PUYAPL TAJIEP

NAYPEAT HOBENEBCKOW NPEMUU
N0 3KOHOMHMKE

HOBAA NOBELEHYECKAS
JKOHOMUKA

MOYEMY JIIOAW HAPYLIAIOT NPABUJIA TPALULLUOHHON
JKOHOMUKK U KAK HA 3TOM 3APABOTATb

BOMBOPA

nnnnnnnnnn



usjness
ocket



RICHARD H. THALER

NNNNNNNNNNNNNNNNNNNNN

MISBEHAVING:

THE MAKING OF BEHAVIORAL ECONOMICS



PUYAPL TAJIEP

NAYPEAT HOBENEBCKOW NPEMUU
N0 IKOHOMHUKE

HOBAA NOBELEHYECKAS
JKOHOMUKA

MOYEMY JIIOAW HAPYLAIOT NPABUJIA TPALULUOHHON
JKOHOMUKHK U KAK HA 3TOM 3APABOTATb

BOMBOPA

nnnnnnnnnn



YK 330.16
BbK 88.4
T16

Richard H. Thaler
Misbehaving: The Making of Behavioral Economics

Tanep, Puuapa.

T16 Hosas noBenenuveckast akonomuka / Puuapn Ta-
nep ; [mepesox c anruiickoro A. B. ITpoxoposoii]. —
Mocksa : Dkemo, 2025. — 576 ¢. — (Pocket).

ISBN 978-5-04-184746-3

Puyapn Tanep 10CKOHaJIBHO U3y4MJI SMOLIMU, KOTOPbIE PYy-
KOBOJSIT MOKYIaTeJIeM, U CIOKHOCTH, C KOTOPbIMHM OH CTaJIKU-
BaeTCs BO BpeMsl IPUHSITHS pelleHus O MOKyIKe, pu BeiOope
WUIMOTEKHU WIM MEHCUOHHOTO (oHaa. B cBoeit HOBoit kHure Ta-
Jiep lenuTcsl pe3yJbTaTaMy UCCIeloBaHUSI U MTPOOJIKALT yxXe
KOTJIa-TO HAa4aTblii UM pa3roBOP O MCUXOJOTUU BIUSTHUS.

YIK 330.16
BBK 88.4

Copyright © 2015 by Richard H. Thaler. All
rights reserved
© IIpoxoposa A.B., nepesozn, 2018
© Odopmuenne.
ISBN 978-5-04-184746-3 000 «M31aTenbeTBo «DKCMO», 2025



HOCBAIIAETCA:
Buxmopy ®ykcy, komopbiii dan mue 200
Ha pasdymve, Spuky Baunepy
u @ondy Paccenna Ceiidxa,
Komopbie noodepKkany 6e3yMHYyr0 UOerO.
A makxke:
Konuny Kamepepy u J[>kopdxy Jlesenuumeriny,
nepeviM UCCedosamensim

UPPAUUOHATIBHO20 NOBEOCHUS






ONrMMABINEHME

MIPEANCIIOBHUE ... 9

Yactb |. Kak Bce HauuMHanochb:
1970-1978 rr.

[nasa |. MPEATTOAOKNTEABHO MAAO3HAYMMBIE

DAKTOPBL. o |7
Maea 2. DOOEKT SHAAYMEHTA ..o, 31
Maea 3. CTIMCOK .o, 44
Maea 4. TEOPUS TOAESHOCTM ..o 52
Maea 5. MEYTbl O KAAUDOPHAM ..., 67
Inasa 6. «TPOUTU CKBO3b CTPOMY ..o 79

Yactb Il. MeHTanbHbIN yyer:
1979-1985 rr.

[naea 7. CAEAKM U TPABEXW oo 101
[naea 8. HEBO3BPATHbBIE U3AEPKKM . ... I3
masa 9. BEAPA VI BIOAKETDI. ... 128
[naea 10.3A TOKEPHBIM CTOAOM ..o 137

Yactb Ill. CamokoHTponb:
1975-1988 rr.

[nasa |'1. CUAA BOAMI BE3 TIPOBAEM. ... oo 149
Masa 12. CTPEKO3A M MVPABEVL. ..o |69
UnTtepniogmna

[naea |3. MPPALIMOHAABHOE MOBEAEHME
B PEAABHOM MUPE. ... o 191

Yactb IV. Kak s pabotan ¢ [aHHu:
1984-1985 rr.
[masa 14. YTO CYNTAETCA CMPABEAAMBBIM ... 209
[masa I5. MPbl B CMPABEAAVIBOCTb. ..o 230
Inagsa 16. KOOEMHBIE KPYXKKM. ... 242



8 OFAABAEHUE

Yactb V. lNorpykeHue B 3KOHOMUYECKYIO HayKy:
1986-1994 rr.

nasa 17. AEBATbI PASTOPAIOTCA ...t e 257
Masa 18. AHOMAAVIM ..o 272
nasa 19. DOPMUPOBAHME KOMAHABL. ... oo 283
nasa 20. V3KV OPEMMUHT B BEPXHEM UCT-CAVAE. .......... 297

Yactb VI. ®unancsi:
1983-2003 rr.

maea 21. KOHKYPC KPACOTBL .o 327
[naea 22. PIHOK CALLKOM OCTPO PEATVPYET? ..., 343
[naea 23. PEAKUMA HA OCTPYIO PEAKLIIO ..o 358
[masa 24. UEHA HE KOPPEKTHA. ... 366
[nasa 25. BUTBA MHBECTMLINOHHBIX ®OHAOB

SAKPBITOTO TUITTA Lo 378
Inaga 26. MAOAOBBIE MYLLIKWA, AMCBEPT

N OTPNLATEABHbBIE KOTUPOBKM. ..o 389

YacTs VII. L o6po noxanosatb B Yukaro: c 1995 r.
II0 HacToAlEee BpeMA

[masa 27. TTOCTUTAA A3bl TTPABOBEAEHNA ... 408
Mmaea 28. OOUCHl. ... 428
Iasa 29. AMEPYKAHCKAM OYTBOA. ... 438
[naea 30. ITPOBBIE TEAELLOY ... 467

Yactb VIII. BuxeBuopucTbl cnewat Ha NOMOLLb:
¢ 2004 1. — 1o HacTrosIee BpeMs

Mmasa 3 1. OTKAAABIBAM BOABLLE C KAXKABIM AHEM........... 487
Mnasa 32.BbIXOAB CBET. ... 511
[nasa 33. MOATAAKVBAHME B BEAVIKOBPUTAHM.............. 522
3aknioueHme. Yto ganbie?. ... 547
BblpaXKeHUe NPUSHATENBHOCTM . ..., 566

ANDaBUTHDBIA YKABATEMb . ... e 570



OcHOBa MOJIUTUYECKONH OSKOHOMUH,
KaKk U JI000H M3 colMalbHBIX HAyK, —
3TO, HECOMHEHHO, TCcUXoyiorus. Moxer,
OIHAXX bl HACTYITUT J€Hb, KOTIa MBI OyznemM
CITOCOOHBI BBIBECTH 3aKOHBI COIMAIIbLHOMN
HayKy U3 IPUHLUIIOB [ICUXOJOTHMU.

Bunvgpedo Ilapemo,
1906

ucropun — o MmoeM apyre [Januane KanemaHe
1 0 MoeM HacTaBHUKe AMoce TBepcku. DT ucTopuu JaoT
MIpeJCTaBjIeH)e O TOM, Yero OXUAATh OT JAHHOW KHUTU.

VroanTs Amocy

Jaxe TeM M3 Hac, KTO HE MOXET BCIIOMHUTb, Kyla
MOJIOXKWI B IMPOLUIBIA pa3 KJIIOYM, KUA3Hb JapUT He3a-
ObIBaeMble MOMEHTBHL. DTO MOTYT OBITh OOIIECTBEHHO
3HaYUMBble COObITHS. ECIU MBI C BAMU TPUMEPHO OIHOTO
BO3pacTa, TO TaKUM COOBITHMEM MOXeT ObITh YOMIICTBO
Ixona KenHenu (B TOT MOMEHT 51 YYWJICS Ha MEPBOM
Kypce KoJJIelXa, HOBOCTb 3acTaja MeHs Ha OacKeT-
OosbHOY TUTOIIAanKe B ciopT3aie). st BceX, KTO IOCTa-
TOYHO B3POCJbIA, YTOOBI YUTATh 3Ty KHUTY, €lle OIHUM
MOJOOHBIM COOBITEM MOXET ObITh TepakT 11 ceHTAOps
2001 roma (s1 TOrga TOJBKO BCTAJ C MOCTENHM U CIIYIIAJ
HannoHnanpHOe 0011eCcTBEHHOE panuo, MbITasgCh OCO3HATDH
CITyYUBIIIEECS ).
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HesabbiBaeMble MOMEHTBI MOTYT OBITh CBSI3aHBI C JIMY-
HBIMU COOBITHSIMU: OT CBaAbOBbI N0 MOMATaHUsl B JYHKY
¢ onHoro yupapa. [Ins MeHst ocoOeHHbIM JHeM ObLI JeHb,
korma no3Bonun JsuHu Kaneman. XOTSI MBI JOBOJBHO
9JacTo 00I1aeMcst M COTHU Pa3 sl TOBOPWJI C HUM I10 TeJe-
(boHy, TOT 3BOHOK s IOMHIO B J€TAJISIX, BIUIOTh O MECTA,
rae Torna CTosil. DTo ciyuywsioch B Hadaie 1996 rona.
J3HHM NO3BOHWI, YTOOBI MOAEIUTHCS MevYalbHON HOBO-
CTBIO O TOM, 4TO Y AMoca TBepcku mocienHsisi CTaaust
pakKa U eMy OCTaJIoCh XXUTb OKOJIO ILeCTH MecsLeB. 51 ObL1
HACTOJILKO OlIllapallleH, YTO BBIHYXJeH ObLI mepenaTb
TPYOKY KeHe, 4TOObl NPUITU B ceOsl.

Bectr 00 ymmparoliem apyre Bcerga ILIOKUpPYeET,
HO AMoc TBepcku ObL1 He TakOil 4eslOBeK, KOTOPBIi
MOXET yMepeTb B BO3pacTe ISITUAECSITU IEBSTU JIeT.
AMoc, 4by pabOTHI U BBICTYILIEHUS OBLIM BCEIa TOYHBI
u Oe3ympeyHsl, Ha YbeM CTOJIe He ObUIO HUYEro, Kpome
6JI0OKHOTa U KapaHJalla, He IIPOCTO YMHpaJL.

On nepxan cBoio 0oje3Hb B ceKpeTre, MOKa elle
MOT XOAUTb Ha padoty. Jla ¥ MOTOM TOXe — 10 CaMOro
IIOCJIeTHETO MOMEHTa B Kypce OBbLIA TOJIBKO HECKOJIBKO
yesnoBeK. HaMm He 6b10 MO3BOJIEHO KOMY-IMO0 00 3TOM
pacckasplBaTh, KPOMe CBOMX X€H, TaK YTO HA MPOTSIKe-
HUM IISITU MECSILIEB MBI 110 OUepeu yTelanu Apyr Ipyra,
IIOKa BBIHYXJIEHbl ObUIM CKPBIBAaTh 3TOT TParnyecKuit
daxKT.

AMoC He XOTej, 4TOOBI O ero OOJIEe3HU CTaJI0 U3-
BECTHO OOIIECTBEHHOCTH, TaK KaK He Xejal B CBOU
rocjeHue THU UrpaTh pojib ymupawoiiero. Hago osuio
3aKOHYUTb paboTry. OH u JI3HHM peluId BBIIYCTUTh
KHUTY: coOpaHHMe craTeil (CBOMX M IPYIMX aBTOPOB)
B TOI 00JacTH MCUXOJOIMH, MMOHEPAaMHU KOTOPOH OHU
CTalqu — U3yYeHMe CYXIEHUN U MPUHSTUS pelleHui.
OHu Ha3BaaM KHUTY «PaloHanpHelil BEIOOD, LIEHHOCTH
n GpeiMbl».



Mpeancaosue I

AMoc xoTes1 3aHUMAaTbCS TeM, 4TO JIoOwI: paboTaTs,
IIPOBOIUThL BpeMsl C CeMbel, cMOTpeTh OackeT001. Emy
He HYXHBI ObLIM BU3HUTEI C COO0IE3HOBAHUSMH, HO «pa-
OGoune» BU3UTHI ObLIM pa3pelleHbl, I03TOMY 1 IMpUILes
MOBUAATHCSI C HAUM IIPUMEPHO 3a LIECTb Hellesb 10 ero
KOHYUMHBI N0]], CJ1a0bIM MPeIoroM 00CyIuTb (PUHANBHBIN
BapMaHT Hallleii COBMECTHOW cTaTbU. MBI MOCBATUIA
HEMHOT0 BpeMeHH paboTe, a MOTOM cMoTpeu iei-odpd
HanuonanpHoit 6acket0onbHoi acconuanuu (HBA).

AMOC TIpOSIBJISLT MYIpPOCTh BO BCEM, 4YTO JeJal
B CBOEH XM3HU, ¥ 3TO PacIpoOCTPaHMWIOCH U Ha ero 6o-
ne3Hb . [IpOKOHCYIBTHPOBABIINCE CO CIIENATNCTAMU
u3 CtaoHdopra o cBOUX MepcreKTUuBax, OH pellni, 4To
HE CTOUT TPaTUTh IMOCIEIHHE MECSIbl CBOEH KMU3HU
Ha Oecrojie3Hoe JiedeHue, KOTOpoe TOJNbKO yXYALIUT
ero caMo4yBCTBHe, T00aBUB BCEro HECKOJIbKO Heleb.
OH cyMen coxpaHUTb OCTpblii yM. OH OOBSICHUI CBO-
€My OHKOJIOTY, YTO paK — 3TO HE MIpPa C HYJEBbIM
ucxogoM: «To, yTo BpeauT Moel OoIyxosu, He 00s3a-
TEJIbHO MPUHOCUT O3y MHe». OmHaXABl IO Tele-
¢dony s cripocwi, Kak OH cebs1 YyBCTBYeT, Ha YTO OH
OTBeTWI: «3Haelllb, 3TO 3a0aBHO, HO Korzaa y Tebs mpo-
CTO I'PUII, Thl AyMaellb, 4YTO yMUpaellb, a Korjna nei-
CTBUTEJIBHO yMHUpaellb, TO YyBCTBYelllb ce0s BIIOTHE
Xopomo».

AMOC CKOHYAJCsl B MIOHE, MOXOPOHBI COCTOSIIUCH
B Ilano-Anbro, Kanudopnus, rae oH Xuia co cBoei
cembeil. CoiH AMoca Oy3H BBICTYIIMJI Ha IOMUHAJIBHON
ciyx0e ¢ KOPOTKOH pedpio, 3a4MTaB 3aITMCKY, KOTOPYIO
AMoc Hamnucal eMy 3a HECKOJIbKO JHEH 0 CBOeil KOH-
YHHBIL:

! TToka AMoc ObUI XUB, CPeAX IICUXOJIOTOB XOAWIA IIYTKA, Y4TO
OH M300pes TecT Ha yposeHb 1Q, cocTosmuii U3 OOHOrO 3aJaHus:
yeM paHblIe Tl MOMMelllb, YTO OH yMHee TeOsl, TeM Bbllle TBOI MH-
TeJUIeKT.
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Tlocnednue Heckonvbko OHell 1 3ameyaro, 4o Mbl
pacckasviéaem opye dpyey cmeuinvle, 3a06asHbie UCHO-
PUlUL ¢ HAOeKOOIl, YMO OHU 3ANOMHAMC — XOMsl Obl
Ha Hexomopoe epemsa. Kaxemcsa, smo daeuas eepeii-
cKas mpaduyus — nepeoasams UCMOPUIo U MyopoCb
OM 00HO20 NOKONEHUs K OpyeOMy He uepe3 NeKuuU
U yueOHUKU, a uepe3 anekoomsol, 3a0aeHbie UCHOpULL
U UWYmKU 6 meMmy.

ITocne noxopoH Bce cobpanuck B foMe ceMbu TBep-
CKM Ha TPAaIULMOHHYIO IUBY. BpIIO BOCKpeceHbe, IOo-
cieo0eneHHOe BpeMs. B Kakoif-TO MOMEHT HEeKOTOpble
13 HaC MOTUXOHbKY NEPEeMECTUIIUCD K TEIeBU30PY, YTOOBI
MOCMOTpeTh OKOHYaHue matuya NBA mieii-odbd. Ham
OBUIO HEMHOTO HEJNIOBKO, HO CbIH AMoca, Taib, pa3psiani
ob6craHOBKY: «Eciu 661 AMOC ObLI 31€Ch, OH Obl IpeIo-
>KWJI NIOCTAaBUTb OXOPOHBI HA 3aMUCh U CMOTPETh B 3TO
BpeMsl UTPYy».

C nepsoro aHs 3HaKoMcTBa ¢ AMocoM B 1977 rony
s TOCTOSIHHO IIPUMEHSJI OIMH U TOT XK€ METOl
OLIEHKHM KaXIOil cBOei CTaTbu: «A IMOHPaBWIOCH Obl
ato Amocy?» Moii npyr Opuk IXKOHCOH, O KOTOPOM
peub MOHJeT HUXe, MOXeT MOATBEPIUTb, YTO OJHA
U3 HalllUX COBMECTHBIX CTaTeil He IedaTajach MU3-3a
3TOrO TPM rofa, XOTs yXe Oblia MPUHATA XYPHAJIOM
K nyonukanuu. Penakrop, peueH3eHTsl 1 DpUK — Bce
OBLIM TOBOJBHBI pe3yJbTaTOM, HO AMOC BUAeN OAVH
U3BSIH, U 51 XOTeJ ero UCIpaBUTh. Sl ynmopHO BO3WICS
CO cTaTbell, U3-3a 4ero OeqHbINl DPUK BBIHYXAEH ObLI
M0JaBaTh 3asBKY Ha HOBYIO IIOJKHOCTb 0€3 ee yrnoMu-
HaHusA B cBoeM pestoMe. K cyacTbio, y Hero 6b110 MHOTO
Ipyrux paboT, Tak 4TO 3Ta 3aJepxKKa He CTOWIa eMy
HOBOI paboThl. B KoHIle KOHLIOB AMOC OblI yaoBje-
TBOPEH U3MEHEHMSIMU, BHECEHHBIMU B CTATbIO, U OHA
BBIILLIA.
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Korna s B3siicst 3a HanmMcaHue KHUTH, TO CEPbE3HO
OTHeccsl K cIoBaM AMoOca M3 3aIMCKHU, KOTOPYIO 3a4H-
tan OysH. DTa KHMra He U3 TeX, YTO OOBIYHO MUINYT
npogeccopa 3KOHOMUKM, — OHa He Hay4YHBII TpaKTar.
Koneuno, Ha 3TuxX cTpaHuLax s OyLy cCblIaThCs Ha pe-
3yJIBTaThl UCCIIEAOBAHUM, HO, KPOME 3TOT0, BBl Haiizere
3mech Oaiiky, cMeIIHble (HAIelCh) UCTOPUM M JaXe
Kypbe3HbIe CIyYaH.

ABHHI/I paccKka3blBa€T
npo MON AOCTOMHCTBA

Kak-to B 2001 romy s roctun y [Isnau Kanemana
B bepksiu. MBI cuzienu B rocTUHOM, O0JITast O TOM O CEM.
BnesanHo /IpHHM BCOOMHWII, YTO JOTOBOPWICS O TeJje-
(onnoM unHTEpBbIO ¢ PomxepoM JleBeHIITETHOM — KOP-
PECIIOHAEHTOM, KOTOPBI/ MHUCAl CTAaThIO M XypHala
The New York Times o moeit pabore. Ponxep, Oynyuu
cpenu IIpoyero aBTOpoM u3BecTHoi kuuru «Korna rennn
OIIMOAIOTCS», €CTECTBEHHO, XOTeJl IOrOBOPUTh 000 MHE
C MOUM cTapbIM Ipyrom JIsHHu. 51 okasaics B 3aTpyl-
HUTEJIILHOM MOJIOKeHUU. MHe Jiyyllie BBIATH U3 KOMHATBI
wm octathbcs? «OcraBaiicsa, — cka3aj JIoHHHA, — MOXET,
Oyner naxe Beceyo».

Hurepsbio Havanocs. Caymarts, Kak TBOU APYr pac-
cKas3plBaeT o Tebe Oaliku, — He caMoe MHTepecHoe 3a-
HSTHE, a CIYLIaTh, KAK KTO-TO T€OsI XBAaJIUT, YK COBCEM
HEJIOBKO. 51 B3sUICS YTO-TO YUTATh U OTBJIEKCS, KaK BIPYT
yeaelan ciosa [3HHu: «Hy, camoe snydiiee KauecTBo
Tanepa, KoTOpoe OEeiCTBUTENBHO OTJIMYAET €ro OT APY-
TUX, — 3TO €ro JIEHb».

Yto? B camom nene? S He craHy oTpuLaTh, 4TO
ObIBAIO JICHMBBIM, HO HeyXenu J[oHHM AeiicTBUTESbHO
CYUTAET, YTO JIEHb — MO€ €IMHCTBEHHOE TOJIOKUTEIbHOE
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KadyecTBo? I Hayas MaxaTb pyKaMy U MOTaTh OJIOBOM UTO
€CTb CWJIBL, HO JI9HHU NPOIOJIXKAJ TOBOPUTh, IPEBO3HOCS
JOCTOMHCTBa Moel jjeHu. Y 1o ceil 1eHb OH yTBepKIaerT,
YTO 3TO ObUI KOMIUIMMEHT. T0, UTO s JIeHUB, I10 €ro CJIo-
BaM, O3HauaeT, 4To s1 6epych paboTaTh TOJBKO HajA TeMHU
BOIIPOCaMHU, KOTOPbIE JTIOOOMBITHBI HACTOJILKO, YTO MOTYT
IepecuinTb Moe Hexesanue paboratb. Tonbko I3HHU
MOT BOT TaK NPeBPaTUTh MOIO JIEHb B MOE JOCTOUHCTBO.

Jlenb — moe eduncmeernHoe NONOKUMENbHOE
Kauecmeo.

U Bot y Bac B pykax 3Ta kHura. [Ipexne yem mnpo-
JNOJLKUTh YTEHUE, Bbl IOJIKHBI MMETh B BUIY, YTO OHa
HalMcaHa cepTU(UUUPOBAHHBIM JIeHTseM. A 3TO, Kak
ckasas J[3HHU, O3HAYaAET, YTO S BKJIIOYWI B HEE TOJIBbKO
[0-HACTOsIIIeMy MHTepecHble (akThl, 10 KpaliHeil Mepe,
Ha MOW B3IUIAL.



