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Context to the nugget conversation

We normally think of empathy when we think of the way we connect with others. Ayelet speaks
about how we could build a deeper connect with our future selves and how that can act as an
inspiration for us to make meaningful choices in the present. She speaks about the discount rate we
apply on the future and how that can lead to us either over-indexing on the future or ignoring it
depending on what we do.

Transcription
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Deepak Jayaraman (DJ): Changing track Ayelet, | love the point you make about our ability to
connect with ourselves on a timeline, and you talk about this notion of connecting to our future self,
and you talk about this notion of empathy gap which is our psychological connectedness with our
future selves. Can you talk a little bit about how this impacts the decisions we make and what we
can do to strengthen this empathy with our future selves?

Ayelet Fishbach (AF): So | talk about the connection to the future selves in actually two places, one
place is with intrinsic motivation, and why we often choose the wrong activity for ourselves, so the
wrong job or the wrong project because we do not have sufficient empathy for our future self, we
do not know that our future self will be tired or bored or very similar to our present self. | know that
what got me out of bed this morning was the idea that | am going to have fun at work, | am going to
work on interesting projects, that | am going to meet new people. Here, | am meeting you and it is
going to be interesting. When | plan for the future, | tend to underestimate how important that is in
motivating myself. The empathy gap is basically how a lack of empathy to our future self is
something that we see when people plan to drive too many hours in the morning when they are
awake, not realizing how hard it is to drive when you are tired. We see something similar when
people do not pack their warm jackets when they live in a warm place and are traveling to a cold
place, somehow, it is really hard to imagine how | will feel when | am cold, so | do not take the
appropriate clothing. And these are funny examples, but when we look at people's careers, they
often make the suboptimal plan by not taking into account just how important it is to be intrinsically
motivated to like what you are doing. Now | also talk about this connection to the self in another
context which is in being patient in choosing something that benefits you in the long run. And often,
that requires that you care about yourself in the long run, that you feel connected to this person. If |
am starting to study for a degree that | am only going to get in four years, | should care about the
person that | am going to be in four years in order to put the effort in doing well. If | save for
retirement, that is really hard because we need to start saving for retirement, when retirement is so
far away and this person feels so different from us. And interventions that make people feel more
connected to who they are going to be, make them think about this person and think about how this
person might be who they are now, make people more likely to study for this future person, save
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money for that future person, just be more patient, so you can benefit the person that you will be in
the future.

DJ: And the piece that stood out for me was, once again, going back to Chicago's capitalist
orientation, you talk about the notion of discount rate of the future which | found quite interesting
as a way of looking at how we think about the future. Can you just maybe expand on that a little bit?

AF: | like that, | did not even realize it | was being a capitalist by talking about discounting. We
discount the future in the sense that we value everything more when it is now than in the future.
100 dollar now for most people feels much better than a promise for 100 dollar a year. Seeing
someone that you like this week is so much better than seeing them next month. There is a reason
why we are willing to pay more to get everything now, whether it is a dinner in a restaurant or a
show that we buy tickets for, we are just more excited about the present than the future. And that
means that doing anything that will be good for us in the future kind of goes against our human
nature, or animal nature actually, to value the present more than the future.

DJ: Hmm. And is there anything we can do to modify the discount rate if you will, just so that we are
not, there is something to be said about living in the present but also for us to be mindful of the
future we are walking into, any commentary there Ayelet, or is that hardwired you think?

AF: It is definitely hardwired but we are doing something, we are trying to fight it off. So unlike other
animals, we can actually think about the future, we can plan for the future, and we are willing to
work for our future to some extent. We already mentioned the psychological connectedness. So
thinking about the future person and how similar they are to me as opposed to thinking about them
as a stranger that | do not care for. Other interventions that increase patience, that increase the
willingness to postpone immediate gratification so that you can get more in the future, involve
reminding you that this is important, reminding you what you value in life, so any reminder of how
much you value, let us say, having a successful career or having a saving account or being healthy,
allow people to say, well, maybe | will forego that donut today so that | am healthier in 10 years.

Reflections from Deepak Jayaraman

DJ: I am beginning to realize that our ability to undertake time travel and connect with the different
versions of us, the past self and the potential future selves is a very useful meta-skill. | had the
opportunity to speak to Dan Pink (DP), a few weeks back. He speaks about the emotion — Regret and
how it can help us make better decisions. He says something specific about FOMO which is
interesting.

DP: “So, FOMO is about anticipated regret, right. So here is what we got, regret itself is a backward-
looking emotion. So, what happens, you look backward in time and you say, if only | had made that
choice, not made that choice, taken that action, not made that action, okay, FOMO is actually more
of a forward- looking thing. We are worried what is going to happen in the future, | do not want to
miss out on something that is going to happen in the future. So, we can anticipate our future regrets.
Now doing that, anticipating our future regrets can be very healthy behaviour if we do it right. The
problem is that we often do not do it right, and here is where Barry’s work is very instructive on this.
Barry and others have written about two different ways of making decisions, and this is in a lot of his
stuff. There are people who are maximisers, they say, the people that McKinsey consultants have in
their heads as consumers, right, they want to make the best choice for everything. And so, they say,
what shirt | wear today, | am going to wear the best shirt | can wear today. What kind of pizza am |
going to order, | am going to have the best pizza | can possibly get tonight? What colour should |
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paint my house, | am going to find the best kind of paint and the best painter to paint my house,
right. And what Barry and others have found is that maximisers are miserable, it is miserable.
Because you cannot maximize everything, there is always going to be something better, it is a perfect
way to drive yourself nuts. And the people who do something else which is called satisficing, that is,
make a good enough decision, generally are pretty happy. And so, when we think about FOMO, what
we want to do is that, we want to actually focus on the thing, so FOMO is not all bad, but we have to
think about what are we really going to miss out on. And so, when we anticipate our regret, we can
use these four core regrets and say that, let us take me as an example, the me of 2032, the me of 10
years from now is not going to care about, like, should | post a picture of what | am eating for dinner
on Instagram tonight or will I, oh | do not want to miss out on letting people know what | am eating,
the me of 10 years from now is not going to care about that, the me of 10 years from now is not
going to care about painting my house, but we do know what the me of 10 years from now is going
to care about, that he will be upset if | miss out, where | should have some FOMO, alright. And that
is, did | take the appropriate risk and lead a psychologically rich life, did | do the right thing, did |
reach out to people | care about, | should have FOMO about those things, the core things that we
know make life worth living and forget about everything else. And | say that less as a prescription
and more as a, oh this is not bad, more as a prediction because we know from this body of regrets,
we can make a safe bet, what the me of 10 years from now is going to care about. So, forgive me for
that long-winded answer but what you want to do, and again Barry’s work is instructive here, is you
want to maximize on what is important and just satisfice on everything else.”

DJ: Back to what Ayelet says, thinking about the future doesn’t mean that we obsess about the

future in fine print. | guess it is about the 2-3 things that matter, optimizing for it and being ok with a
good enough answer on most other things.

End of nugget transcription
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Nugget from Dan Pink that is referenced: Regrets and Choice.

RELATED PLAYLISTS YOU MIGHT LIKE

Identity: Identity refers to the reputation, characteristics etc. of a person that makes the individual
or the people around him/her think about them in a certain way. To put simply, how do we think of
ourselves and what to the others think of us. Identity is a key element that we need to wrestle with
during pivotal transitions. Herminia Ibarra shares her insights on how we should treat Identity as a
Work in Progress that gets influenced by the journey we go through and the choices we make. Ram
Guha speaks about the multiple identities of Gandhiji. Atul Kasbekar speaks about how he saw his
identity evolve from being a photographer to a producer. All this and more in this playlist. You can
access the playlist here.

Self-awareness: Insights around what it takes to build a better understanding of self. This includes
perspectives around how we can deepen our picture of ourselves through a combination of inner

work, mindfulness practices and by gathering meaningful feedback from the world around us. You
can access the playlist here.
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Podcast Newsletter: Join 1000s of leaders who benefit from the Podcast newsletter. Not more than
1-2 emails a month including keeping you posted on the new content that comes up at the podcast.
High on signal, low on noise. Sign up for the podcast newsletter here.

N TZ-L L E RTL ELCET RN NI Y Pod cast Whatsapp distribution group (+91 85914 52129)

where we share 2-3 nuggets a week from the Podcast archives to provoke reflection. If that is of
interest, please click here and send a message stating “INTERESTED”. Do also add this number to
your Phone Contacts so that we can broadcast our messages to you when we share a nugget.
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Ayelet Fishbach - Nuggets

e 91.01 Ayelet Fishbach - Goal setting - a Goldilocks balance

e 91.02 Ayelet Fishbach - Goals and the long game

e 91.03 Ayelet Fishbach - Parenting and Psychological reactance

e 91.04 Ayelet Fishbach - Choices post financial independence

e 91.05 Ayelet Fishbach - Connecting with our future self

e 91.06 Ayelet Fishbach - Glass half full or half empty

e 91.07 Ayelet Fishbach - Motivating ourselves during the long middle
e 91.08 Ayelet Fishbach - Mining the silent graveyard

e 91.09 Ayelet Fishbach - Identity and Optimizing vs Satisficing

e 91.10 Ayelet Fishbach - Marie Curie and power of joint goals

About Deepak Jayaraman

Deepak seeks to unlock the human potential of senior executive’s / leadership teams by working
with them as an Executive Coach / Sounding Board / Transition Advisor. You can know more about
his work here.

Disclaimer and clarification of intent behind the transcripts

This written transcript of the conversation is being made available to make it easier for some people
to digest the content in the podcast. Several listeners felt that the written format would be helpful.
This may not make sense as an independent document. Very often spoken word does not
necessarily read well. Several of the guests have published books and the language in their books
might be quite different from the way they speak. We request the readers to appreciate that this
transcript is being offered as a service to derive greater value from the podcast content. We request
you not to apply journalistic standards to this document.

This document is a transcription obtained through a third party/voice recognition software. There is
no claim to accuracy on the content provided in this document, and occasional divergence from the
audio file are to be expected. As a transcription, this is not a legal document in itself, and should not
be considered binding to advice intelligence, but merely a convenience for reference.
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The tags that are used to organize the nuggets in the podcast are evolving and work in progress. You
might find that there could be a discrepancy between the nuggets as referenced here and in the
actual podcast given this is a static document.

All rights reserved. No part of this document may be reproduced or transmitted in any form or by
any means, or stored in any retrieval system of any nature without prior written permission.
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