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Consumers exhibit higher valuations of offerings when feeling sad, an effect stemming from self-focus. We find that the transfer of

self-enhancement motives to valuations is moderated by payment currency. The effect of sadness is accentuated when paying with

time (vs. money), because time forges a connection between self and offering.
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EXTENDED ABSTRACT
Under the ‘misery-is-not-miserly’ effect, consumers’ incidental 

sadness influences their motivation to value goods and services. In 
particular, feelings of sadness (relative to happiness or neutral emo-
tions) produce more positive valuations, leading to higher purchase 
intentions (Cryder et al. 2008, Lerner, Small and Loewenstein 2004). 
We contend that payment currency (time vs. money) may influence 
the degree to which sadness triggers greater valuations of targets. 

Consumers spend time, money, or both on goods and services, 
and thinking about spending with these currencies produces differ-
ences in motivation and involvement. Consumers perceive them-
selves to be more connected to targets on which they have spent time 
versus money (Mogilner and Aaker 2009). Money is depersonal-
ized; even subtle reminders of money arouse feelings of detachment 
(Vohs, Mead and Goode 2006, 2008). Thus, currency of payment 
may affect how consumers react to incidental emotions when valuing 
goods and services. 

In past work, the misery-is-not-miserly effect has obtained 
mainly when consumers are self-focused (Cryder et al. 2008). Our 
investigation focuses on situations in which consumers are self-fo-
cused during the induction of an emotional state. Specifically, we 
employ autobiographical mood induction (i.e., writing about a life 
event; Schwarz and Clore 1983) to increase self-focus along with 
activating incidental emotion. We argue that contemplating payment 
itself could mitigate the misery-is-not-miserly effect if situational 
self-focus no longer persists. Specifically, we predict that the misery-
is-not-miserly effect will be minimized when the payment under con-
sideration forges a weaker connection between the self and the target. 

We propose that thinking about spending time (vs. money) on a 
future or past purchase leads to more persistent self-focus that allows 
initial feelings of sadness to carry over into valuations. We argue that 
this moderating role of payment currency occurs because sadness 
spurs a focus on the self, and thinking about spending time (vs. mon-
ey) acquiring an offering connects the self to the target of an ensuing 
judgment, which facilitates (blocks) the persistence of self-focus into 
valuations of the target. Further, we also predict that the misery-is-
not-miserly effect can be mitigated for purchases involving spending 
time if consumers are primed to disconnect the self from the concept 
of spending time. 

In three studies, we examine the role of induced emotional state 
on valuations. In each study, half of the participants experience a sad-
ness induction. Across studies, we vary whether the other half of par-
ticipants respond to a happy or neutral mood induction to generalize 
the effect. Immediately following the mood induction, participants 
are asked to think about spending time or money on a target. 

Study 1 (N = 140) had a 2 (mood: sad or happy) X 2 (currency:  
time or money) between-subjects design. Following a mood induc-
tion, participants responded to a laptop valuation task (Mogilner and 
Aaker 2009). Participants in the time (money) condition were asked, 
“How much time (money) have you spent fixing your laptop?” A 2 
X 2 ANOVA on attitudes toward the laptop revealed a significant in-
teraction between incidental mood and payment currency (F(1,139) 
= 5.29, p = .02). In the time condition, participants’ attitudes were 
elevated after a sad versus happy mood induction, but in the money 
condition, sadness had no effect on valuations. Study 1 establishes, 
for the first time in the literature, that the effect of sadness on increas-

ing valuations of participants’ possessions is more pronounced when 
spending time (vs. money) is evoked. 

Next, we consider whether the misery-is-not-miserly effect ob-
tains in acquisition situations involving different currencies of pay-
ment. An online panel of mTurk participants (N = 161) participated 
in a 2 (mood: sad or neutral) X 2 (payment currency: time or money) 
between-subjects design. Following mood induction, participants 
judged an offer for restaurant vouchers available for $10 (money) or 
in return for 40 minutes filling out marketing surveys (time). In the 
time condition, participants’ purchase likelihood was elevated after 
a sad versus neutral mood induction (t(160) = 4.77, p = .03). In the 
money condition, ratings were not influenced by sadness (t(160) = 
1.74, p = .19). This demonstrates that incidental sadness (vs. neu-
tral mood) enhances the attractiveness of target offerings involving 
spending time significantly more than target offerings that involve 
spending money. 

In study 3, we seek to disassociate the self from the idea of 
“spending time” to attenuate the strength of the misery-is-not-mi-
serly effect. Students (N = 151) participated in a 2 (mood: sad or 
happy) X 3 (payment currency: time, time-with-disconnect-prime or 
money) between-subjects design. Following mood induction, par-
ticipants judged an offer of a 1-day gym pass for $12 (money) or 
after listening to a sales pitch (time). For the time-primed condition, 
participants also listed examples of activities unimportant to self that 
they have wasted time on. A 2 X 2 ANOVA on purchase likelihood 
revealed a significant interaction between manipulated emotion and 
payment currency (F (1,142) = 4.57, p = .03). In the time condition, 
participants’ valuations were heightened after a sad versus happy 
mood induction (t(142) = 4.12, p = .04). Sadness had no effect on 
valuations, however, in either the money condition (t(142) = 0.43, p 
= .67) or the time-prime condition (t(142) = 0.35, p =.72). This shows 
that priming participants to think about ways in which they spend 
time on things unimportant to themselves effectively diminishes the 
effect of sadness upon time as a payment currency.

Across three studies, we showed that sadness enhanced valua-
tions of targets on which spending was framed in terms of time, but 
this misery-is-not-miserly effect was less pronounced for targets on 
which spending was framed in terms of money. Moreover, study 3 
revealed that this effect was mitigated when participants were primed 
to imagine how time can be spent on things not connected to the self. 
These studies provide the first evidence that the context of a deci-
sion setting might encourage or stifle self-connection to an offering. 
Self-focus, primed by an autobiographical sadness manipulation, can 
persist if the context allows a link to be forged between the self and 
the offering. We show that offerings framed via time tend to aid that 
persistence. 

REFERENCES
Aaker, Jennifer L., Melanie Rudd and Cassie Mogilner (2011), “If 

Money Does Not Makes You Happy, Consider Time,” Journal 
of Consumer Psychology, 21, 126-130.

Cryder, Cynthia E., Jennifer S. Lerner, James J. Gross and Ronald 
E. Dahl (2008), “Misery is not Miserly: Sad and Self-Focused 
Individuals Spend More,” Psychological Science, 19 (6), 525-
530.



Advances in Consumer Research (Volume 41) / 661

Mogilner, Cassie and Jennifer L. Aaker (2009), “’The Time Vs. 
Money Effect’: Shifting Product Attitudes and Decisions 
through Personal Connection,” Journal of Consumer 
Research, 36 (August), 277-291.

Monga, Ashwani and Ritesh Saini (2009), “Currency of Search: 
How Spending Time on Search is Not the Same as Spending 
Money,” Journal of Retailing, 85 (3), 245-257.

Saini, Ritesh and Ashwani Monga (2008), “How I Decide Depends 
on What I Spend: Use of Heuristics is Greater for Time Than 
for Money,” Journal of Consumer Research, 34 (6), 914-922.

Schwarz, Norbert and Gerald L. Clore (1983), “Mood, 
Misattribution and Judgments of Well-Being: Informative 
and Directive Functions of Affective States,” Journal of 
Personality and Social Psychology, 45 (3), 513-523. 

Vohs, Kathleen D., Nicole L. Mead and Miranda R. Goode (2006), 
“The Psychological Consequences of Money,” Science, 314, 
1154-1156.

Vohs, Kathleen D., Nicole L. Mead and Miranda R. Goode (2008), 
“Merely Activating the Concept of Money Changes Personal 
and Interpersonal Behavior,” Psychological Science, 17 (3), 
208-212.

Table 1: Summary of Findings
Study Manipulation Design Results

1
Participants’ own 
laptops: time (money) 
spent on repairs

2 (mood: sad or happy) by 2 
(time or money)

- In the time condition, attitudes toward owned laptops were elevated 
after a sad versus happy mood induction (Msad = 6.16 vs. Mhappy = 
5.65; t(139) = 4.12, p = .04). 
- In the money condition, sadness had no effect on valuations (Msad = 
5.60 vs. Mhappy = 5.99), t(139) = 1.67, p = .20). 

2
Restaurant voucher: 
Pay $10 or 40 minutes 
volunteering

2 (mood: sad or neutral) by 
2 (payment currency: time 
or money

- In the time condition, participants’ purchase likelihood was elevated 
after a sad versus neutral mood induction (M = 5.77 vs. M = 4.87; 
t(160) = 4.77, p = .03). 
- In the money condition, ratings were also directionally higher under 
sad versus neutral mood, but this effect was not significant (Msad = 
5.53 vs. Mnuetral = 4.93, t(160) = 1.74, p = .19).

3

Gym day pass: Pay 
$12 or listen to 40 
minutes sales pitch/
demonstration from 
trainer

2 (mood: sad or happy) by 
3 (payment currency: time, 
time-with-disconnect-prime 
or money)

- In the time condition, valuations of the gym pass were heightened 
after a sad vs. happy mood induction (M = 6.16 vs. M = 5.65; t(142) = 
4.12, p = .04). 
-- In the money condition, sadness had no effect on valuations (Msad = 
3.90 vs. Mhappy = 4.07, t(142) = .43, p = .67). 
- Likewise, in the time-prime condition, valuations of the gym pass 
were not influenced by manipulated mood (M = 4.32 vs. M = 4.12; 
t(142) = -.35, p = .72).


