x

NS g e

R

0>

a7 E R E K
fiE = Rl BR T (R B #%)

w a8 B #E
(ESCERR E R SUE#ERD)

PRI RS2 X THWTIZWT R A,

FIREMIL 8 X—2, MEHMII 24, FTHEEAMI2HKTT,
WBRBH>THS, BEROR-REMERKR - TEFEH
MOKMBERRL, MERMOFEOMICZRESEZICAL
TLEEW,

BAZTNTRERAROMED L ZAITEHAL T EE N,
BABBMEBZIILTSEE N,

RERMIFF B IR TIEWITEE A,

B TR, MEEBRIUTEEZHAMIFBR> TIEE W,



ROXBEZHFRALT, BOBWEE 1~ 5)ITEARIN,

HAZEBIZDNWTIE, &M<, FEMNIZED LA THhNENWLE LD, RiEN
REIZKBDTEN NI ENGALRNED, S LiEn 73\5’&7‘&

. EDRME, BIAMLENS %, E‘J%h%bif;bifibb:?ﬁ@l%wﬁttEo'c
Wa, TNEZAD, TOXDITHBEEINDLIAIZZE, HAREOREDHE
IR N2 EIZAEZTNDDTH S,

ERZEMTRS 50N E, FROBLOEZHII, 3L THAREHEER
EEELNMTINTVEEAD N, £, AEBIERIOORITOOH]TOOHT ]
[OTHEITOBH] EWH BT, KRERATFIV—DSRBINIBEDNERTE
L, &BICEADOARTZH 5T 5A, BEETRINNRITERDENIHDOEE
H*WDTHEB, WhhEs D, *LLi,@i?h%f;< HARMNEBIZN > T
ERERUBL, £ &I, HiZ, BZLDITURADEKANEEHEDTNDHET A
BDiz,

HAEOFE - RFBEELFEINSB00@HEXIL, FIIXZomAEZOERIC—
BT 2, I20LIC, FEE2O<DHEMTHLGITESZ[RIIBENEV DO EE
ATCHED, THZHHABICEBELIVWOIHMENSITDLLNEI L BRFTET
I, [BRIZIBEEBENEBINEED, BERLZZEEFIDPDHDIILT, 413, o
REOHBERZTICEBL TWEEEZN, £T20XRBIE, [RIBIEE-
T, BONEFEEIRL, IS ZOXEEOBNTIRIZERETHIEICELS

. JER, %®T4//E 2TV, DED, HABOREOTOLRS, £
2&01?@%%%3:@0& RERBAT I —=MEREIZNIBHDODNERD ZAT
WS AZANBDTH 5,

COLEHAFEORRL, T<NTIRBENI N D(RANI R OERS, Y
BHENL, bW TUDIZERE L TW/=b00, REITHLSMITKR
TW O R EZFE#HIZIZESD TWENEE, YPRMBANETAT, Thbh
WC—DDEW®RMNEELVIRD D, TNERZBIEI~EZ]IEWSRBIZKD, iz
DRI DIFR—EREL TEET S, FLTIOEENVDEETRENT, S5
BT~ EWSERBBH S ONTEOEEZS SITHMA<SERET 5, D

— a1 —




LIRS, &RICIE, RE EJ? Eéht%mmﬁ‘%bhé EVWIDLITTHB
E0bir, Z

BExN/zbDiE, TBITROEFRICEK>TREEZN, FHEFER-- EFNT
OO0t AITBIFEBRUIID[~IZ]IEnW KB EZ, AL T
MEEDLEREDIHOTHDEEDIC

, M558

s DR

FHBRRREIAZETS
T, EMRBEENERENMINVERETINGT 5, #%, FERGETIEI~
[~ [~ EOMEELENADHDE[FE] A TIHIEN SN
Lahis, g

=d
5 . LM,
MEREIIED Lo ITHTVRITNE, HiKFEEZRTHRWES] &
WO XS EE, [8RKIZ]OHr & EFELIESDIFICOWNRNESS, £IT
BEHEBI, [~ g
ZDFkDIT

WZf, 2LT, HBOZATED

IEWHEBRICIFEIR R EVOREREZH-RT, BF
BEERZTHO>NDHRONLTLESDOTHS

[~13] Db DB/
- 3 ®
HIEOEZDT EMNS, F-

IDRITHA DN TEE, £ITHNRT
NPOBELESBERMS, HREIFIERBEREEOBATHS, BN
Dol ZInEVSEEEBIISbRTIL L, BARDELEEEALD
NI HDBDEN, DELTEDED
B, THUIRU

MZEBZEATZR51E, EAICHR
WU a Y auERELXDICR>TL%, Ld>T, #RE
ﬂt%&ii%gﬁﬁﬁﬁétmonmtéoo
O LR D278,

HoT, F=B DR

T T 7

% 8 |
~, ;«._‘:,
ELEIBMBLOEDIRBDONELUTL S, 205N LIZ

>

i3, Wb —o0l Al

LN B EROEE LA > TWB DR, Z 217, RSN, B
=5 7L ZOSENLR, PLTOEBID

IOt A%EREED, TNRREHEELST, DVIZEMABEND LRITET
ETDHIERRD, TITRESIE, [~RIEVWSIFVEDLLIZE-T, 55
HADOWRENRE—SEBAHET ZEITRZDITE, DFD, RDOKTFIRYE
WEFLTWAEZT SIS, [~diid fmEFEED IR WTHIRE N S
BHEINOBITHEREIN TS, FELINITED, BEEECEARSAN
[~ Db DEHMRZEEHR D TH 5,
ZOWERR—HBNBEAHINTLUEZRL, F0#%I1E, TTIRRRLDIC
EELTOMMOWREEENRKTONDIIND &, BETDEE, #HE B
EY D e KRB WO ZFIHEEL T Z&IZiEnBskn, Z0

— ®BE2 —



5 BHHALO S, EEREE S RBICRD 2 ENTO L, WSS
LTI Th 3T, &51%, Thn—BAOERICE->TREN
55D THN, HFEFOESEZZVDHBOTHH, LWTHIZL THHEOEF DR
PTFHRSLES ETH0EMS, BRSNS SERHRAGI 205
%,

THICH L THEEORBIIE SRS, [AEB ThH, BERL, ~Th
D, ~THD, ~THBENSE] — 25 LEREE, 75T B0 [
S| TR £73 5 X B 2BBL, THRATTIIABB TH S EEo ke
ATHBANRDNTVEDTHD, fEimid, THNELLME-STVSS, =D
—OUABNDTHS, DED, TOLIBEEEOREL, &5hLORED
BINTHRED DN - EM5 2 MY 2 IIFRAZN, AABOL S, FR
L. L. H#LT, FHrmbonshes [ 1| zfsLce
HEITIER0IZ W,

ORI OAMOBIO i, Jei3. 25101 [RIM) T D [Wsh0) 75
DEM, LAt EESESED TRET S5 ATEMNEN, 3510
o, AABOREL RbAERN THITE, T02EREMERET
BHOTHHC O ST, DAFAMIZIE FHNL SO ETHL E £
LT, Bol3kBLELSES bHS. 0S4, Z5LAETIFavE, 5%
BRIGHROERY — L OF 20T, brEIBE LS CHD, AABEOS
B EHHEBAD, HLOSRENNG L LTOHMEAZLTLEOTH
B CHEBEOMETIAS DS, SHEOMBRER M EA S £C
A>T D,

BRI 2B 5 AABOMEE, —HOAT 1 TRELT, SHE-E
BEEDTHRUTHAENER>TNDM, EbHh, 2h5ENEERD AL
N5, WMILUCRIERNZBABORBEZELL T DM, RizblE, o
B> THEL > DIRARBLTABRETHBESS,

(B — [ F AL T B & 0, — S

— ®BE3 —



* () 2EATT I AT, AFEZOERZROLDITET,

7, Avenue Hoche, 75008, Paris (7 #&#h, Hoche /D, HEHES 75008, /NU )

1 F#Ek@)~e)Dh s 1T 2 MY EFITE LRI,
2

THEEDIZDWT, BEEHFIIFOIDITEITNEON, FOMHBAZA
SAZTEIUTEHBA LA W,

3 FHEEOIZONT,

[~i3] Db DRBROEEM S I7Ih, [HR] &
WIHIBEZHWT, ASCCHIUTHALLZI N,

P4 Zemn | I

le| I |cAhzocgbEL @GR, UTOT~
FDIENE—DF DR,
B UAE S TS 5730,

RMETHEARIWV, ZL, RUBRKZED
7 BLE 1 IR

o Z S RVA

5 FTHREQIIOWVT, BREEZIZFOLITELATVWDION, FOHHEAR

XIZHIUCHMHLAED AT, THICHTZHBEEHGDEZ ZRNIZI N,

— a4



ROEXLZEFAT, BOMH 1~ 6)ITEALI N,

Every single day you make dozens, if not hundreds, of decisions. Some may
seem small: do I buy a sandwich ( A ) lunch or make a salad at home? Do I
take the bus or drive? Others might be larger: do I apply for a new job or not? Do
I save for a deposit on a house or buy a few extra avocado breakfasts?

Why do you need to make so many decisions? Because we live in a finite
world in which we cannot have and do everything. We are constantly coming up
against *constraints that hold back our desires. These may be constraints on how
much money we have to spend—budget constraints. They may be constraints on
the physical and natural materials that are available to us—resource constraints.
Or it may just be that there are only 24 hours in the day—time constraints.

Often these decisions interact in complicated ways. Consider your decisions
as a worker: do you *prioritize work or play? Working will earn you more money,
easing the [ O ] constraint and increasing your shopping options. But working
also eats away at your [ @ ] constraint. The more hours you spend working,
the fewer there are to enjoy the fruits of that labor.

Or consider your decisions as a consumer. Do you spend all of your money, or
do you put some away for a rainy day? If the latter, how much do you save? And
for how long? If you sper% it, do you buy the blue dress or the red dress? Peanut
butter or chocolate spread? Coke or Pepsi? Fry-up or avocado on toast?
Depending ( B ) the choices you make, you may need to work more, or even
change jobs, in order to be able to fund them.

Every day we bring together our preferences with our various constraints and
we decide what we should spend our money, our time and our efforts on. And what
is your guiding principle in making that decision? Subject to all the various
constraints, you want to get the most out of it—to live your best life. Economists
tend to assume that the basis of consumers’ decision-making is that each of us is

trying to get the most benefit out of the resources we have.
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This idea is expressed in a slightly abstract concept: *utility’. Utility is
sometimes defined ( C ) the pleasure, satisfaction or benefit you get from
doing or consuming things. Utility can be anything you value: from a new dress
that makes you look good to the feeling of not being hungry once you've eaten a
burger. According to economists, utility is something you want to *maximize.

The utility you get from work is not just about how much money you
make —although that might be part of the picture. It is about the enjoyment, the
enthusiasm, the sense of feeling worthwhile. So when you see someone taking a

job that pays less money than they could be earning elsewhere, it is not a failure of

the basic economic model, it simply means they get more utility from their job,
having taken a wider variety of factors ( @l>) ) account. Ultimately, this basic
economic model is built on every individual looking to maximize their own utility
through a series of trade-offs.

In practice, this means thinking about what something costs. These costs can

take many forms. There is obviously a monetary cost to buying something —its

price —and prices are often closely related to utility.@The more utility you get from

something, the more you would be willing to pay for it. Therefore, the price you

agree on can be seen as a signal of the utility gain.

But this is not the only kind of cost. Economists think about cost in a slightly
different way. They often talk about opportunity costs. In this framing, the cost of
something is not just what you pay, but what you give up or lose by choosing one
option over another.

The journalist and author Tim Harford offers a useful description about how
thinking in terms ( E ) opportunity cost can improve almost all of the
decisions we make in life. He suggests *flipping around the choices you are given:
instead of considering what you are saying ‘yes’ to when you agree to something,
think what you are saying ‘no’ to—the opportunity cost. Saying yes to staying late
at work means saying no to reading your daughter a bedtime story; saying yes to

that extra glass of beer at a pub means saying no to the early morning run, and a
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clear head the next day.

(The Bank of England, Can’t We Just Print More Money? X0, —EEKZE)
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7. aday when you have a lot of rain
a time when you cannot go out to play
a day when shops make a discount to attract customers

a time when you will really need money
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a day when you feel lonely

M4 THREDIZEANIZEDLS>RRNHEETON, SN INETICRE
DHEAUFEDLTHD TWAHIZ 1 DRTFTAHABETHBHELRI W, 2720,
AL EEAZEE TEDBRMIT I L TX N,

— RET —



M5 THREQZEHARBIRLEZIWN,
1 6 KDEWEREZTDZDICHESE A (opportunity cost) D& X ZfF S &
ITATTMNEAELTHENMINTNS, EX1E, HAIANIROELICHESE

HERBMO O TRETLINEDINERDDIENTES,

If I work two hours overtime today, ...

What I gain Opportunity cost

I will have to give up reading my
I will get 5,000 yen for it.
daughter a bedtime story.
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