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This research examines the effect of regulatory focus on anchoring bias in consumers’ numerical judgments (e.g., willingness to pay).

We hypothesize that prevention focus leads to stronger anchoring effect, compared to promotion focus. This is because prevention

focus fosters a more vigilant and focused processing style, which leads to greater reliance on anchor-consistent information. In

contrast, promotion focus encourages a more explorative and inclusive processing style, which increases the accessibility of anchor-

inconsistent information. Results from two experiments support this prediction.
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on materialism. Specifically, we find that individuals with high explicit self-esteem vary in their tendency to self-enhance through material
things as a function of their levels of implicit self-esteem. Thus, contrary to prior research, individuals with high explicit self-esteem can
be susceptible to materialism.
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Consumers’ numerical judgments (e.g., decisions on purchase quantity and willingness-to-pay) are often influenced by irrelevant
anchor values provided by marketers (e.g., Wansink, Kent, and Hoch 1998). Although the research on anchoring bias is extensive, little
extant research has investigated the moderating role of motivation or personality traits. The present research seeks to fill this research gap
by examining the influence of regulatory focus on anchoring bias.

Recent theories of the anchoring bias highlight the role of biased memory retrieval process (e.g., Chapman and Johnson 1999; Strack
and Mussweiler 1997). According to the selective accessibility model (Mussweiler and Strack 1999), for instance, the presence of the
anchor activates a confirmatory retrieval process that favors anchor-consistent information at the expense of anchor-inconsistent
information. As a result, anchor-consistent information becomes more accessible at the time of numerical judgment and thus exerts more
influence on judgment than anchor-inconsistent information (Feldman and Lynch 1988). For example, when a decision maker is asked,
“Is the Mississippi River longer or shorter than 12,000 miles?” the anchor value (12,000 miles) facilitates the recall of information that
is supportive of the notion that the Mississippi River is very long. Information that suggests otherwise is inhibited. Thus, the decision maker
will give a much higher estimate when she is later asked to estimate the actual length of the river. Consistent with these arguments,
elaboration of the anchor value has been shown to increase the anchoring bias because such elaboration further enhances the relative
accessibility of anchor-consistent information (e.g., Wilson et al. 1996).

Research on regulatory focus has offered growing evidence on the significant differences in processing style between promotion
focus and prevention focus. As pointed out by Higgins (1998) and Pham and Higgins (2005), promotion focus generally facilitates a more
explorative and inclusive processing style where alternatives are eagerly sought whereas prevention focus encourages a more vigilant and
exclusive processing style that scrutinizes the information involved in the decision task. For example, Friedman and Förster (2001) showed
that individuals who were primed with prevention focus were less creative in problem solving, more rigid in categorization, and more prone
to associative interference. Likewise, decision makers under prevention focus have been shown to generate and endorse fewer alternative
hypotheses than their promotion-focused counterparts (Liberman, Molden, Idson, and Higgins 2001). In the context of the current
research, we propose that prevention focus is likely to exacerbate the confirmatory tendency of the memory retrieval process following
exposure to the anchor value and thus further enhance the relative accessibility of anchor-consistent (vis-à-vis anchor-inconsistent)
information. Due to such differences in processing style between promotion focus and prevention focus, we hypothesize that individuals
under prevention focus should exhibit a stronger anchoring bias in numerical judgments than those under promotion focus.


