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managers in these firms would have used their sensitive capacity and their thinking ability to

act (i.e. what salary cuts at which levels so that they are able to meet the wage bill given the

revenue/reserves they would have had when COVID-19 was affecting businesses). Action

orientation is the third important characteristic of each individual. When we work in teams,

where colloquially one can say that Team is ‘Together Everyone Achieves More,’ we have

the potential advantage to draw on the thinking capacity and EQ levels of all members of the

team and then take relevant decisions. Wherever process gains will outweigh the process

losses in a team, expectation is that team output will be better than individual output.

When an individual faces a decision situation, their interpretation of the situation is

marked by the cognitive structures they may deploy. These cognitive structures arise from the

past experiences and shape how one looks and interprets different information cues in a

decision environment. Organizational behavior research often explicates the cognitive biases

that may systematically bias one’s decision making: anchoring, availability bias,

representation, overconfidence bias, escalation of commitment, cognitive dissonance, illusion

of control, projection, and ego defensiveness. Some of these biases are described in the next

paragraph.

When we focus only on initial information and do not appropriately adjust for any

subsequent data, we might be falling prey

ancaking

�I �R �U�Q �H

�R �U

�W �D ��

we

��

b

�L �R �V

o

�V

incovione

ome

,�F�� bs

a

wwcosts

ĉteitor
�V �F �U

���R �P �Hcl�N �H �D �S �D�Q �G��on
faegA恰

a匙

�H

faegA恰

�R �U �L �R �J�D �O �O�R �U�I �H �U

wԀ

��a6� �K �H� �K �H �U �$ �R �F �Xnd�J �Q�L �Heኒ慣eli rmaanccosts

ĉgn
coitor

�V �F �U

��ad e㐥奣og�D �O �O�V �F �U S��H ose

�: �K �H�F �\

anconive

�D�Q �H

�R �v

�I �R�V

�I �D�F �R �J

�S �U �H�L�E �L �U�F �Q �L �W ���R �P �O

�W �H

lijequeow�O �O �\n

weosts

ĉgn
co

wᤀihe

�F �R�F �R�V �W�V

ĉteڐ最l asvr�•g�V �F �Ui� �H

we

�F �M �H�P�0 �@�  �R�R ��Q �HneoĀ

wᔀ唠ne

p
m

i

6

㡰

Є

e

s

e

�:

�K

�H

��W�@

U 

�V

�J sB�elfg�

e

ap

�E

�R �U

�V

aape

��@ �Q �F �G �X �U �H �W �P �D �H

�R �E �Hgw

e

㐽

ԗ

䔀

c

m

i

A

贀

v

i

m

�WE

�D �S

�H



Page 4 of 27

sets the anchor by explicitly mentioning the amount they would be ready to pay (if customer

sets the anchor) or charge (if autorickshaw person sets the anchor). The final settled amount

is usually in favor of the first party setting a realistic anchor. Given the significant media

attention given to COVID, in the minds of most people in developing economies, COVID

would be considered much more fatal than road accidents. The frequency and type of

information available on COVID influences individuals’ tendency to judge the increased

likelihood of an event for which we have readily available information. Escalation of

commitment happens when we continue to stay put with a decision we made even though the

signals are clear that we might have taken the wrong path. We tend to discard the conflicting

signals asking us to revisit as we have already invested in the outcomes associated with our

earlier decision. Escalation is more
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related injuries and some deaths. Again, SOPs which came out of this accident and

investigations made 90 seconds evacuation rule mandatory.

Individuals’ dispositions also play a role in decision making. What goals does an

individual pursue when making a decision becomes critical? Markman and Brendl (2000, p.

98) mentioned goals as “representational structures that guide the system in its pursuit of a

reference or end state.” If the end state is positive, individuals with approach goals (Aaker

and Lee, 2001) may maximize the presence of positive outcomes. If the end state is negative,

individuals with avoidance goals will look towards minimizing of negative outcomes. The

general hedonic principle of human beings approaching pleasure and avoiding pain kicks in

here. According to regulatory focus theory, two distinct set of goals – promotion and

prevention focus – impact self-regulation and decision making (see also Avnet and Higgins,

2006; Crowe & Higgins, 1997; Higgins, 1998; Higgin�y. row
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focused disposition increases in individuals they will be more vigilant and exercise caution in

decision making.

Method

One hundred and three participants (including ten females) attending executive

education programs at a prominent B-Scd
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cautions, and also that of their children. JE w
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position to get a loan of possibly INR 60 Lakhs. Options 1, 2 and 3 represented selling offer

prices of 2-bed room apartments available at less than or equal to INR 50 Lakhs whereas

options 4, 5 and 6 represented selling offer prices of 3-bed room apartments for
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APPENDIX 1

How Individuals Make Property Buying Decisions?

7KLV UHVHDUFK TXHVWLRQQDLUH VHHNV \RXU UHVSRQVHV RQV

V
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4�� 7R ZKDW H[WHQW \RX DJUHH�GLVDJUHH ZLWK WKH IROORZLQJ WHQ

VWDWHPHQWV� 7KH ��SRLQW VFDOH PHQWLRQHG DJDLQVW HDFK LWHP LV DV IROORZV

�Circle \RXU UHVSRQVH��

�  6WURQJO\ 'LVDJUHH �  6RPHZKDW $JUHH

�  'LVDJUHH D *UHDW 'HDO �  6LJQLILFDQWO\ $JUHH

�  6LJQLILFDQWO\ 'LVDJUHH �  $JUHH D *UHDW 'HDO

�  6RPHZKDW 'LVDJUHH �  6WURQJO\ $JUHH

�  1HLWKHU $JUHH 1RU 'LVDJUHH
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SURSHUW\ DV SRWHQWLDO IULHQGV IRU KHU JUDQGFKLOG�
1 2 3 4 5 6 7 8 9

i. -( DQG -(¶V IDPLO\ OLNHG WKLV RSWLRQ GXH WR DWWUDFWLYH IDFDGH DQG H\H�

FDWFKLQJ DUFKLWHFWXUDO V\PPHWU\ DQG ODQGVFDSLQJ�
1 2 3 4 5 6 7 8 9

j. -( NQRZV ZHOO WKDW -(¶V IDPLO\ LVLFKWR

�O

�P �W �R

�- �( IRU
FIIGKLQJ

DVWKLQJ

�S �R �F�K �H �U�W �K �R �Q�Q �K �H �G�G ���ÀPFSQ�W �H �Q �W�O �D �V �W �R�S�R �RW-(�D�D �Q �P �P �H�H �G
LV

�K �H �U

IH�DQGQPPH Q蕷 PAQHOLOI
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4�� 3OHDVH UDWH WKH H[WHQW WR ZKLFK \RX DJUHH RU GLVDJUHH ZLWK WKH

IROORZLQJ VWDWHPHQWV RQ WKH ��SRLQW VFDOH PHQWLRQHG EHORZ HDFK �Circle

\RXU UHVSRQVH��

�  6WURQJO\ 'LVDJUHH �  6RPHZKDW $JUHH

�  'LVDJUHH D *UHDW 'HDO �  6LJQLILFDQWO\ $JUHH

�  6LJQLILFDQWO\ 'LVDJUHH �  $JUHH D *UHDW 'HDO

�  6RPHZKDW / KD'LFD
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4�� 3OHDVH UD


