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We show that priming time or money can lead to two distinct evaluation strategies that affect consumers’ decisions. The results of four

experiments demonstrate systematic preference reversals across several choice contexts, suggesting that the activation of time (vs.

money) leads to the greater use of alternative-based (vs. attribute-based) evaluation strategies.
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EXTENDED ABSTRACT 
Consider a consumer who wants to buy a piece of furniture at 

IKEA. She needs to spend money on the purchase and delivery. She 
also spends time visiting the store, searching for the product, wait-
ing for delivery, and assembling the furniture at home. Despite the 
well-known adage that “time is money”, recent research suggests that 
time and money are fundamentally distinct resources and that people 
evaluate and allocate them in different manners (Leclerc, Schmitt, 
and Dube 1995; Soman 2001; Zauberman and Lynch 2005). In this 
study, we focus on the influence of activating time versus money on 
consumers’ evaluation strategies. We show that priming time versus 
money during a purchase leads to the greater use of alternative-based 
evaluation strategies, whereas priming money leads to the greater 
use of attribute-based evaluation strategies. As a result, consumers 
display systematic preference reversals across several choice contexts. 

Research Hypotheses
Time and money are two fundamentally distinct resources, and 

the distinction is enhanced through the different roles they play in our 
daily lives. On the one hand, time is independent of human effort, 
can cannot be inventoried. Time can be measured but not compared 
because its value depends on how people use it, and its opportunity 
cost is difficult to judge (Frederick 2009; Okada, Mina, and Hoch 
2004). The evaluation of time is discretionary, and people tend to 
focus on the intrinsic value of spending time doing something. This 
ambiguity and context dependency prevents extensive comparisons 
across different scenarios of using time, and induced people to evalu-
ate time according to the alternatives for which it could be used. As a 
consequence, time is associated with holistic information processing. 
On the other hand, money is created specifically for exchange and is 
thus fungible–its units can be substituted for each other. Consumers 
are also trained to compare value and utility in monetary transactions 
and emphasize the relative value of spending money. And consumers 
even tend to automatically adopt these market norms for activities 
that involve money (Ariely, Gneezy, and Haruvy 2008). The value of 
money is then judged by more explicitly measurable standards, and 
consumers can easily compare the value of money across transactions. 
We propose that the concept of money is associated with comparative 
information processing. 

Consistent with the notion that a given concept can not only 
activate semantic features but also dynamic properties such as forms 
of behavior and goals related to that concept (Bargh, Chen, and 
Burrows 1996; Dijksterhuis et al. 2000), we propose that when time 
is activated, consumers are more likely to adopt alternative-based 
strategies with greater emphasis on attributes compatible with holistic 
evaluation. Conversely, priming money activates the greater use of 
attribute-based strategies whereby consumers focus more on those 
attributes that are compatible with comparative evaluation. We tested 
this general proposition in a series of four experiments. 

Method and Results 
Experiment 1 was conducted to test the time versus money 

preference reversal between options superior in verbal and numeri-
cal attributes. Time or money was activated by asking participants to 
note whether time or money expenditure was involved in acquiring 
an electronic product. The results across three scenarios reveal that 
verbal (vs. numerical) attributes tend to weigh more in activation of 
time (vs. money). 

In experiment 2, we examined preference shifting between op-
tions superior in alignable and nonalignable attributes. We extended 
our test to experiential products. In addition, the manipulation of time 
or money priming was achieved by asking participants to list thoughts 
related to time or monetary expenditure. The results across different 
product categories consistently demonstrate that nonalignable (vs. 
alignable) attributes weigh more in activation of time (vs. money). 

In experiment 3, we showed that the well-known prominence 
effect is enhanced after the activation of money but alleviated after 
the activation of time. Furthermore, a more r igorous test of the time 
versus money effect was achieved by only activating the concepts 
of time and money in general.

To further demonstrate the decision process after the activa-
tion of different concepts, Mouselab was used in experiment 4. The 
results show that time (vs. money) induces consumers to employ 
alternative-based (vs. attribute-based) strategies in subsequent deci-
sion tasks. The aforementioned preference reversals are mediated by 
the different decision strategies. 

To summarize, in four studies involving binary choices in vari-
ous categories, we show that the activation of time (vs. money) leads 
to a greater likelihood of choosing options that feature more verbal 
(vs. numerical) attributes, nonalignable (vs. alignable) attributes, and 
relatively less (more) important attributes. In addition, mediation 
analyses and a process-tracing procedure provided further evidence 
that the time vs. money preference reversal was due to the different 
decision strategies employed. Simply making people think about 
time versus money (in general) can shift their decision criteria and 
lead to systematic preference reversals. 
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