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Introduction 
Currently, economics is developing quite dy-

namically, organically combining various theories, 
concepts, scientific schools and research fields that 
seek to reflect the transformations taking place in the 
surrounding world and give those explanations and 
find adequate recommendations for managing current 
situations. Undoubtedly, most of the classic scientific 
works of the last century are still considered relevant 
and are largely used in modern studies. But it should 
be recognized that for several last decades the posi-
tions of the "classics" (representatives of classical 
economy) are weakening. Empirical researches have 
led to the emergence of new theories explaining eco-
nomic and managerial processes in spite of classical 
paradigms. 

One of these theories is behavioural economics, 
which emerged from the penetration of various sci-
ences, and, first of all, psychology, into the field of 
economic research. The formation of behavioural eco-
nomic theory was thorny: the publication of each new 
study received both enthusiastic support and violent 
criticism. However, over the past half century this 
theory has gained more and more supporters and now 
represents several scientific schools that never cease to 
amaze the scientific community with new discoveries 
in the behaviour of consumers and firms.  

The purpose of this article is to trace the evolu-
tion of the behavioural economics, to identify the 
stages of its formation and to identify some immediate 
prospects for further development. 

While identifying the stages in the development 
of behavioural economic theory, authors will use the 
historical approach, according to which a basis for 
such work should be chosen. In our case, such a basis 
will be the relationship of the behavioural economics 
with different sciences. 

Main stages of development of behavioural 
economics 

The first stage (propaedeutic stage) is associated 
with the emergence of economic psychology (1940–
1955). It should be noted that first prerequisites for 
economic psychology can be found in the works of 
A. Smith (Theory of Moral Senses) and J. Bentham 
(Utility Theory). However, with the emergence of the 
concept of "economic man" in the neoclassical econ-
omy, this relationship was lost. It began to revive only 
in the middle of the twentieth century. Basic scientific 
works were developed by G. Tarde [1] and L. Garai 
[2] (describing group consciousness), and works by 
G. Katona [3] (revealing the essence of the index of 
consumer preferences). Due to the described psycho-
logical patterns in the behaviour of a person and a 
group, it became possible to develop decision-making 
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concepts in conditions of insufficient information or 
uncertainty. In particular, the previously created eco-
nomic models of "intertemporal utility" (intertemporal 
consumption in conditions of uncertainty) by I. Fisher 
[4] and "expected utility" by Neumann-Morgenstern 
[5], in which economists searched for inconsistencies 
and inconsistencies in expected human behaviour. 

Due to careful study of models of expected utility 
and subjective expected utility described by 
L. Savage, famous paradoxes of M. Allais [6] and 
D. Ellsberg [7] were discovered. These paradoxes 
illustrated the existence of a large number of inconsis-
tencies and abnormal facts in the economic behaviour 
of individuals that could not be explained from the 
positions of the existing theory. The works of authors 
such as M. Allais (1953), G. Markowitz (1952), 
D. Ellsberg (1961) [6–8] were the first step to change 
the dominant representations of classical economic 
theory, theory of expected utility and theory of subjec-
tive expected utility. 

The second stage is the stage of the emergence 
of the behavioural economics (1955–1974). This stage 
is associated with the influence of "A dynamic theory 
of personality" by K. Lewin [9] on economic models, 
in particular his concept of the "level of claims" of the 
individual. This stage is characterized by a deliberate 
refusal of a number of the provisions of classical 
economy and the formation of significant scientific 
schools: 1) a school of Carnegie Mellon University, 
which investigated behaviour of companies in mar-
kets, 2) a Michigan school, which concentrated its 
attention on the behaviour of consumers. The behav-
ioural theory of the firm (the school of the University 
of Mellon-Carnegie) is associated with the name of 
G. Simon [10]. Carrying out empirical work with fac-
tors and uncertainties, he managed to develop and sub-
stantiate the theory of "limited rationality", which ex-
plained: why firms and other organizations are taking 
an unrealistic but satisfactory solution; as well as sub-
jects (in conditions of insufficient information) tend not 
to maximize utility but to obtain satisfaction [10]. 

Further investigation of these issues has signifi-
cantly expanded the set of empirical paradoxes, theo-
retical interpretation of which lies in the work of 
R. Cyert and J. March “A Behavioural Theory of the 
Firm” (1963) [11]. This book is still considered rele-
vant and highly important in the framework of the 
behavioural economics. 

In subsequent years, the theory of bounded ra-
tionality was further developed in theories, where un-
certainty was interpreted not as the degree of accessi-
bility of information, but as individual human abilities 
and their comprehension. One of the significant theo-
ries of this period was the theory of the X-efficiency 
of Harvard University Professor Harvey Leibenstein 
[12]. In this theory a degree of rationality of an eco-
nomic subject was treated not as a constant fixed 
value, but as a variable: a person, depending on the 
specific circumstances or context of the situation, be-

haves with different degrees of rationality. Significant 
contributions were made at this stage by scientists 
such as R. Thaler, R. Selten and others whose works 
allowed forming a set of actual experimental data 
characterizing the shortcomings of classical theories. 

Behavioural theory of consumption (the Michi-
gan school) explores mainly the behaviour of consum-
ers. Its main theoretical concepts are formulated in the 
works of American economist G. Katona [3]. He de-
scribed the division of consumer spending and savings 
into mandatory and optional. Subjective factors influ-
ence the main, non-mandatory types of purchases and 
savings more than objective ones. 

Thus, at this stage, there was a fundamental re-
jection of the classical axioms patterns of economic 
theory, which opened wide opportunities for the for-
mation of behavioural economics. 

The third stage (1974–1990) is the stage of sci-
entific formation and it was associated with the pene-
tration of cognitive psychology (from Latin cognitio – 
"knowledge, cognition") into the economic theory and 
mathematical psychology. Since the late 1960s articles 
of P. Slovik, D. Kahneman and A. Tversky [13] began 
to publish. In 1979 the main work “Prospect Theory: 
An Analysis of Decision under Risk” (D. Kahneman 
and A. Tversky) was published [14], the main provi-
sions of which were considered from the standpoint of 
cognitive psychology. Several attempts were made to 
explain the existing deviations in the expected behav-
iour of people in rational and irrational economic de-
cision-making process. 

Authors presented a large number of results em-
pirical studies, during which people were asked to 
make a choice between different alternatives. It was 
convincingly shown that most people cannot rationally 
estimate the magnitude and probability of the expected 
benefits or losses. 

(a) The reaction to equivalent situations depends 
on the expected gain or loss. This phenomenon is 
called asymmetric response to changes in well-being 
(the person is more afraid of losing, i.e. emotions of 
losses and gains are asymmetric).  

(b) Most people do not have an objective as-
sessment of the probability of certain events. 

From these theoretical positions an independent 
scientific field of research has emerged and it got the 
name of behavioural economics. This term is quite un-
derstandable from the standpoint of the semantic analy-
sis of each concept created by the construct: "behav-
iour" and "economics". Behaviour is a combination of 
actions of a person (or group), which are stable in a 
certain period of time. Economics is "the art of house-
keeping" (or farming company, region, and country). In 
this case, "behavioural economics" is a theory describ-
ing the actions of a person (or a group of people) in 
different conditions of farming (from personal to state). 

At this stage, the methods of behavioural eco-
nomics were used to explain situations of intertempo-
ral choice. Thus, American scientist G. Ainsley dis-
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covered the psychological method of "hyperbolic dis-
counting", which became the opposite of the exponen-
tial discounting used in traditional models [15]. 

The fourth stage (1990–2000) is the stage of de-
velopment, which was associated with the application 
of mathematical tools of game theory in economic 
theory, in particular, in sections that explain the stra-
tegic interaction of economic agents at different levels 
and in different conditions, and also their desire to 
find the best solution to the conflict that has appeared.  

It should be noted that the developed concepts of 
analysis have become generally accepted as independ-
ent trends in the theory of games:  

– an analysis of equilibrium in the theory of non-
cooperative games by J. Nash; 

– Shapley value – a vector distribution of the op-
timality of the winning by L. Shapley; 

– a procedure of tracing by J. Harsanyi and 
R. Selten. 

These instruments explain the real behavior of 
the participants and make it possible to predict the 
results and specific consequences of certain actions. 

One of the most significant and discussed results 
in the behavioural game theory is the theory of social 
preferences and fair distribution. “An ultimatum 
game” most vividly demonstrates this theory. Authors 
of this article believe it is appropriate to note that the 
first empirical works with its use were carried out by 
V. Gut, R. Schmittberger and B. Schwarz in 1982. At 
the beginning of the XXI century, the research was 
continued and the findings made it possible to prove 
that the rational behaviour of a person is demonstrated 
by the person in the case of a balance between cogni-
tive and emotional decision-making mechanism. 

The fifth stage (2001 to the present) is the stage 
of expansion. It is associated with the penetration of 
the results of studies of such sciences as psychophysi-
ology, neurophysiology, and neurobiology into the 
economic theory, which led to the emergence of a new 
vector of development of the behavioral economics – 
neuroeconomics. 

The basic model was the model of making per-
ceptual decisions, developed by M. Chadlen and 
W. Newsome [16]. This model is based on the analy-
sis of the behavior of monkeys. Subsequently, studies 
of the influence of hormones on social and economic 
interaction were held by P. Zak in 2001 [17]; the role 
of emotions in decision-making (A. Beshar and 
A. Damasio) was also analyzed [18]. And studies on 
the coding of the subjective value of the decision gave 
rise to the emergence of "neuromarketing" (E. Smidts) 
[19]; research using MRI and computed tomography 
of various thought processes from the standpoint of 
external management gave rise to" neuromanagement" 
(J. Charles) [20]. 

Another direction in the expansion of the behav-
ioral economics by new theories is the research of 
human behavior work. Within the framework of this 
direction, a team of scientists from the South Ural 

State University (National Research University) de-
velops features of rational and irrational behavior of a 
person in the process of performing professional func-
tions. Moreover, there is a great range of questions, 
which interested for many scientists and the work up-
on them has already begun: 

– questions of measurement in social and human-
itarian studies (A.L. Shestakov and A.V. Keller); 

– a search for new mechanisms to increase labor 
productivity (I.P. Savelyeva, I.V. Rezanovich, 
E.A. Rezanovich and I.M. Tsalo); 

– determination of the degree of influence of the 
state of stress on human labor behavior (V.E. 
Tseylikman, O.B. Tseylikman, M.S. Lapshin); 

– new mathematical models for the assessment of 
professional competencies are being developed 
(A.V. Keller, I.V. Rezanovich). 

The first results were approved by the scientific 
community. 

Conclusion 
Thus, behavioral economics studies a variety of 

patterns of behavior of consumers, firms and human 
labor, referring to a variety of psychological, psycho-
physiological and neurophysiological phenomena that 
have no place in a rational economy. The use of new 
models in business will help enterprises to be more 
sustainable, and the management of personnel to be-
come more efficient. 
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Появление Поведенческой экономики связано со стремлением экономической теории най-

ти объяснение имеющимся в практике парадоксам, которые не могут быть прояснены с пози-
ций классической экономики. С этой целью стали использовать достижения других наук и, 
прежде всего, психологии. В статье прослеживается генезис поведенческой экономики, обос-
нован критерий для выделения этапов ее эволюционирования. Сделанная периодизация позво-
лила определить влияние появляющихся теорий на развитие экономической мысли. В частно-
сти, первый (пропедевтический) этап, тесно связанный с экономической психологией, позволил 
анализировать с психологических позиций теории ожидаемой полезности и теории субъектив-
ной ожидаемой полезности, раскрывая аномальные факты в экономическом поведении индиви-
дов. Второй этап (зарождение поведенческой экономики) тесно сплетено с «Динамической тео-
рии личности» К. Левина. Именно на этом этапе сформировались фундаментальные научные 
школы: школа Университета Меллона–Карнеги, исследующая поведение фирмы на рынке, и 
Мичиганская школа, сосредоточившая свое внимание на поведении потребителей. Третий этап 
(становления поведенческой экономики) интегрирует экономическую теорию с когнитивной 
психологией и математической психологией, благодаря чему были даны объяснения поведению
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людей при рациональном и иррациональном принятии экономических решений. Четвертый этап 
(развитие поведенческой экономики) связывается с применением математического инструмен-
тария теории игр в экономической теории, в частности в разделах, которые объясняют страте-
гическое взаимодействие экономических агентов на разных уровнях и в различных условиях. 
Пятый этап (расширение поведенческой экономики) обусловлен влиянием достижений в пси-
хофизиологии, нейрофизиологии, нейробиологии, что дало возможность появлению нового на-
правления в поведенческой экономики – нейроэкономики. Отмечены успехи в исследовании 
поведения человека труда группой ученых из Южно-Уральского государственного университе-
та, открывающие новые перспективные возможности в развитии Поведенческой экономики. 

Ключевые слова: поведенческая экономика, экономическая психология, когнитивная пси-
хология, математическая психология, математическая теория игр, этапы развития поведенче-
ской экономики, научные школы, нейроэкономика, нейроменеджмент, современные перспек-
тивные направления исследований поведенческой экономики. 
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