?XOAX[XP?XP?Xe XP?XPXP?XD?XPXD?X X XPXP?XD?X DX XP?XP?XPX?KRD?XT? x?x:x?x?x?xa
XP2XPXP?XP?XPXE XPX?XPXOX?X? XP?X?XOAXO© XOAX?X X X[X? XP?XeXP?X'X? XPX?X7?,

Category

1. XEXeX?2X'X?X? XexX§X?X?X?

Date Created

22 X?X?%x x?xex" 2026
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