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In a dynamic model under uncertainty, a standard model is the Bayesian
model, where a decision maker has a information structure consisting of an initial prior over a
state space and signals, and he updates the initial prior according to signals. However, this
information structure is a private information of the decision maker and 1s not directly observable
to the outside observer or analyst.
This research extends Savage"s model about subjective probabilities and derives not only subjective
probabilities but also an information structure from preference. We extend the existing literature
toward a multi-period setting and axiomatize a model with endogenous selection of information
structure. Moreover, we extend the model to incorporate learning about future tastes as well as
learning about information about states.
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