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ABSTRACT
Anchoring is typically forwarded to explain how available 

numeric instances alter beliefs.  The anchoring literature typically 
focuses on exposure to either single anchors or lengthy numeric se-
quences.  We fill in the gap between single-anchor and large-series 
studies by assessing the effect of dual anchors on target judgments.  
We do so since individuals are often exposed to two numeric rep-
resentations from a domain and the features of dual anchors and, 
in turn, likely processing of associated information, differ from the 
features of both single-anchor and longer-sequence anchor scenarios.  
Results of Experiment 1 indicate the low-knowledge participants ex-
hibit a recency effect in which estimates are lower when a high an-
chor is presented first than when a low anchor is first.  Conversely, 
high-knowledge participants display a primacy effect as estimates 
are higher when a high anchor is presented first than when a low an-
chor is first.  Experiment 2, indicates that the effects of target knowl-
edge on anchor order are moderated by anchor extremity. Practical 
advice for managers as they consider how they communicate dual 
pieces of numeric information such prices or attributes is offered.  

THE EFFECT OF DUAL ANCHORS ON NUMERIC 
JUDGMENTS

Anchoring (Tversky and Kahneman 1974) is the process that 
is typically forwarded to explain how available numeric instances 
alter beliefs.  Anchoring holds that numeric estimates are assimilated 
toward available anchors.  A classic example of the anchoring effect 
is the estimation task employed by Tversky and Kahneman (1974) 
which asked participants to estimate the number of African nations 
in the United Nations.  Prior to providing their estimates, participants 
were informed that a randomly generated estimate suggests that the 
number is either 10% or 65% (manipulated between subjects).  Par-
ticipants who were exposed to the 10% anchor estimated the per-
centage of African nations in the UN to be 25% while participants 
who were exposed to the 65% anchor estimated that 45% of African 
nations are in the UN.  The effect of single numeric anchors on tar-
get estimates has been widely studied.  Results across domains such 
as height, age, and temperature judgments (Mussweiler and Strack 
1999; Wegner, Petty, Detweiler-Bedell, and Jarvis 2001), product 
purchase decisions (Wansink, Kent, and Hoch 1998), and real estate 
valuation (Northcraft and Neale 1987) consistently demonstrate that 
a numeric anchor influences numerical judgments toward the anchor 
(see Ku, Gallinsky, and Murnnghan 2006 for an exception).  

As is the case with the United Nations example above, much 
of the anchoring literature focuses on exposure to a single anchor.  
Single exposures to a numeric instance of a domain are frequently 
encountered.  For instance, a motorist may be exposed to several 
domain-specific individual instances of numeric domains.  For in-
stance, when driving a motorist may pass a single speed limit sign, 
take one glance at the speed readout on the speedometer, or notice 
one price for gas.  Lengthy numeric series are also frequently en-
countered.  For instance, the same driver may be exposed to a series 
of street addresses, speed limits, or gas prices.  Similarly, shoppers 
observe many prices while shopping in any grocery category.  Inves-
tors are exposed to stock returns over a number days, quarters, and 
years.  Sports tickers inform fans of the scores of dozens of games.  
Fittingly, the effect of numeric sequences on subsequent target judg-

ments has also been widely explored.  Research across contexts such 
as pricing (Monroe 1971, Janiszewski and Lichtenstein, 1999; Nied-
rich, Sharma, and Wedell, 2001), exam scores (Wedell, Parducci, and 
Roman 1989), gambling options (Lim 1995), and salary allocations 
(Mellers 1986) has studied the effect of exposure to fairly lengthy 
numerical sequences (e.g., sequences of ten or more numerical oc-
currences) on subsequent target judgments.  The results of this re-
search stream indicate that judgments following exposure to numeric 
sequences are a function of the range, median, mode, and order of 
the sequence.

The frequency with which numbers are encountered decreases 
nearly monotonically from one (Dehaene and Mehler 1992).  That 
is, the most frequently written and verbally stated number is one, 
followed by two, and three, etc.  Similarly, the frequency with which 
a domain-specific anchor series are encountered is likely a mono-
tonically decreasing from zero.  Given the mind-boggling array of 
domains in the world, most people are likely to go unexposed to most 
numeric target objects.  People are next most likely to be exposed to a 
single numeric instance in a domain, followed by two instances, etc.  
We attempt to fill in a gap in extant literature, a gap between single-
anchor studies and large series studies, by studying the effect of dual 
anchors.  We do so due to a) the likelihood that individuals are, rela-
tively speaking, often exposed to two numeric representations from a 
domain and b) the fact that the features of dual anchors and, in turn, 
likely processing of associated information, differ from the features 
of both single-anchor and longer-sequence-anchor scenarios.  As-
suming dual anchors are not of the same numerical value (e.g., that 
a person is not given two sources both estimating the number of Af-
rican countries in the UN at 30%), dual-anchor scenarios differ from 
single-anchor scenarios in terms offering higher and a lower anchor 
values that may be conveyed in two orders.  Dual anchor situations 
differ from longer numerical sequences in that instance frequency 
and sequence mode are not relevant and that any one anchor is likely 
to carry greater weight thereby magnifying order effects.  

LITERATURE REVIEW AND HYPOTHESIS 
DEVELOPMENT

Despite their differences, the process by which single anchors 
affect such judgments sheds light on how dual anchors will likely 
affect numeric judgments.  Evidence indicates that anchors affect tar-
get judgments via a selective accessibility process in which anchors 
prime anchor-consistent knowledge that is subsequently used to form 
the target judgment (e.g., Mussweiler and Strack 1999; Strack and 
Musswieler 1997).  Thus, an anchor that suggests that 65% of Af-
rican nations are in the UN may prompt thoughts of relatively large 
African Nations (South Africa, Egypt) and the role of such nations in 
international relations – information that is consistent with the high 
anchor.   However, while this process explains reactions to a single 
anchor, perhaps of greater import when considering dual anchors is 
the relative effect of each anchor.  On one hand, accessibility of in-
formation that is consistent with the first anchor may suppress access 
to information that is consistent with the second anchor.  In such a 
case, judgments will be more aligned with the first of the two an-
chors and a primacy effect will emerge.  Conversely, if information 
consistent with the second anchor is accessed, judgments should be 
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more aligned with this information and judgments should reflect the 
second anchor value thereby demonstrating a recency effect.  

Research on the order in which non-numeric arguments are 
presented (e.g., Haugtvedt and Wegener 1994; Lana 1961, 1963) 
provides further insight into how dual numeric anchors will be pro-
cessed.  Such research assesses how individuals integrate conflicting 
written arguments into attitude structures.  For instance, participants 
may see arguments in favor and against topics such as senior com-
prehensive exams for college students, nuclear power, or animal ex-
perimentation.  As an example, Haugtvedt and Wegener (1994) ma-
nipulated argument valence for senior exams via statements such as 
“students graduating from schools with comprehensive exams were 
more likely to be accepted into very good graduate schools” and 
“capturing the benefits of a four-year program on a single standard-
ized exam would be difficult.”  This line of research indicates that the 
effect of the order of conflicting arguments is a function of an indi-
vidual’s motivation and ability to elaborate on the arguments.  When 
individuals are able and motivated to process message arguments, a 
primacy effect emerges (Haugtvedt and Wegener 1994; Lana 1961, 
1963).  This primacy effect is driven by elaboration of the initial 
message in the form of greater message consistent thinking.  In turn, 
greater integration of the message into existing schema occurs, re-
sulting in greater attitude change toward the initial argument, and 
subsequent attitude resistance to the conflicting second argument 
presented (Haugtvedt and Wegener 1994).  This process is consistent 
with selective accessibility.  When motivated to process the initial 
message, participants accessed argument-consistent information that 
swayed attitudes toward the argument and insulated the attitude from 
subsequent counter argumentation.  

When less able and/or motivated to process arguments, a re-
cency effect emerges (Haugtvedt and Wegener 1994; Lana 1961, 
1963).  The recency effect is driven by the lack of elaboration in 
response to the initial argument leading to weak attitudes.  In turn, 
when prompted to indicate an attitude toward the focal object, reli-
ance on available information (i.e., the second argument) biases at-
titudes toward the latter of the two arguments presented (Haugtvedt 
and Wegener 1994).  

The results described above lead to the question of what will 
determine people’s anchor elaboration.  Although many factors may 
affect anchor elaboration, we focus on target knowledge for two rea-
sons.  First, as opposed to environmental factors such as time con-
straints, the issue of the respondent’s knowledge is omnipresent in 
responses to anchors.  Second, as evidenced by the title of one of 
the first articles on the anchoring heuristic (“Judgment under Uncer-
tainly: Heuristics and Biases”), the anchoring phenomena explains 
judgment under uncertainty (Tversky and Kahneman, 1974).  The 
level of uncertainty surrounding a numeric judgment task will de-
pend on the level of knowledge of the target object of the individual 
making the estimate.  In some instances, people will have complete 
knowledge and thus no uncertainty.  For instance, exposure to an 
anchor or multiple anchors is unlikely to have a significant effect on 
judgments of one’s own age.  Conversely, someone with some, but 
less than perfect, knowledge will have anchor-consistent aspects of 
that knowledge primed and demonstrate a bias toward the anchor. 
Although even experts in a domain may exhibit anchoring effects 
when primed with domain specific anchors (e.g., Joyce and Biddle 
1981; Northcraft and Neal 1987), consistent with the role of knowl-
edge in determining uncertainty, knowledge has been shown to af-
fect anchor-driven judgments such that greater knowledge (i.e., less 
uncertainty) is associated with smaller anchor effects (Mussweiler 
and Strack 1999).

The selective accessibility and elaboration-based accounts 
of dual anchors hold that initial exposure to the first anchor may 
prompt recall of anchor-consistent information that reinforces the 
anchor’s legitimacy.  For instance, when asked to estimate the num-
ber of students at the University of Rhode Island, someone exposed 
to a high anchor may access knowledge of the general size of flag-
ship state schools, past basketball successes for the University, and 
noted alumni (e.g., Christian Amanpour, Lamar Odom).  One the 
other hand, someone exposed to a low anchor may consider the di-
minutive size of the state, that URI’s football team competes at the 
FCS level (a level below the top level of competition), and that the 
basketball team is in a conference with relatively small schools.  As-
suming the two anchors are fairly discrepant, but not so discrepant 
as for one or both to be summarily dismissed, a scenario we refer to 
as low anchor extremity, generating anchor-consistent thoughts in 
response to the first anchor should interfere with generating thoughts 
that are consistent with the second anchor.  As a result, dual-anchors 
should be subject to a primacy effect in which the first anchor has a 
stronger effect on numeric estimates than does the second anchor.  
However, this expectation assumes that the respondent has anchor-
consistent knowledge to be primed by the first anchor.  For people 
with little knowledge of the target object, elaboration is unlikely and 
the second anchor should carry more weight simply due to its more 
recent encoding.  Thus, the effect of dual anchors on target estimates 
will be a function of anchor order and target knowledge such that 
responses to dual anchors will demonstrate a primacy effect when 
target knowledge is high and a recency effect when target knowledge 
is low.

Hypothesis 1: Target estimates following exposure to dual an-
chors of low extremity will demonstrate a pri-
macy effect when target knowledge is high and a 
recency effect when target knowledge is low.

Given evidence that estimates display a greater anchoring effect 
in single anchor contexts when target knowledge is low than when it 
is high suggest the same might hold in a dual anchor scenario.  If so, 
estimates of low-knowledge targets should display an overall greater 
anchoring effect than those of high-knowledge targets.  As formalize 
in H2, a stronger anchoring effect for low-knowledge targets would 
result in estimates for such targets reflecting a larger recency effect 
than the corresponding primacy effect arising for high-knowledge 
targets.

Hypothesis 2: Target estimates following exposure to dual 
anchors of low extremity will demonstrate a 
greater recency effect when target knowledge is 
low than they will demonstrate a primacy effect 
when target knowledge is high.

Hypothesis 1 in founded upon the expected effect of target 
knowledge on individuals’ ability to access anchor-consistent knowl-
edge in response to anchors that are of low extremity.  Knowledge 
should also affect individuals’ perceptions of anchors as the anchors 
become more extreme.  When subjected to a numeric judgment task, 
individuals access a mental model of the range of plausible responses 
(Epley and Gilvich 2006; Mussweiler and Strack 2000; Quattrone et 
al. 1981).  When an anchor is within the range of plausibility, respon-
dents engage in the anchor-consistent accessibility process described 
above and, in turn, bias judgments toward the anchor.  Conversely, 
anchors outside the range of plausibility are either ignored or met 
with counter-argumentation (Mussweiler and Strack 2000).  As a re-
sult, more extreme anchors often produce less of an anchoring effect 
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than do less extreme anchors (e.g., Bochner and Inkso; Mussweiler 
and Strack 2000; Wegener et al. 2001).  

Individuals with high target knowledge should produce a less 
variant range of plausible responses.  As such, the likelihood that a 
given anchor value is judged to be outside the range of plausibility 
decreases.  Thus, despite having more anchor-consistent knowledge 
to access, the likelihood that knowledgeable respondents access such 
knowledge decreases as anchor extremity increase.  In turn, the fail-
ure to access anchor consistent information will mitigate the effect 
of extreme anchors.  Conversely, individuals with lower knowledge 
of the target object will lack the ability to discern that an anchor is 
implausible and thus should produce more extreme target estimates 
in response to extreme anchors than in response to less extreme an-
chors.  H3 reflects the resulting interaction between anchor extrem-
ity, anchor order, and target knowledge.

Hypothesis 3:  Extreme anchor values a) attenuate dual-anchor 
order effects when target knowledge is high and 
b) magnify dual-anchor order effects when tar-
get knowledge is low. 

ExPERIMENT 1

Method
Experiment 1 is designed to test the effects of dual anchors 

across targets about which individuals have lower- and higher-
knowledge (i.e., Hypotheses 1 and 2).  Such a test may be under-
taken in many ways.  For instance, existing knowledge of a single 
target object can be measured or knowledge about the object may be 
imbued.  In Experiment 1, we selected a pair of objects about which 
knowledge among the sample population differs.  More specifically, 
the target objects are a pair of universities.  The universities were 
selected via a pretest with participants (n = 25) from the same subject 
pool used to recruit subjects for Experiment 1.  The pretest asked 
students to estimate the size of several universities and indicate their 
confidence that their estimate is within 20% of the actual enrollment.  
Confidence was measured on a one-to-ten scale in which 1 = not at 
all confident, 5 = moderately confident, and 10 = very confident.  The 
two universities chosen as a result of the pretest are the university 
in which the participants are enrolled and the university of Rhode 
Island.  The two universities differed as intended with respect to con-
fidence with mean confidence of  2.64 for the University of Rhode 
Island and 8.52 for the participants’ home university (t = 17.38, p < 
.001).  Further, the pretest indicates that the two universities are per-
ceived to be generally of the same size (Rhode Island mean = 14,100, 
home university mean = 15,483, t = 0.96, p > .30).   

Experiment 1 called for participants (78 undergraduate students 
at a mid-sized Midwestern university) to estimate the number of stu-
dents enrolled at either the high-knowledge target (i.e., the students’ 
home university) or the low-knowledge target (i.e., University of 
Rhode Island) university.  Experiment 1 features a 2 (anchor order 
– low first, high first) x 2 (target knowledge – low, high) design.  Par-
ticipants completed Experiment 2 via pencil and paper.  On the cover 
page, participants were first informed of the general estimation task, 
and that to help them with the task, they would be provided two ran-
domly selected estimates of student enrollment provided by students 
attending the target university.  On the next page, participants were 
informed of the identity of the target university and were exposed 
to the first anchor.  Participants then advanced to the second anchor.  
The low anchor was 13,600 and the high anchor was 18,400, values 
that are minus and plus 15% of a 16,000 midpoint.  After viewing the 

second anchor, participants advanced to a page that asked them to 
provide their estimate of the enrollment at the target university.  

Results
Two focal estimates were in excess of three standard deviations 

of the mean and were removed from the analysis.  ANOVA results 
of the remaining 76 data points Consistent with H1, a significant 
knowledge by anchor order interaction emerged (F(1,75) = 5.15, p < 
.05).  As can be seen in Figure 1, when the low anchor is presented 
first, estimates do not differ across the high- and low-knowledge tar-
gets (F(1,35) = 0.78, p > .35).  When the high anchor is presented 
first, estimates are higher when target knowledge is high and lower 
when target knowledge is low (F(1,38) = 10.16, p < .01); an outcome 
indicative of a recency effect when target knowledge is low and a 
primacy effect when target knowledge is high.

Figure 1
Target Estimates in Experiment 1

To test Hypothesis 2 we consider whether the change across an-
chor order conditions is greater for the lower-knowledge target than 
for the higher-knowledge target.  Specifically, we created a variable 
that reflects the strength of anchor effect by subtracting the mean 
estimate in the high-knowledge, low anchor first task (M = 15,626) 
from participants’ estimates of the high knowledge, high anchor first 
condition and by subtracting the mean estimate of the low-knowl-
edge, high anchor first target (13,856) from participants’ estimates of 
the low knowledge, low anchor first condition.  While the result is di-
rectionally consistent with the belief that low-knowledge targets will 
be associated with greater differences across order conditions (M = 
1439) than will high-knowledge targets (M = 521) the difference is 
not statistically significant (F(1,38) = 1.63, p > .20).

Discussion 
Experiment 1 offers support for the belief that the effect of an-

chor order differentially affects estimates as a function of individu-
als’ target knowledge.  As noted, this hypothesis was based on the 
individuals assessing anchors that are of low extremity.  Study 2 is 
designed to test the effect of more extreme anchors and the specific 
relationships between anchor order, target knowledge, and anchor 
extremity hypothesized in H3.  
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ExPERIMENT 2

Method
In Experiment 2, forty-four undergraduate students at a mid-

sized Midwestern university provided estimates for nine target ob-
jects drawn from world events (states won by Barrack Obama in 
the 2008 election, deaths in the Mumbai terrorist attacks, closing 
Dow Jones average), pop culture (Grady Sizemore’s career homerun 
total, number of Madonna studio albums, number of players in the 
World Series of Poker), and pricing (Honda Accord EL base price 
per honda.com, 8GB iPod Nano price on apple.com, 1.7 oz Obses-
sion by Calvin Klein perfume price on calvinklein.com) domains. 
Anchor order (low first, high first) and anchor extremity (low, high) 
were randomized across questions.  Question order was randomized 
across respondents.  Anchor extremity was manipulated by varying 
the anchor distances from the correct response by either plus or mi-
nus 15% (low extremity, consistent with Study 1) or plus or minus 
30% (high extremity).  For example, anchor values for the number of 
homeruns hit by Grady Sizemore, who had hit 129 homeruns at the 
time of the study, were 110 and 148 in the low extremity condition 
and 90 and 168 in the high extremity condition. 

The general method of Experiment 2 follows that of Experi-
ment 1 except that anchors were supposedly the estimates of other 
students enrolled at the participants’ university and participants re-
sponded to a set of four items measuring their subjective knowledge 
of the target objects (alpha = .854). The knowledge questions, which 
were tailored to each target object, asked participants the extent to 
which they a) know more about the topic than most people, b) know 
more about the topic than most students at their university, c) attend 
to the general domain (e.g., pop music, US politics, poker), and d) 
attend to the specific target object (e.g., Madonna, the 2008 election, 
the World Series of Poker).  

Focal estimates were normed to the center of the anchor range 
(i.e., the actual value of the focal question).  For instance, an estimate 
that is 5% above (below) the actual target value was coded as 1.05 
(0.95).  The effects of anchor order, anchor consistency, and target 
knowledge  (median split) on normed estimates were assessed via 
mixed model ANOVA with the estimation task as a repeated factor.  

Results
The mixed model ANOVA results indicate a significant three-

way interaction between knowledge, anchor order, and anchor ex-
tremity (F(1, 356) = 5.78, p < .05).  We investigate the nature of this 
relationship in two ways.  First, looking at the data associated with 
the low anchor extremity condition allows us to retest Hypotheses 1 
and 2.  When anchors are less extreme, a significant anchor order by 
knowledge interaction emerges (F(1, 93) = 12.11, p < .01, see Figure 
2).  Consistent with H1, the form of the interaction is such that pre-
senting the low anchor first is associated with higher estimates for 
lower-knowledge targets and lower estimates for higher-knowledge 
targets (F(1, 21) = 5.41, p < .05).  This pattern reverses when the high 
anchor is presented first (F(1, 62) = 7.40, p < .01).  Thus, in the case 
of low anchor extremity, estimates of low-knowledge targets display 
a recency effect while estimates of high- knowledge targets display 
a primacy effect.

Figure 2
Normed Target Estimates in the  

Low Extremity Condition of Experiment 2

Value reflect estimates normed against the actual target value (e.g., an 
estimate 5% above the actual target value is coded as 1.05)

As with Study 1, we assess the possibility that the anchoring ef-
fects observed in the low extremity conditions of Study 2 are greater 
for low-knowledge than for high-knowledge targets (i.e., is the 0.22 
difference across anchor orders in for low-knowledge targets greater 
than the .17 difference across anchor orders in the high-knowledge 
target?).  Estimates were transformed as in Study 1 to form a mea-
sure of relative anchor strength.  Subsequent mixed model ANOVA 
provides support for H2 as the difference in estimates across order 
conditions is greater for low-knowledge targets than for high-knowl-
edge targets at p < 001 (F(1,45) = 21.50).

Testing Hypotheses 3 calls the inspection of estimates across 
levels of anchor extremity.  As displayed in Figure 3, when target 
knowledge is high, anchor order and extremity interact (F(1, 167) 
= 5.27, p < .05).  The form of the interaction is such that a primacy 
effect emerges for high-knowledge targets when there is low (F(1, 
45) = 6.89, p < .05), but not high (F(1, 54) = 0.22), anchor extremity.  
This is consistent with H3a’s prediction that anchor extremity will 
mitigate the effect of anchor order when target knowledge is high.  
For low-knowledge targets, there is a non-significant trend toward 
a recency effect in the low-extremity anchor condition that revers-
es toward a primacy effect for high-extremity anchors (F(1,148) = 
1.80, p > .15).  This outcome is inconsistent with H3b’s prediction 
that greater anchor extremity will magnify the effect of anchor order 
when target knowledge is low.  Thus, H3 is partially supported. 
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Figure 3
Normed Target Estimates in Experiment 2

Value reflect estimates normed against the actual target value (e.g., an 
estimate 5% above the actual target value is coded as 1.05)

Discussion
This research advances knowledge of general anchoring effects 

by evaluating the specific context of dual anchors.  Some of the re-
sults add confirming evidence to existing beliefs regarding anchor-
ing in general that arise from single anchor studies.  For instance, 
that anchors differentially affect people of greater and lesser knowl-
edge has been established (e.g., Mussweiler and Strack 1999).  This 
research adds to this research by demonstrating that, in the context of 
dual outcomes, the difference in reactions to anchors across lower- 
and higher-knowledge contexts is one driven by the relative weight 

placed on the first versus the second anchor.  Specifically, the results 
of the two experiments support the notion that anchors of moderate 
extremity exhibit a primacy effect when target knowledge is high, 
but a recency effect when target knowledge is low.  The possibil-
ity that the recency effect associated with low-knowledge targets is 
stronger than the primacy effect observed for low-knowledge tasks 
received directional support in Study 1 and statistical support in 
Study 2.

Within a marketing context, consumers are often exposed to, 
and marketers can often control the order of, dual anchors.  For in-
stance, regular and sale prices may be conveyed in either order as can 
attributes such as highway and city miles per gallon.  This research 
indicates that managers must consider their audience when ordering 
dual prices or numeric attributes.  This suggests, for instance, that a 
retailer may reinforce the perception of low prices among its regular 
(high knowledge) customers by conveying sales prices before regu-
lar prices (i.e. “$2.99 was $4.09”).  Conversely, an automobile com-
pany or salesperson would want to convey the lower city miles per 
gallon before the higher highway MPG when talking to an inexperi-
enced car buyer.  When in doubt, the possibility that anchor effects 
are stronger for lower-knowledge targets suggests erring on the side 
of presenting the less attractive numeric value first. 

Limitations and Future Research
The effects of anchor order and anchor extremity were held to 

arise due to different levels of anchor elaboration across high- and 
low-knowledge targets.  Although this is derived from existing re-
search (e.g., Haugtvedt and Wegener 1994; Lana 1961, 1963), this 
process was not tested directly. This represents a theoretical limita-
tion and the opportunity for additional research.  In particular, one 
issue that arises from the current results that can benefit from process 
measurement involves the failure to find support for H3b.  H3b hy-
pothesized that more extreme anchors would magnify order effects 
when target knowledge is low.  This expectation was based on the 
assumptions that (1) more extreme anchors would be viewed as fall-
ing within the bounds of reason when target knowledge is low, but 
(2) not be subject to diligent elaboration. The reason for the observed 
failure to support this hypothesis, which could be a function of a fail-
ure of either or both of the underlying assumptions, might be tested 
with process measures such as thought-listing tasks.  Similarly, fu-
ture research may want to investigate potential differences across 
targets low vs. high in need for cognition given that these groups 
have been found to differ in the care with which they process numer-
ical information (Chatterjee et al. 2000).  Moderation from need-for-
cognition would be consistent with an elaboration-based explanation 
of H3b’s failure, but a lack of moderation would be consistent with 
a perceptual explanation.    

While providing an initial look at basic effect of anchor order 
across lower- and higher-knowledge targets, this research tests only 
one additional moderator, anchor extremity, and this moderator was 
assessed at only two levels.  Regarding anchor extremity, just as a 
more extreme anchor mitigated order effects, so too could less ex-
treme anchors.  For instance, anchors of +/-5% of the actual target 
could be interpreted as indicators of agreement and precision.  

From a marketer’s perspective, research has explored how con-
sumer responses to numeric information are affected by framing the 
information as percentages versus raw numbers (e.g., DelVecchio, 
Krishnan, and Smith 2007), as round versus sharp numbers (e.g., 
King and Janiszewski 2011), and as gains versus losses (e.g., Heath, 
Chatterjee, and France 1995).  Each of these could moderate the 
extent to which the extremity and order of dual anchors affect tar-
get judgments.  For instance, employing dual anchors in percentage 
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terms (e.g., save 20% as opposed to save $2.00) or in sharp numbers 
(e.g., save $2.07 as opposed to save $2.00) makes the numeric infor-
mation harder to interoperate.  Greater difficulty in processing may 
mitigate elaboration and, in turn, magnify the effect of the second 
anchor.  Similarly, potential gains may be scrutinized less than po-
tential losses thereby exacerbating the effect of the second anchor 
value when dual anchors are framed as gains.  Research on such 
moderators of dual anchor effects and the processes by which they 
occur is merited. 
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