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Daniel Kahneman ha vinto il 
Premio Nobel per l’economia 
nel 2002.

http://www.dpss.unipd.it/JDMLab/home


JDMLab 
Judgment and Decision-Making Laboratory 
http://www.dpss.unipd.it/JDMLab/home

4

ARTICLES
https://doi.org/10.1038/s41562-020-0886-x

1Department of Health Policy and Management, Mailman School of Public Health, Columbia University, New York, NY, USA. 2Policy Research Group, 
Centre for Business Research, Judge Business School, University of Cambridge, Cambridge, UK. 3School of Psychology, University of Sussex, Brighton, UK.  
4Department of Personality & Health Psychology, Eötvös Loránd University, Budapest, Hungary. 5School of Psychology, University of Padova, Padova, Italy. 
6Department of Psychology, University of Oslo, Oslo, Norway. 7Department of Social Psychology and Quantitative Psychology, Faculty of Psychology, 
University of Barcelona, Barcelona, Spain. 8School of Psychology and Neuroscience, University of St Andrews, St Andrews, UK. 9Department of Psychology, 
Faculty of Philosophy, University of Belgrade, Belgrade, Serbia. 10Division of Psychology & Language Sciences, University College London, London, UK. 
11Department of Experimental Psychology, University of Oxford, Oxford, UK. 12Department of Psychology, Health & Professional Development, Faculty of 
Health & Life Sciences, Oxford Brookes University, Oxford, UK. 13Division of Psychiatry and Applied Psychology, University of Nottingham, Nottingham, UK.  
14Department of Sociomedical Sciences, Mailman School of Public Health, Columbia University, New York, NY, USA. 15Department of Psychology,  
Faculty of Arts, University of Ljubljana, Ljubljana, Slovenia. 16PPR Svendborg, Svendborg Municipality , Svendborg, Denmark. 17Trinity College, Dublin, Ireland.  
18Department of Psychology, University Francisco de Vitoria, Madrid, Spain. 19Department of Social Policy & Intervention, University of Oxford, Oxford, UK.  
20Department of Psychology, University of Cambridge, Cambridge, UK. 21Department of Psychology, University of Cologne, Cologne, Germany. 
22Department of Psychology and Educational Sciences, KU Leuven, Leuven, Belgium. 23Faculty of Social and Behavioural Sciences, University of Amsterdam, 
Amsterdam, The Netherlands. 24Department of Cognitive Science and Psychology, New Bulgarian University, Sofia, Bulgaria. 25Organisation for Economic 
Cooperation and Development, Paris, France. 26JDM Lab, Department of Developmental Psychology and Socialization, University of Padova, Padova, Italy. 
27SDM Lab, Department of Psychology, University of Cambridge, Cambridge, UK. ᅒe-mail: kai.ruggeri@columbia.edu; nf2480@cbr.cam.ac.uk

One of the most influential papers across all of the behav-
ioural sciences is the 1979 Econometrica article by Daniel 
Kahneman and Amos Tversky, entitled ‘Prospect theory: 

an analysis of decision under risk’1. The study was conducted with 
university faculty and student participants from Israel, Sweden and 
the United States (with item sample sizes between 64 and 141). The 
items followed a typical structure in decision-making research: 
binary financial choices with probabilistic outcomes. Across 20 
items, in which various choices (‘prospects’) were presented in 
terms of value and probability, the authors established that the 
resulting patterns diverged substantially from the predictions of 
expected utility theory, the dominant descriptive theory at the time.

Prior to prospect theory, there had been some exploration of 
deviations from the predictions of expected utility theory, such as 

the reflection effect2 and observing inconsistent weighting of prob-
abilities3. However, there was no general account of these devia-
tions, and decision-making approaches still largely emphasized the 
prevailing traditions regarding choice, which comprised expected 
values, utility and the axioms of rational behaviour. As such, it was 
generally assumed that, when making decisions, rational individu-
als seek to optimize outcomes using stable algorithms tied to value, 
probability and cumulative wealth. Kahneman and Tversky used 20 
binary choices organized into 13 contrasts (some items appeared in 
multiple contrasts) to challenge this model.

These contrasts highlighted six major deviations from the pre-
dictions of expected utility theory: the certainty effect, the reflection 
effect, the framing effect, the isolation effect, the overweighting of 
small probabilities and magnitude perception. The certainty effect 

Replicating patterns of prospect theory for decision  
under risk
Kai Ruggeri! !1,2�ᅒ, Sonia Alí! !3, Mari Louise Berge4, Giulia Bertoldo! !5, Ludvig D. Bjørndal! !6, 
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Prospect theory is among the most influential frameworks in behavioural science, specifically in research on decision-making 
under risk. Kahneman and Tversky’s 1979 study tested financial choices under risk, concluding that such judgements deviate 
significantly from the assumptions of expected utility theory, which had remarkable impacts on science, policy and industry. 
Though substantial evidence supports prospect theory, many presumed canonical theories have drawn scrutiny for recent repli-
cation failures. In response, we directly test the original methods in a multinational study (n!=!4,098 participants, 19 countries, 
13 languages), adjusting only for current and local currencies while requiring all participants to respond to all items. The results 
replicated for 94% of items, with some attenuation. Twelve of 13 theoretical contrasts replicated, with 100% replication in some 
countries. Heterogeneity between countries and intra-individual variation highlight meaningful avenues for future theorizing 
and applications. We conclude that the empirical foundations for prospect theory replicate beyond any reasonable thresholds.

NATURE HUMAN BEHAVIOUR | www.nature.com/nathumbehav
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✦ Le persone 
sopravvalutano le 
basse probabilità… 

✦ E sottovalutano le 
medie e alte probabilità. 

✦ Implicazioni. 

(tratto da: Kahneman & Tversky, 
1979)
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✦ Il valore è valutato in 
base ad uno status quo. 

✦ Più ci allontaniamo 
dallo status quo meno 
sensibili ai cambiamenti 
diventiamo. 

✦ Siamo propensi al 
rischio nelle perdite, 
avversi al rischio nei 
guadagni. 

(tratto da: Kahneman & Tversky, 
1979)
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LA TEORIA DELLA CONTABILITÀ MENTALE 
(THALER, 1999)

Journal of Behavioral Decision Making

J. Behav. Dec. Making, 12: 183~206 (1999)

Mental Accounting Matters

RICHARD H. THALER

Graduate School of Business, University of Chicago, USA

ABSTRACT

Mental accounting is the set of cognitive operations used by individuals and
households to organize, evaluate, and keep track of financial activities. Making

use of research on this topic over the past decade, this paper summarizes the
current state of our knowledge about how people engage in mental accounting

activities. Three components of mental accounting receive the most attention.
This first captures how outcomes are perceived and experienced, and how

decisions are made and subsequently evaluated. The accounting system provides
the inputs to be both ex ante and ex post cost-benefit analyses. A second com-

ponent of mental accounting involves the assignment of activities to specific
accounts. Both the sources and uses of funds are labeled in real as well as in

mental accounting systems. Expenditures are grouped into categories (housing,
food, etc.) and spending is sometimes constrained by implicit or explicit budgets.
The third component of mental accounting concerns the frequency with which

accounts are evaluated and 'choice bracketing'. Accounts can be balanced daily,

weekly, yearly, and so on, and can be defined narrowly or broadly. Each of the
components of mental accounting violates the economic principle of fungibility.
As a result, mental accounting influences choice, that is, it matters. Copyright

~ 1999 John Wiley & Sons; Ltd.

KEY WORDS mental accoul;lting; choice bracketing; fungibility; budgeting

.A former colleague of mine, a professor of finance, prides himself on being a thoroughly rational

man. Long ago he adopted a clever strategy to deal with life's misfortunes. At the beginning of each

year he establishes a target donation to the local United Way charity. Then, if anything untoward

happens to him during the year, for example an undeserved speeding ticket, he simply deducts this

loss from the United Way account. He thinks ofit as an insurance policy against small annoyances.*

.A few years ago I gave a talk to a group of executives in Switzerland. After the conference my wife

and I spent a week visiting the area. At that time the Swiss franc was at an all-time high relative to the

US dollar, so the usual high prices in Switzerland were astronomical. My wife and I comforted

ourselves that I had received a fee for the talk that would easily cover the outrageous prices for hotels

* This strategy need not reduce his annual contribution to the United Way. If he makes his intended contribution too low he

risks having 'uninsured' losses. So far he has not been 'charitable' enough to have this fund cover large losses, such as when a

hurricane blew the roof off his beach house.

CCC 0894-3257/99/030183-24$17.50

Copyright ~ 1999 John Wi1ey & Sons, Ltd. Accepted 1 September 1998

Richard Thaler ha vinto il 
Premio Nobel per l’economia 
nel 2017.
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✦ L’esempio del bonus

(tratto da: Shefrin, 1999)

http://www.dpss.unipd.it/JDMLab/home


JDMLab 
Judgment and Decision-Making Laboratory 
http://www.dpss.unipd.it/JDMLab/home

LA TEORIA DELLA CONTABILITÀ MENTALE 
(THALER, 1999)

9

✦ L’esempio del bonus

(tratto da: Shefrin, 1999)

✦ 500 Euro mensili -> Reddito corrente 

✦ 6000 Euro a fine mese -> Reddito “una tantum” 

✦ 6000 Euro in azioni -> Risparmio investimento
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✦ Il portafoglio 
comportamentale

35
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✦ Il portafoglio comportamentale
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Protezione dalle perdite 

Punto di riferimento: Benessere attuale 
Obiettivo: Evitare le perdite 

Una perdita corrisponde a qualsiasi 
risultato che produca una riduzione del 
benessere attuale.
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Accrescimento del capitale 

Punto di riferimento: Benessere futuro. 
Obiettivo: Ottenere un guadagno. 

Una perdita corrisponde a qualsiasi 
obiettivo che sia inferiore al livello di 
benessere a cui si aspira (anche un 
guadagno può essere percepito come 
una perdita!).
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