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Abstract—Anchoring and related behavioral biases
increasingly shape decision-making across digital
platforms, negotiations, insurance, pricing, and financial
markets. While individual empirical and conceptual
studies have explored these phenomena in isolated
contexts, there is a lack of integrative synthesis that
consolidates findings across domains. This paper
presents a combined conceptual and umbrella review of
eleven recent studies (2025-2026) spanning artificial
intelligence negotiations, consumer pricing, insurance,
digital platforms, supply chains, IPO markets, and
theoretical behavioral economics. Using an umbrella
review approach, we aggregate results from
experimental, analytical, and conceptual research, and
develop a higher-order conceptual framework linking
anchors, digital amplification mechanisms, market
structures, and outcomes. The review reveals four
convergent themes: (1) anchoring creates systematic
asymmetries in both human and Al-mediated decisions;
(2) digital environments intensify reference dependence
and bounded rationality; (3) pricing and market-design
mechanisms can either magnify or mitigate anchoring
effects; and (4) most existing evidence relies on secondary
or theoretical data with limited human-centered
experimentation. Based on these findings, the paper
proposes an integrative model of Anchored Decision
Systems and offers methodological, managerial, and
policy recommendations. Implications are discussed for
platform design, negotiation automation, consumer
protection, and future behavioral research.

Index Terms—anchoring; behavioral economics; pricing;
digital decision-making
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I. INTRODUCTION

Behavioral economics has long established that
individuals do not make decisions purely rationally;
instead, heuristics such as anchoring, loss aversion,
reference dependence, and bounded rationality
systematically influence judgments. In contemporary
markets, these biases are increasingly embedded
within digital infrastructures, algorithmic systems, and
platform-based pricing strategies. Recent scholarship
has expanded beyond traditional laboratory settings to
examine anchoring in Al negotiations, supply chains,
insurance markets, IPO pricing, and freemium
platforms.

Despite this growing body of work, existing studies
remain  fragmented across  disciplines  and
methodologies. Some adopt controlled experiments,
others rely on analytical modeling, and several are
purely conceptual. What is missing is a higher-level
synthesis that integrates these diverse strands into a
coherent theoretical picture.

Accordingly, this paper adopts an umbrella review

approach reviewing findings across multiple empirical

and conceptual studies which combines with a

conceptual synthesis to propose an overarching

framework. The objective is threefold:

1. To synthesize recent evidence on anchoring and
related behavioral biases across domains.
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2. To develop an integrative conceptual model
linking anchors, digital environments, and market
outcomes.

3. To derive actionable recommendations for
researchers, practitioners, and policymakers.

Il. METHOD: UMBRELLA REVIEW AND
CONCEPTUAL SYNTHESIS

2.1 Umbrella Review Approach

An umbrella review aggregates evidence from

multiple primary studies and reviews to identify robust

patterns across contexts. The present review draws on

eleven studies published between 2025 and 2026,

covering:

o Experimental Al-to-Al negotiations

e Multi-study human anchoring experiments

e Consumer pricing and psychological pricing
surveys

o Insurance and health-market conceptual analyses

e Supply-chain and freemium platform pricing
models

o IPO sentiment and finfluencer effects

¢ Digital behavioral economics conceptual reviews

These works collectively span  quantitative

experiments, analytical modeling, mixed-method

surveys, and conceptual papers. Rather than re-

analyzing raw data, this umbrella review synthesizes

reported results, limitations, and theoretical

implications.

2.2 Conceptual Integration

Following thematic synthesis, findings were mapped

into higher-order constructs. Recurring variables as

anchors, reference prices, digital amplification,

pricing structures, and outcomes such as profit,

surplus, or consumer choice were abstracted into a

unified conceptual framework termed Anchored

Decision Systems (ADS).

This framework connects:

e Input Anchors: prices, opening offers, defaults,
recommendations, or platform cues

e Mediating Mechanisms: bounded rationality,
reference dependence, loss aversion, stickiness,
and attention

o Contextual Amplifiers: digital interfaces, Al
agents, platform design, and market structure
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e Qutcomes: pricing efficiency, surplus allocation,
demand, trust, and welfare
I1l. RESULTS OF THE UMBRELLA REVIEW

Four dominant themes emerge across the reviewed
literature.

3.1 Anchoring Produces Systematic Asymmetries
Experimental evidence shows that anchors generate
persistent  directional  effects. In  automated
negotiations, first-mover advantages translate into
substantial  surplus shifts, demonstrating that
anchoring operates even in Al-to-Al settings. Human
experiments further challenge classical “insufficient
adjustment” theories, suggesting that anchoring is not
merely a time-based correction process but a more
fundamental cognitive phenomenon.

In applied markets, anchoring appears through
reference prices (“Was 1500, Now %999”), IPO
sentiment signals, and intermediary recommendations,
consistently biasing consumer and investor behavior.

3.2 Digital Environments Amplify Behavioral Biases
Conceptual reviews converge on the conclusion that
digital platforms intensify behavioral effects. Defaults,
personalized recommendations, social signals, and
rapid feedback loops push consumers toward
satisfying rather than optimizing. Finfluencer
engagement in IPOs exemplifies how digital attention
magnifies reference effects and herding, leading to
higher underpricing and speculative participation.

3.3 Pricing and Market Design Can Either Exacerbate
or Mitigate Bias

Analytical models demonstrate that carefully designed
contracts (e.g., two-part tariffs) can neutralize
inefficiencies caused by reference prices, while poorly
structured commissions or opaque pricing can worsen
distortions. Similarly, freemium platforms leverage
consumer stickiness to optimize value-added pricing,
often exploiting reference dependence.

In insurance and sustainable cosmetics, psychological
pricing and framing significantly alter perceived value
and trust, indicating that managerial design choices
directly shape anchoring strength.

3.4 Methodological Imbalance: Heavy Theory,
Limited Human Evidence

A notable limitation across studies is the dominance of
theoretical models and secondary data. Several papers
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rely exclusively on conceptual reasoning or stylized
simulations. Although experimental work exists,
large-scale human-centered field studies remain
scarce. This imbalance restricts external validity and
weakens causal inference across real-world consumer
populations.

IV. CONCEPTUAL FRAMEWORK: ANCHORED
DECISION SYSTEMS (ADS)

Synthesizing these findings, this review proposes the

Anchored Decision Systems (ADS) framework. ADS

conceptualizes modern decision-making as an

interaction between:

1. Anchors: prices, defaults, opening offers,
recommendations, or sentiment signals.

2. Cognitive-Motivational Filters: loss aversion,
reference dependence, bounded rationality, and
hyperbolic discounting.

3. Digital and Institutional Amplifiers: platforms, Al
agents, social media, commission structures, and
contract design.

4. Market Outcomes: demand patterns, surplus
allocation, profitability, trust, and welfare.

Within ADS, anchors initiate cognitive framing,
digital systems amplify salience and persistence, and
institutional designs determine whether these effects
are corrected or compounded. This framework
reconciles experimental, analytical, and conceptual
insights into a unified explanatory structure.

V. IMPLICATIONS

5.1 Theoretical Implications

e Anchoring should be modeled as a systemic
property of decision environments, not merely an
individual-level heuristic.

o Classical adjustment-based theories require
revision to incorporate platform and algorithmic
mediation.

e Behavioral economics must increasingly integrate
Al agents and digital architectures as endogenous
components of bias formation.

5.2 Managerial Implications

e Firms can strategically design pricing, bundling,
and defaults to guide consumer perceptions but
must balance profitability with trust.
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¢ Negotiation automation systems should explicitly
counteract  first-mover anchoring to avoid
structurally biased outcomes.

o Platform operators should recognize that reference
cues and engagement metrics act as powerful
anchors shaping demand.

5.3 Policy Implications

e Regulators  should  scrutinize  finfluencer
marketing, opagque commission structures, and
manipulative price framing.

e Transparency requirements and standardized
disclosures can reduce harmful anchoring in
insurance and financial markets.

e Ethical guidelines for Al negotiations and
algorithmic pricing are increasingly necessary.

VI. RECOMMENDATIONS FOR FUTURE
RESEARCH

1. Expand Human-Centered Experiments: Move
beyond simulations and secondary datasets toward
field and lab studies with diverse populations.

2. Integrate Al and Human Decision Models:
Examine hybrid negotiation and pricing
environments involving both humans and
algorithms.

3. Adopt Longitudinal Designs: Assess persistence of
anchoring effects over time, particularly in digital
platforms.

4. Test Interventions: Experiment with debiasing
mechanisms such as alternative framings,
transparency tools, and adaptive defaults.

5. Cross-Domain ~ Comparisons:  Systematically
compare anchoring across finance, insurance, e-
commerce, and negotiation contexts.

VIl. CONCLUSION

This conceptual and umbrella review demonstrates
that anchoring and related behavioral biases operate as
core mechanisms across modern digital and market
environments. Evidence converges on the presence of
systematic asymmetries, digital amplification, and
design-dependent outcomes, alongside a persistent
lack of human-centric empirical validation. By
proposing the Anchored Decision Systems (ADS)
framework, this paper offers an integrative lens for
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understanding how cognitive biases, technological
infrastructures, and institutional designs jointly shape
contemporary decision-making. Future research and
policy must move toward empirically grounded,
ethically informed market architectures that recognize
and responsibly manage the power of anchors.
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