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SESSION OVERVIEW
Time and money are two of the most important, yet frustratingly 

scarce, resources that consumers have at their disposal. In fact, most 
of the tradeoffs we face involve expenditures or savings of time and/
or money. For example, we spend money purchasing desired goods 
and time enjoying those purchases. Conversely, we save money by 
switching to cheaper products and time by paying others to do time-
consuming things for us (e.g., food delivery services). We therefore 
need to understand how consumers perceive their (relative) access 
to these two resources. An equally important goal, given their scar-
city, is understanding how consumers approach trade-offs involving 
money and time.

The four papers in this session present a variety of new findings 
and novel insights into consumers’ beliefs, attitudes, and preferences 
regarding time and money as scarce resources. At the same time, they 
all address the same broad, yet important, questions: Do consumers 
treat time and money similarly or differently? How do they perceive 
and navigate fundamental tradeoffs and constraints in these two re-
sources? 

The first two papers compare perceptions and preferences con-
cerning access to time and money resources, for self versus other. 
First, Olivola and Han examine the ‘X-effect’ –the tendency for peo-
ple to assume others are willing to pay more for goods than they are– 
and show that it extends to time: they find that people also believe 
others are willing to wait longer (in line) to obtain free products. 
They further show that the X-effect is not due to self-other discrep-
ancies in time/money opportunity cost considerations. Next, Berman 
and Gurdamar show that consumers tend to believe similar others 
have more money and time resources than they do. Yet, consumers 
also believe (paradoxically) that similar others spend more money 
and time than they do. However, these self-other differences disap-
pear when consumers are asked to compare themselves to a specific, 
known other (as opposed to a generic, unknown other). 

The next two papers examine people’s preferences for trading-
off money and time, and how access to time and money affect prefer-
ences. First, Litovsky and Olivola show that subtly focusing consum-

ers on time versus money leads to preference reversals for identical 
tradeoffs between these two important resources. In particular, focus-
ing on time (versus money) decreases willingness to spend time in 
order to save money (e.g., waiting in line to receive a discount on 
a purchase). Similarly, focusing on time (versus money) increases 
willingness to spend money in order to save time (e.g., paying extra 
to obtain an express train ticket). Next, Pew uses a large dataset of 
real investors to examine how access to money and access to time 
influence risk preferences. He finds that consumers become less risk 
averse the greater their access to money (relative wealth) or time (age 
and years-to-retirement).

Attendees will leave this session with greater understanding of 
the way consumers perceive and respond to tradeoffs involving time 
and money.

Consumers Overestimate Others’ Willingness to  
Pay AND Wait for Goods: New Findings and Insights 

Concerning the “X-Effect” Bias

EXTENDED ABSTRACT
Frederick (2012) documented a puzzling, but highly robust, 

bias: people systematically overestimate others’ willingness to pay 
(WTP) for a broad array of goods. This bias, which Frederick coined 
the “X-effect”, reveals a fundamental error in consumer judgment 
that has important marketing implications. For example, it could 
lead producers and retailers to overestimate the profit-maximizing 
prices of new products and these products’ likelihoods of success-
fully selling at a given price. The net result would be overpricing 
and/or excessive market entry for many new products, followed by 
disappointing sales (relative to expectations). 

Interestingly, Frederick found that the X-effect did not extend 
to several other types of valuation measures: there were no signifi-
cant self-other discrepancies in selling prices, judgments of liking, or 
“working prices” (the maximum number of pencils someone would 
be willing to sharpen to obtain the good). These latter results sug-
gested the X-effect might be limited to WTP judgments, and thus 
seemed to rule out several possible accounts of the X-effect.

Here, we show that the X-effect is not limited to monetary pay-
ments: the same pattern emerges for willingness to wait (WTW) 
judgments (the maximum amount of time a person is willing to wait 
in line to obtain the good). In doing so, we reveal parallel biases in 
self-other valuation discrepancies along the money and time dimen-
sions. Our studies also examine a possible account of the X-effect: 
that people are less likely to consider others’ opportunity costs of 
spending money (or time) on goods than they are to consider their 
own opportunity costs. Such a tendency to underappreciate the fact 
that others also have “better things to do” with their money (or time), 
could plausibly explain why consumers typically overestimate oth-
ers’ WTP (or WTW). Although consumers already tend to neglect 
their own opportunity costs (e.g., Frederick et al., 2009; Read, Olivo-
la, & Hardisty, 2016; Shafir & Thaler 2006; Spiller, 2011), there are 
good theoretical reasons to expect that they might do so to an even 
larger extent for others (e.g., Pronin, Olivola, & Kennedy, 2008).



282 / Your Money or Your Time: How Consumers Perceive and Respond to Constraints and Tradeoffs in Money and Time 

Studies 1A and 1B were designed to test whether the X-effect 
could be explained by a self-other discrepancy in opportunity cost 
consideration. 

In Study 1A, participants (N = 233) were randomly assigned 
to either report their own WTP for 10 different goods (drawn from 
Matthews, Gheorghiu, & Callan, 2016), or to predict another per-
son’s WTP for those same 10 goods (specifically, the WTPs of the 
next participant to complete the same study). In addition, half of 
the participants were asked to consider other ways that they (or the 
other person) could spend that money, before providing their WTP 
judgments. This manipulation was used to increase consideration 
of opportunity costs. First, we replicated the X-effect: participants 
predicted that others would be willing to pay more for each good 
than they would themselves (ANOVA with the 10 product-WTPs as 
repeated-measures: F(1, 2290) = 69.89, p < .0001). We also found 
a separate main effect of highlighting opportunity costs: WTP judg-
ments were significantly lower (for both self and other) when partici-
pants were explicitly asked to first consider opportunity costs (F(1, 
2290) = 7.30, p < .007). However, highlighting opportunity costs 
did not mitigate the X-effect; if anything, it strengthened the effect 
(the interaction was only significant for log-transformed WTP: F(1, 
2290) = 6.10, p = .014).

In Study 1B (N = 394), we varied the same factors, but the self-
other manipulation was within-subject (i.e., every participant report-
ed their own WTP and predicted the other’s WTP for each good, in 
counterbalanced order). The results of Study 1B replicated those of 
1A: WTP was higher for other than for self (F(1, 7839) = 196.70, p 
< .0001), and lower when opportunity costs were highlighted (F(1, 
7839) = 42.98, p < .0001). Once again, the X-effect was directionally 
stronger when participants were explicitly asked to consider oppor-
tunity costs (the interaction was only significant for log-transformed 
WTP: F(1, 7839) = 9.66, p < .002). 

Studies 2A and 2B examined whether the X-effect extends to 
the time dimension (i.e., willingness-to-wait / WTW). These studies 
employed the same designs as 1A and 1B (respectively), with the 
only difference being that participants were asked to report the maxi-
mum amount of time (in minutes) that they would be willing to wait 
for a good that was being offered for free at a store with long lines. 
In addition, the opportunity cost consideration manipulation asked 
participants to think of other ways they (or the other person) could 
spend that time (instead of waiting in line).

The results of Study 2A (N = 401) paralleled those of Study 1A: 
We replicated the X-effect in the time dimension: participants pre-
dicted that others would be willing to wait longer for each good than 
they would themselves (F(1, 3970) = 150.23, p < .0001). We also 
found a separate main effect of highlighting opportunity costs: WTW 
judgments were significantly lower (for both self and other) when 
participants were explicitly asked to first consider opportunity costs 
(F(1, 3970) = 18.29, p < .0001). As with WTP, highlighting oppor-
tunity costs of spending time did not mitigate the X-effect for WTW, 
but instead strengthened it (interaction: F(1, 3970) = 6.93, p < .009).

The results of Study 2B (N = 410) replicated those of 2A in a 
within-subject design: WTW was higher for other than for self (F(1, 
8194) = 327.94, p < .0001), and lower when opportunity costs were 
highlighted (F(1, 8194) = 22.29, p < .0001). Moreover, this X-effect 
for time was again directionally stronger (but not significantly so) 
when participants were explicitly asked to consider opportunity 
costs.

Taken together, the results of our four studies reveal novel find-
ings and insights regarding the X-effect. First, by showing that the 
X-effect is not mitigated (and in fact seems to grow stronger) when 
opportunity costs are highlighted, we rule out a self-other discrep-

ancy in opportunity cost consideration as an account of the X-effect. 
Second, by showing that the X-effect also occurs for WTW judg-
ments, we extend the scope of this bias to the time dimension.

Subjective Resource Deprivation: Consumers Feel More  
Constrained For Spare Resources Than Similar Others

EXTENDED ABSTRACT
Decision-making would be much easier if consumers were not 

faced with resource constraints. Most consumers would like to spend 
more, save more, and do more with their time, but are confronted 
with the reality that they cannot have it all. Moreover, feeling that 
one’s resources are scare greatly affects consumer decision-making 
and welfare, often for the negative (Roux et al., 2015; Shah et al., 
2012; Zauberman & Lynch, 2005). Yet, we know little about what 
causes individuals to feel relative flush or constrained for available 
resources (but see Etkin et al., 2015). 

The present research examines how individuals assess subjec-
tive feelings of resource availability by investigating how consumers 
compare themselves to others. Across 7 studies we find that consum-
ers feel relatively deprived of spare resources, reporting that, on av-
erage, they spend less, save less, and have less spare time than simi-
lar others. The results we present are consistent with an availability 
bias in self-other judgments (cf. Davidai & Gilovich, 2016; Freder-
ick, 2012) whereby individuals are highly aware of the constraints 
on their resources, but are less aware of the constrains on others. As 
a result, individuals feel particularly limited by their budgets, and 
do not recognize that others experience the same limits as they do. 

Study 1 evaluated how consumers compare their savings to oth-
ers by examining data from the 2014 Federal Reserve SHED survey. 
Respondents (N = 2,587) were asked “How do you think that the per-
cent of your income that you saved in the past 12 months compared 
to the average percent saved by other people your age with similar 
incomes?” (-2 = “much less” to +2 = “much more”). On average, 
respondents felt that they saved less than others (Mean = -0.20; SE 
= 0.03, p < .001). Responses were positively correlated with income 
(r = .25), and a follow up floodlight analysis (Spiller et al., 2013) re-
vealed that, on average, those who earn less than $100,000 believed 
that they saved less than others, while those who earn more than 
$120,000 believe that they saved more than others. In all subsequent 
studies, relative judgments were uncorrelated with income. 

These initial results show that, on average, people believe that 
they save less than others. One possibility is that results are due to 
differential information about individuals’ savings, whereby people 
have good information that they save little, but do not have good in-
formation about the savings of others (Moore & Small, 2007). If so, 
then when individuals assess their spending levels, we should expect 
to find the reverse effect, whereby presumably individuals believe 
that they save less than others because they spend more. However, if 
individuals feel particularly limited by their own constraints, then we 
should find that they feel that they both feel limited by their ability 
to save and spend, and report doing so less than others. Study 2a-2d 
tests these contrasts.

In Study 2a (N = 301), participants made indirect comparisons 
of saving and spending estimates to others (Moore, 2007). Specifi-
cally, participants made four evaluations, reporting how much they 
spent and saved in the previous year as well as how much they esti-
mate the average person their age and income level spent and  saved 
in the previous year (1 = “very little” to 7 = “an extreme amount”). 
Results show that participants felt that they both saved less than oth-
ers (MeanSelfMinusOthers= -.26, SE = .09, p = .003) and spent less than 
others (MeanSelfMinusOthers= -.18, SE = .09, p = .04). 



Advances in Consumer Research (Volume 45) / 283

Study 2b (N = 401) tests robustness by asking participants to 
make evaluations in dollar amounts instead of a subjective scale. We 
replicate our previous results, finding that participants felt that they 
both saved less (Median DifferenceSaving = -$25, p <.001) and spent 
less than others (Median DifferenceSpending = -$82, p <.001) in the past 
month. 

Study 2c (N = 402) asked participants to estimate how much 
they and an average person their age and income level spent in the 
past month on nine different expenditures (rent/mortgage; utilities; 
groceries; entertainment; transportation; medical; clothing; savings; 
and all other expenses. When summed, the total expenditures for the 
self were less than others (MedianTotalSelf = $1,900 vs. MedianTotalOthers 
= $2,450; p < .001), replicated our previous results. 

Study 2d (N = 303) asked participants to place themselves in a 
distribution, and asked them to evaluate how they compare to 100 
people chosen at random with the same income as them. On average, 
participants evaluated themselves to be below the 50th percentile in 
both saving (MeanPercentile = 45.7, p = .005) and spending (MeanPercentile 
= 47.0, p = .02) levels. 

We argue that consumers are highly attuned to the constraints 
they face, but less attuned to the constraints of others. If so, then ma-
nipulating how constrained individuals feel should impact their es-
timation of the budgets of others. In Study 4 (N = 200), participants 
were given a fixed budget ($225) to allocate towards five different 
expenditure goals. We manipulated whether the line items were more 
or less costly (e.g., a fancy dinner vs. a casual lunch; saving for a 
new car vs. a new couch). Participants were insensitive towards the 
constraints of others: when the line items were costly, participants 
assumed others could afford these expenditures, over estimating the 
total expenditures of others (Median = $269) significantly more than 
when the line items were less costly (Median = $232, p < .001). 

Study 4 (N = 257) tests whether the same effect holds for spare 
time. Students were asked to evaluate their own spare time and the 
estimated spare time of the average student in their city. Students felt 
that they have less spare time (M = 3.55, SD = 1.40) than others (M 
= 3.91, SD = 1.08, p < .001), suggesting that these results hold for 
time as well as money.

In sum, this research shows that people feel particularly con-
strained for spare resources, believing that they spend less, save less, 
and have less spare time than similar others.

The Resource Focus Effect Nudging  
Consumer Preferences in Time-Money Tradeoffs

EXTENDED ABSTRACT
Consumers regularly face tradeoffs between saving time and 

saving money –two of the most valuable resources we have. For ex-
ample, they can spend time to save money (e.g., waiting in line to ob-
tain a discount on purchases or traveling to a distant store that offers 
the same product at a lower price) or they can spend money to save 
time (e.g., buying a more expensive express train ticket). Therefore, 
it is important that we understand how consumers choose among 
these time-money ‘tradeoff-bundles’ and whether their choices are 
affected by normatively irrelevant factors. 

While there is a rich literature on our valuation of money (e.g., 
Kahneman & Tversky, 1979; Tversky & Kahneman, 1992) and 
a sparser literature on our valuation of time (e.g., Odaka & Hoch, 
2004; Monga & Saini, 2009), very few studies have examined deci-
sions concerning time-money bundles (e.g., Olivola & Wang, 2016), 
and fewer still have done so in the context of real-world consumer 
decisions. Here, we compare consumer preferences for identical 
time-money bundles under two normatively equivalent elicitation 

procedures. Specifically, before presenting them with the key deci-
sion, we have consumers either focus on the amount of time that is 
equivalent to a given amount of money (time-focus condition) or the 
amount of money that is equivalent to a given amount of time (mon-
ey-focus condition). In theory, a rational consumer should exhibit 
consistent preferences for time-money bundles and display similar 
levels of patience, regardless of how the decision problem is framed. 
We show, however, that consumers’ preferences for time-money 
bundles –and, by extension, their implied levels of patience– depend 
on which resource is brought into focus. Focusing on time decreases 
their likelihood of spending time to save money and increases their 
likelihood of spending money to save time –essentially, encourag-
ing less patience. Conversely, focusing on money increases willing-
ness to spend time to save money and decreases willingness to spend 
money to save time, thereby encouraging more patience. Across 4 
studies, we document this resource focus effect, and rule-out alterna-
tive explanations for the observed preference reversal among time-
money bundles.

Study 1 (N = 707) presented participants with one of two hy-
pothetical time-money tradeoff scenarios, in which they imagined 
choosing between purchasing a $100 coat at full price versus spend-
ing time (traveling or waiting in line) to purchase the same coat at a 
discount. Within each scenario, participants were randomly assigned 
to either a time- or money-focus condition. In the time-focus condi-
tion, the discount on the coat was fixed at $30, and participants were 
asked to consider the amount of time they would be willing to wait/
travel for this discount, using a choice-ladder method; specifically, 
they indicated whether they would be willing to wait/travel 10, 20, 
30, 40 and 50 minutes for the $30 discount. In the money-focus con-
dition, the time expenditure was fixed at 30 minutes and participants 
were asked to consider the amount of money they would need to 
save to wait/travel this length of time, using a choice-ladder method; 
specifically, they indicated whether they would be willing to incur 
this 30-minute time cost for a $10, $20, $30, $40 and $50 discount. 
In both conditions, the five binary-choice tradeoffs were presented 
on a single page, in either ascending or descending order. Critically, 
participants in both conditions were presented with one identical 
time-money tradeoff-bundle: spending 30 minutes to save $30. We 
compared their likelihood of opting for this bundle (vs. paying full 
price) across the two conditions, and found that participants in the 
money-focus condition were more likely to spend 30 minutes to save 
$30 (willingness-to-wait scenario: Mmoney-focus = 92% vs. Mtime-focus = 
80%, Wald = 5.23, p = .022; willingness-to-travel scenario: Mmoney-

focus = 85% vs. Mtime-focus = 70%, Wald = 5.07, p = .024).
Study 2 (N = 554) replicated the previous design but reversed 

the order in which time and money were mentioned in the binary-
choice tradeoff statements. For example, “I would wait 10 minutes to 
receive the $30 discount on the coat” was replaced with: “To receive 
the $30 discount on the coat, I would wait 10 minutes.” Despite the 
altered word order, Study 2 replicated the resource focus effect (Mmon-

ey-focus = 91% vs. Mtime-focus = 76%, Wald = 10.14, p = .001), thereby 
ruling-out word order as a potential confound.

In the two previous studies, the scenarios involved spending 
time to save money. In Study 3 (N = 560), we instead used a sce-
nario that involved spending money in order to save time (buying an 
express train ticket to shorten travel time). Here, a focus on money 
again significantly increased the level of patience, but this time it 
was manifested by a lower willingness to spend $30 in order to save 
30 minutes, indicating that the resource focus effect occurs regard-
less of whether time (or money) is being saved or spent (Mmoney-focus = 
14% vs. Mtime-focus = 21%, Wald = 6.24, p = .013).
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Finally, in Study 4, we combined the main design elements from 
Studies 1-3, but we presented the five binary-choice tradeoffs one-at-
a-time and in random order. Study 4 replicated the results of Studies 
1-3 (willingness-to-travel scenario: Mmoney-focus = 87% vs. Mtime-focus = 
81%, Wald = 4.85, p = .028; express-train scenario: Mmoney-focus = 21% 
vs. Mtime-focus = 41%, Wald = 25.75, p < .001), indicating that the ef-
fect does not require simultaneous or monotonic presentation of the 
binary-choice tradeoffs.

In sum, we identify a novel preference reversal phenomena for 
time-money tradeoff-bundles: focusing consumers on expenditures 
or savings of money increases their willingness to spend (and de-
creases their willingness to save) time, whereas focusing them on 
expenditures or savings of time has the opposite effect. Moreover, 
we show that this resource focus effect is robust to various features 
of the elicitation procedure (such as wording, ordering, etc.) and that 
it occurs regardless of whether consumers are considering spending 
time to save money or spending money to save time.

How Do Wealth and Time Horizon Affect  
Investors’ Risk Tolerance? Evidence from the Field

EXTENDED ABSTRACT
In selecting an asset allocation, investors must choose an ap-

propriate mix of lower-variance instruments (such as bonds) that 
offer relatively certain, but lower returns and higher-variance instru-
ments (such as stocks) that provide the potential for both greater 
gain and greater loss. Fundamentally, this establishes a continuum 
ranging from a 100% bond allocation (0% stocks) to a 100% stock 
allocation (0% bonds), with the appropriate mix being determined 
by the investor’s preference and tolerance for trading-off risk and 
return. However, little is known about how risk tolerance is affected 
by time (e.g. investment time horizon, age) and money (e.g. abso-
lute and relative wealth). For example, should wealthy investors be 
more risk-averse or relatively risk-seeking? On the one hand, a con-
cave utility function might suggest that risk aversion increases as 
wealth increases. Alternatively, investors might be risk-seeking at 
higher levels of wealth, as additional assets afford the opportunity 
to take risks. Furthermore, these questions are complicated by be-
havioral biases such as risk aversion and loss aversion (Kahneman 
& Tversky, 1979; Tversky & Kahneman, 1992), as well as questions 
concerning the generalizability of small stakes lab findings to field 
settings (Charness, Gneezy, & Imas, 2013; Dean & Ortoleva, 2015). 
Yet, it is undeniable that wealth and time horizon are critical ele-
ments in investment decision-making. To shed light on how temporal 
and monetary factors affect risk preference, cross-sectional analyses 
of a large-scale, field data set were conducted. 

Data from a dynamic, risk tolerance titration questionnaire 
along with corresponding investor and advisor profile information 
were obtained from a FinTech firm. In total, data are available for 
15,241 unique respondents. These individuals answered a series of 
risk tolerance questions at the request of their professional invest-
ment advisor knowing their advisor would, in turn, use the “risk 
score” generated from their responses to determine an appropriate 
asset allocation mix. The survey begins with preliminary items about 
specific investment goals and at what age the individual expects 
to retire (or did retire). The respondent then goes on to complete 
a dynamic titration questionnaire by making selections between a 
certain outcome (which could be a gain or a loss) and a risky out-
come (50/50 chance of a specified gain/loss). Based on each selec-
tion, the subsequent question reflects an increase or decrease in risk 
and corresponding return. The process continues iteratively until the 
software identifies an indifference point for the respondent. Because 

advisors are deploying the questionnaire to their clients, each cli-
ent’s investable portfolio size is known with precision (based on the 
accounts managed and tracked by the investment advisor). And, sub-
stantively, the titration questions are calibrated to the respondent’s 
wealth. For example, an investor with $300,000 in investable assets 
would respond to questions for which the certain and risky outcomes 
are based on an initial wealth state of $300,000. 

Separate regression analyses were conducted for the risk aver-
sion and loss aversion measures. Both measures were calculated 
from responses to the titration questions. 

Descriptively, risk aversion follows an S-shaped curve as a 
function of time (both in age and years-to-retirement metrics). Risk 
aversion is largely stable for younger individuals (age 25-49) who 
are far from retirement. As retirement approaches, risk aversion in-
creases sharply through retirement and then stabilizes. In contrast, 
loss aversion declines slowly as a function of age and then drops 
precipitously in the ten years preceding retirement. 

Regression results appear in the table below and reveal interest-
ing differences between risk aversion and loss aversion. Loss aver-
sion is predicted only by relative wealth (p < .001). That is, within 
each age bracket, individuals who are comparatively wealthy (top 
half of the wealth distribution relative to age) are slightly less loss 
averse compared to those who are relatively less wealthy (at that 
same age). Risk aversion, on the other hand, is influenced by rela-
tive wealth and temporal factors including age, years-to-retirement, 
(with quadratic and cubic effects representing the S-shaped curve 
described above) and their interaction. Overall, this complex set of 
results simplifies to just two effects. Individuals who are relatively 
more wealthy are more risk-averse compared to those who are less 
wealthy at the same age. However, when re-plotted as years-to-re-
tirement (rather than age), the relative wealth differences disappear. 
That is, individuals who are less wealthy at a given age expect to 
retire later than those who are more wealthy. This result is supported 
by the interaction between age and years-to-retirement (p < .05). 
Notably, no effects are observed for absolute wealth. This is not par-
ticularly surprising since wealth and age move together. However, 
it underscores the importance of examining relative wealth and the 
temporal dimension findings. That is, nudges to increase retirement 
savings may benefit from factoring in whether an investor is ahead 
or behind in retirement savings. The presentation will discuss impli-
cations for developing investment advice and advocate for a more 
sophisticated understanding that incorporates time horizon effects 
into analyses of financial decision-making research. 

REFERENCES
Charness, Gary, Uri Gneezy, and Alex Imas (2013), “Experimental 

Methods: Eliciting Risk Preferences,” Journal of Economic 
Behavior & Organization, 87, 43-51.

Davidai, Shai, and Thomas Gilovich (2016), “The Headwinds/
tailwinds Asymmetry: An Availability Bias in Assessments 
of Barriers and Blessings,” Journal of Personality and Social 
Psychology, 111 (6), 835.

Dean, Mark, and Pietro Ortoleva (2015), “Is it all Connected? A 
Testing Ground for Unified Theories of Behavioral Economics 
Phenomena,” SSRN: https://ssrn.com/abstract=2643355

Etkin, Jordan, Ioannis Evangelidis, and Jennifer Aaker (2015), 
“Pressed for Time? Goal Conflict Shapes How Time is 
Perceived, Spent, and Valued,” Journal of Marketing 
Research, 52 (3), 394-406.

Kahneman, Daniel, and Amos Tversky (1979), “Prospect Theory: 
An Analysis of Decision Under Risk,” Econometrica: Journal 
of the Econometric Society, 263-291.



Advances in Consumer Research (Volume 45) / 285

Frederick, Shane (2012), “Overestimating Others’ Willingness to 
Pay,” Journal of Consumer Research, 39 (1), 1-21.

Frederick, Shane, Nathan Novemsky, Jing Wang, Ravi Dhar, and 
Stephen Nowlis (2009), “Opportunity Cost Neglect,” Journal 
of Consumer Research, 36 (4), 553-561.

Matthews, William J., Ana I. Gheorghiu, and Mitchell J. Callan 
(2016), “Why Do We Overestimate Others’ Willingness to 
Pay?” Judgment and Decision Making, 11 (1), 21-39.

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.

Moore, Don A. (2007), “Not So Above Average After All: 
When People Believe they are Worse than Average and its 
Implications for Theories of Bias in Social Comparison,” 
Organizational Behavior and Human Decision Processes, 102 
(1), 42-58.

Moore, Don A., and Deborah A. Small (2007), “Error and Bias 
in Comparative Judgment: On Being both Better and Worse 
than we Think we are,” Journal of Personality and Social 
Psychology, 92 (6), 972.

Olivola, Christopher Y. and Stephanie W. Wang (2016), “Patience 
Auctions: The Impact of Time vs. Money Bidding on Elicited 
Discount Rates,” Experimental Economics, 19, 864-885. 

Okada, Erica M. and Stephen J. Hoch (2004), “Spending Time 
versus Spending Money,” Journal of Consumer Research, 31, 
313-323.

Pronin, Emily, Christopher Y. Olivola, and Kathleen A. Kennedy 
(2008), “Doing Unto Future Selves As You Would Do Unto 
Others: Psychological Distance And Decision Making,” 
Personality and Social Psychology Bulletin, 34 (2), 224-236.

Read, Daniel, Christopher Y. Olivola, and David J. Hardisty (2016), 
“The Value Of Nothing: Asymmetric Attention To Opportunity 
Costs Drives Intertemporal Decision Making,” Management 
Science.

Roux, Caroline, Kelly Goldsmith, and Andrea Bonezzi (2015), “On 
the Psychology of Scarcity: When Reminders of Resource 
Scarcity Promote Selfish (and Generous) Behavior,” Journal 
of Consumer Research, 42 (4), 615-631.

Shafir, Eldar, and Richard H. Thaler (2006), “Invest Now, Drink 
Later, Spend Never: On The Mental Accounting Of Delayed 
Consumption,” Journal of Economic Psychology, 27 (5), 694-
712.

Shah, Anuj K., Sendhil Mullainathan, and Eldar Shafir (2012), 
“Some Consequences of Having Too Little,” Science, 338 
(6107), 682-685.

Spiller, Stephen A. (2011), “Opportunity Cost Consideration,” 
Journal of Consumer Research, 38 (4), 595-610.

Spiller, Stephen A., Gavan J. Fitzsimons, John G. Lynch Jr., and 
Gary H. McClelland (2013), “Spotlights, Floodlights, and 
the Magic Number Zero: Simple Effects Tests in Moderated 
Regression,” Journal of Marketing Research, 50 (2), 277-288.

Tversky, Amos, and Daniel Kahneman (1992), “Advances in 
Prospect Theory: Cumulative Representation of Uncertainty,” 
Journal of Risk and Uncertainty, 5 (4), 297-323.

Zauberman, Gal, B. Kyu Kim, Selin A. Malkoc, and James R. 
Bettman (2009), “Discounting Time and Time Discounting: 
Subjective Time Perception and Intertemporal Preferences,” 
Journal of Marketing Research, 46 (4), 543-556.

Zauberman, Gal, and John G. Lynch Jr. (2005), “Resource Slack 
and Propensity to Discount Delayed Investments of Time 
versus Money,” Journal of Experimental Psychology: General, 
134 (1), 23.


