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CONTRIBUTION STATEMENT
Our findings contribute to two literatures traditionally viewed as distinct: intertemporal choice
and material-experiential purchases. For the intertemporal choice literature, the findings
demonstrate that consumers discount money differently depending on whether it is spent on
material or experiential purchase. Research in this literature predominantly used dollar amounts
in studying the extent of discounting, as well as its drivers. We systematically examine how,
when, and why differences in the way money is spent influences discounting and impatience. We
identify a novel factor that systematically drives this impatience: the duration over which a
purchase is consumed, which we term utility duration. Since experiences and material goods
often have different utility duration, we find systematic discounting differences. This result helps
explain why some research has found vastly differently discount rates across consumer product
categories, particularly in quantitative modeling and product adoption that has focused on
durable (i.e., material) goods (Dube, Hitsch, and Jindal 2015; Yao et al. 2012). Thus, the results
have important implications for the pricing literature as well, suggesting that pricing strategies
for material goods do not always apply to experiences. In terms of the experiential-material
purchase literature, we identify utility duration as a previously not studied difference between
material experiential purchases that has important implications. Despite the fact that material
goods usually have negative associations (e.g., materialism, overspending), we find evidence of
an instance in which material purchases have a desired pattern of preference (i.e., more
patience/lower discounting) than experiential purchases. In sum, our research provides important
contributions to the intertemporal choice, choice modeling, and material-experiential literatures.
ABSTRACT
Consumers routinely make decisions about the time of their consumption, making tradeoffs
between consuming now or later. Most of the literature examining impatience considers
monetary outcomes (i.e., delaying dollars), implicitly assuming that how the money is spent does
not systematically alter impatience levels and patterns. The authors propose an impatience
asymmetry for material and experiential purchases based on utility duration. Five studies provide
evidence that consumers are more impatient towards experiential purchases compared to material
purchases and that this increased impatience is driven by whether the value is extracted over a
shorter utility duration (often associated with experiential purchases) or a longer utility duration
(often associated with material purchases). Thus, when an experience is consumed over a longer
period of time, the results show that impatience can be diminished. Additional results show that
the effect holds in both delay and expedite frames and suggest that the results cannot be
explained by differences in scheduling, time sensitivity, affect, ownership, future time
perspective, or future connectedness.
KEYWORDS: impatience; present bias; material versus experiential purchases; consuming over
time
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Consumers routinely make decisions about the timing of their consumption. In doing so,
they make tradeoffs over time, often showing high rates of discounting1 and impatience (for
reviews see Berns, Laibson, and Loewenstein 2007; Frederick, Loewenstein, and O'Donoghue
2002; Urminsky and Zauberman 2014). Consumer impatience has important consequences for
several domains, such as actual saving behavior (Laibson 1997), financial management (Choi,
Laibson, and Madrian 2011), obesity and smoking (Khwaja, Silverman, and Sloan 2007;
Richards and Hamilton 2012), and happiness and well-being (Schnitker 2012). Thus,
understanding when and why consumers are impatient is important with implications for wellbeing and public policy.
Yet, almost all of the research on how consumers perceive and delay purchases over time
(a.k.a., intertemporal preferences) has focused on monetary outcomes, with the implicit (and
sometimes explicit, see Landsberger 19712) assumption that how the money will be spent is
irrelevant to discounting and impatience (for exceptions, see Estle, Green, Myerson, and Hold
2007; Lowenstein 1987). This choice is highly justifiable—money is used to purchase goods and
services. It is also convenient—monetary outcomes allow for simplification and value
standardization. However, given the temporal differences between material and experiential
purchases (Pham 2015), this assumption might be an oversimplification.
In this paper, we challenge this assumption and examine whether consumers show
different levels of impatience for material and experiential purchases. We propose that (1) there
are systematic differences in impatience based on whether consumers are delaying experiential

1

Research uses the terms impatience, high levels of discounting, and steep discounting interchangeably to refer to
the phenomenon of consumers requiring a large amount of money to delay a present outcome. We adopt the same
terminology and use these interchangeably.
2 “The discount rate is independent of the category of consumption goods for which it is calculated”
(Landsberger 1971, p. 1351).
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or material purchases, and (2) the distribution of utility over time, what we term utility duration,
is a critical difference between material and experiential purchases which drives impatience.
Across fives studies we provide support for our predictions and evidence against key alternative
accounts (e.g., differences in scheduling difficulty, time sensitivity, affect, future connectedness).
In the pages to follow, we develop our conceptual framework and generate hypotheses,
report results from five studies testing our theory, and discuss the implications of our findings.
This research contributes to the intertemporal choice literature by (1) demonstrating systematic
differences in discounting depending on how consumers spend their money (i.e., experiences vs.
material items) and (2) introducing utility duration as an important driver of impatience. Our
results help explain why some research has found vastly differently discount rates, particularly in
quantitative modeling and product adoption (Dube, Hitsch, and Jindal 2015; Yao et al. 2012).
Finally, we also contribute to the experiential-material purchase literature, by identifying one of
the few instances when material items evoke a more desired pattern of preference (i.e., more
patience/lower discounting) than experiential purchases. Thus, our findings not only introduce a
type of purchase as a moderator for impatience, but also introduce an important tool that can
reduce impatience.

EXPERIENCES VERSUS MATERIAL GOODS

Experiences and material goods differ in several ways. At one end of this continuum are
material purchases, which are tangible and purchased with the intention of acquiring a physical
good; on the other end are experiential purchases, which are events that one lives through,
purchased with the intention of acquiring an experience (Gilovich, Kumar, and Jampol 2015;
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Nicolao et al. 2009; Van Boven and Gilovich 2003). While this is a continuum, researchers often
dichotomized it into material and experiential purchases as consumers can easily distinguish
between them (Gilovich et al. 2015; Nicolao et al. 2009; Pham 2015; Van Boven and Gilovich
2003). The distinction has produced several meaningful psychological differences and has been
valuable in understanding underpinnings of consumers spending of time and money (Pham
2015).
An important, and previously understudied, difference between material and experiential
purchases is their consumption pattern over time, or what we call utility duration. Most material
items provide smaller amounts of utility over an extended period of time, while the utility from
an experiential purchase is extracted over a more intense, but shorter period of time (Shu and
Gneezy 2010; Weidman and Dunn 2016). In line with this, consumers find material purchases
more attractive when they are concerned about the longevity of the purchase (Tully et al. 2015),
and they are more likely to choose material items over experiential items when they explicitly
consider durability (Goodman, Malkoc, and Stephenson 2016). Further supporting this notion, a
study tracking momentary happiness found that experiences led to less frequent, but more intense
happiness, while material purchases led to more frequent but less intense happiness (Weidman
and Dunn 2016). Thus, in general, material goods (e.g., a vinyl record or a massager) have a
longer utility duration, while experiences (e.g., a concert or a massage) tend to have a shorter
utility duration. Importantly, we propose that this difference in utility duration between material
and experiential purchases has important consequences for consumers’ level of impatience.
It is also important to note that while material goods are almost always long lived
(otherwise they turn into an experience, such as food or renting a Ferrari for a day), there are a
few exceptions where experiences can last longer. For example, a massage could be an hour, or a
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consumer could purchase a massage membership package; going to the zoo could be a one-time
event, or consumers could view as an annual membership. For simplicity, we focus on the
common cases, where experiences tend to provide utility over a shorter duration compared to
most material goods. However, we later turn to these unique cases to provide a direct test of the
relationship between utility duration and impatience.

PURCHASE TYPE AND IMPATIENCE

Multiple mechanisms help explain consumers’ high levels of impatience and discounting,
which can be grouped into three coarse categories: affective, cognitive, and psychophysical
(Urminsky and Zauberman 2014). The affective/visceral/motivational account suggests that
impatience is due to an extreme focus on having an outcome in the present and an inability to
part with it (e.g., Bartels and Urminsky 2011; Dai and Fishbach 2013; Ersner-Hershfield,
Wimmer, and Knutson 2009; Kim and Zauberman 2013; Loewenstein 1996). The cognitive
account suggests that consumers represents outcomes in the present and future differently. Since
present is represented more concretely (Malkoc and Zauberman 2006), it leads to a more
localized processing (Malkoc et al. 2010), perceptions of less time slack (Zauberman and Lynch
2005), and more impatience. The third account is the psychophysical account based on the
Weber-Fechner law. It suggests that consumers’ subjective perception of time follows a
hyperbolic pattern and can account for the extent and form of discounting (Takahashi 2005;
Zauberman et al. 2009). This account shows that psychologically consumers perceive a day in
the present as longer and therefore costlier to delay than a day in two months.
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Based on hyperbolic nature of discounting, we can make unique predictions about
purchases with a short (e.g., a concert today) and a long (e.g., a vinyl record that provides utility
spread over several years) utility duration (see Figure 1 for a visual depiction). For purchases
with short utility duration, consumers discount only one large episode from the present. This
means that their delay decision will fall on the steeper part of the curve and the outcome will be
discounted heavily (i.e., more impatience). Alternatively, for purchases with long utility
duration, consumers will discount several smaller outcomes over a long period of time. This
means that some of these future episodes will fall on the flatter part of the curve. As an outcome,
while a few earlier episodes will be discounted heavily, latter ones will have a lower discount
rate. The combination of these two levels of discounting dictate a lower overall discounting (i.e.,
more patience) compared to purchases with shorter utility duration. Therefore, we predict that
utility duration will affect impatience, such that purchases with utility spread over a shorter
duration will lead to more consumer impatience and higher discount rates than purchase with
utility spread over a longer duration. As discussed before, material and experiential purchases are
associated with longer and shorter utility duration, respectively. Accordingly, we predict that
experiential purchases will have higher discounting (i.e., more impatience) than material ones.
Psychologically, the hyperbolic nature of a discounting curve means that consumers
value what is proximal to a greater extent and find deviations from the present more painful. A
consumer delaying a concert would focus on the proximal and feel like she is moving the entirety
of this utility to a future point in time. Thus, she feels the full pain of parting with this purchase
and behaves more impatiently. If she instead is delaying an LP record, she expects smaller
amounts of utility over time, with the proximal utility receiving more focus than the distal
utilities. This means that she feels the full pain of delaying only for the proximal parts of this
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purchase. The later episodes that are not as focal do not lead to the same amount of pain when
delayed. Since the consumers feels like she is only delaying a part of the purchase, her
impatience is not as high.
FIGURE 1
Distribution of Utility for Material and an Experiential Purchases
on a Hypothetical Hyperbolic Discounting Curve
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To illustrate this with an example, imagine the consumer above who is delaying a concert
ticket (an experience) and an autographed vinyl LP record (a material good) of equal value by
one week. To stylistically (and very simplistically) demonstrate the phenomena, imagine that the
value of the concert and lifetime value of the LP record are equal at $50. The utility or
enjoyment of the concert is extracted over a single episode worth $50, and the utility of the LP
record is extracted over 50 listening episodes that are valued $1 each.3 Both also have

3

We could also imagine that there is a declining rate of consumption utility. For example, a consumer may receive
more utility from the first listen (say $5) and that declines for each listen ($4, $3, $2, and to $1 until the last 20
listens are worth less, say $.50). In this case, the delay premium for the concert would still be $5.00 (or 10% of $50),
but the delay premium for the LP would be $3.55 (or $5(10%) + $4(9.54%) + $3(9.14%) + $5(8.78%) + $1(8.45%)
+ $1(8.15%), and so on). Whatever its functional form, as long as the consumption utility for the material purchase
is spread out more than the experiential purchase, we reach the same prediction: Consumer will be more impatient to
delay premium the LP than the concert.
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remembered utility, but for now we will ignore it because adding remembered utility to our
theory does not change the results and only makes the example more complicated.
Now let us imagine that the discount rate for a consumer declines hyperbolically with a
degree of discounting of, for example, k = .1 (or a discount rate of 10% to delay a single time
period), which is a conservative discount rate found in behavioral discounting experiments (e.g.,
Thaler 1981; Zauberman et al. 2009). Based on this discount rate, the delay premium for the
concert would be $5.00 (or 10% of $50). The delay premium for the LP record would be $2.80
(or $1(10.00%) + $1(9.54%) + $1(9.14%) + $1(8.78%) + $1(8.45%) + $1(8.15%), and so on)4.
That is, for the LP record each utility itself is smaller (just $1) and each subsequent utility is
discounted to a lower extent (except the first one that starts at 10%). In sum, to delay these
purchase for one week we expect more impatience for the material purchase (LP record, $2.80)
than the experiential purchase (concert, $5.00)5.
Furthermore, since this asymmetry is driven by how purchases are consumed over time
(i.e., utility duration), we predict an important moderator to test our mechanism—the utility
duration of an experience. Experiences tend to be high intensity but short in duration. However,
as previously noted, it is possible (though relatively less common) for an experience to be
consumed over a longer period of time (e.g., museum membership) and possess longer utility
duration. Thus, we predict that when an experience has longer utility duration (i.e., consumed
over a longer period of time), consumers will exhibit more patience compared to a shorter utility
duration experience.

4

We summed the discount rates for the material purchase, but we could use an average or weighted average model
to calculate the final discount rate, which would lead to an even lower discount rate.
5
We can relax all of these assumptions and the theory still holds. The only critical assumptions of our theory, which
are based on past behavior research, are that (1) consumers discount rates decline over time, and (2) on average,
experiences have a shorter utility duration than material goods.
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An Alternative Hypothesis. We should also note that this prediction is not as
straightforward as it might appear, and it is possible to generate the opposing prediction based on
a different literature. Another important distinction between material and experiential purchases
is their tangibility (Goodman et al. 2016; Van Boven and Gilovich 2003). While material items
exist in the physical world, experiences are ephemeral. Thus, material items might appear more
concrete than experiences, and past research has demonstrated that concreteness—at either the
representation (Malkoc and Zauberman 2006) or mindset level (Malkoc et al. 2010)—is
associated with increased discounting compared to abstraction. Based on this reasoning, one
might expect material items, which are more concrete, to demonstrate steeper discounting than
their experiential counterparts. We, however, predict the opposite because (a) we know of no
empirical evidence that material purchases are in fact represented more concretely (and/or
associated with more concrete thinking) than experiences, and (b) material purchases may
actually lead to abstract representation/processing because of their long-lasting durable nature. In
the pages that follow, we will test whether consumers are more impatient towards material goods
(which would support a mindset explanation) or less impatient, which would support our utility
duration theory.

STUDY SUMMARY

In a series of five experiments, we test our hypotheses, rule out alternative explanations,
and consistently find an asymmetry when delaying experiential purchases compared to material
purchase. Study 1 finds that participants made a greater number of impatient choices when
delaying an experience versus a material good. Study 2 rules out an important alternative

11
explanation, rescheduling difficulty, using an expedite frame. Study 3 (movie vs. book) and
study 4 (massage vs. massager) replicates the core effect with incentive compatible choices and
with two different elicitation techniques. These studies also measure and rule out a host of
alternative accounts. Finally, study 5 tests our process by manipulating utility duration. In sum,
the studies find consistent evidence using different experimental procedures, using incentive
compatible designs, and across several product categories—categories that are consumed both
alone and with others, hedonic and utilitarian, and scheduled and un-scheduled.

STUDY 1: DELAYING EXPERIENTIAL AND MATERIAL PURCHASES

Method and Procedure
Three hundred and two undergraduates from a large public US university participated in
the experiment (Mage = 20.5; 46% male, 81% native English speakers) in exchange for extra
credit in their introductory marketing course. As in all the studies we report, we determined the
sample size by maximizing the number of participants, given the constraints of the participant
pool, and we report all responses and all questions/measures collected in the experiment.
To compare impatience towards material items and experiences, we matched two
purchases that belong to the same general category and were relevant to this population pool of
college students: ticket to a sporting event and a jersey/apparel. Further, a pre-test showed that
the apparel (M = 4.70, SE = .11) was significantly more attractive than the sporting event (M =
3.89, SE = .12, t(260) = 5.90, p < .001). This makes our test more conservative. If participants
are impatient towards more attractive purchases, we would expect the jersey (material item) to
lead to more impatience than the sporting ticket. However, we predict the opposite.
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We asked participants to imagine that their favorite uncle recently surprised them with a
gift. In the material condition, the gift was “a jersey/apparel of your favorite athlete,” and in the
experience condition the gift was “a ticket to go see a sporting event.” Both purchases were set to
arrive/take place the next weekend.
Next, participants were introduced to the delay situation: “The next day, you receive an
email informing you that there was a mix-up in the computer system and the jersey/apparel was
oversold [stadium was overbooked]. The [ticketing] website is looking for volunteers to trade
receipt of their jersey [tickets for a game/match] for a week [featuring the team/player] in
exchange for a monetary compensation. In each scenario below, choose whether you would
prefer to receive the jersey/apparel [tickets] this weekend OR prefer to delay its receipt [going to
the game/match] by a week and receive the compensation indicated.”
Participants then completed a standard choice-based delay-discounting task (Bartels and
Urminsky 2011). There were 10 pairwise choices, ranging from $0 to $18 in $2 increments.
Thus, our main variable of interest was the number of impatient choices (e.g., going to the game
this week instead of delaying it and receiving $X). We include $0 as an instructional
manipulation check to test whether participants understood the instructions. Eight participants
indicated that they would prefer to wait for $0 than have it this week, suggesting that they did not
understand the question or had negative discount rates, and were thus removed for the analysis.
To be consistent, we remove these participants in all studies; however, their numbers are always
relatively small (2-4%) and adding them to the analysis does not significantly change the results.
Next, participants answered questions designed to rule out two potential alternative
explanations—rescheduling difficulty and time sensitivity. Experiences are harder to reschedule
and are often more time sensitive. If so, they might explain our results. If rescheduling the
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sporting event is more difficult than rescheduling the delivery of the jersey, this will result in an
unwillingness to change the date for the sporting event. In our data, this would present itself in
more impatience choices for sporting event. To gauge concern about scheduling we asked, “How
concerned were you about the difficulty in rescheduling going to the match?” on a 7-point scale
(1=not concerned at all, 7=very concerned). Similarly, if participants believe that attending a
sporting event is more time sensitive than receiving the jersey, this could also explain
participants’ unwillingness to delay the experience (for monetary compensation). To gauge
concern about time sensitivity we asked, “Some things are more time sensitive: For example,
Valentine's Day dinner is not the same if it is a month after Valentine's Day. In this scenario,
how time sensitive was the arrival/delivery of this [purchase]?” on a 7-point scale (1=not time
sensitive, 7=very time sensitive).

Results and Discussion
As we hypothesized, the results show that participants made more impatient choices
when delaying the experience (M = 6.78, SE = .22) compared to delaying the material good (M =
4.81, SE = .23; b = .98, t(292) = 6.17, p < .001). We then added time sensitivity and rescheduling
difficulty into a regression model with the material-experiential factor as independent variables
and the number of impatient choices as our dependent measure. As one might expect, we found
that time sensitivity and reschedule difficulty do in fact significantly predict participants’
willingness to delay a purchase (see Table 1 for statistics for all models). However, after their
addition to the model (either separately or jointly), we still found that participants made more
impatient choices when delaying experiences than material goods (joint model: b = .81, t(290) =
5.19, p < .001).
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TABLE 1
Coefficients for Experience vs. Material Good on Impatience with and without Control Variables
Model
1
2
3
4

Experiential
vs. Material

Time
Sensitivity

0.98**
0.91**
0.24**
0.85**
0.81**
0.17*
**p < .01, *p < .05, ^p < .1

Reschedule
Difficulty

0.50**
0.45**

Despite these results, differences in scheduling difficulty is still a lingering concern. In
this study we used a measurement approach to ruling this explanation out. We found that
scheduling was indeed a concern for the participants and it increased impatience. But, we also
found that our effects held above and beyond the effect of scheduling. Nonetheless, our measure
may not have picked up all the possible variance or tapped into the sentiment accurately. We
address this issue in the next study.

STUDY 2: EXPEDITING EXPERIENTIAL AND MATERIAL PURCHASES

To help rule out rescheduling difficulty as an alternative account, in study 2 we altered
the discounting task from a deferral scenario to an expedite one. An expedite task asks
participants how much they would be willing to pay to have a purchase sooner, unlike a delay
task that asks participants how much they would be willing to receive to have a purchase later.
Importantly, in an expedite scenario, when participants make impatience choices, they are opting
to reschedule. Thus, if we observe higher impatience for experiences, our results cannot be
attributable to differences in scheduling difficulty. An expedite task is an especially conservative
test for our theory because overall consumers are less impatient when expediting than delaying
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an outcome (Malkoc and Zauberman 2006), which will make it harder to find our asymmetry
effect. Accordingly, we expected a smaller effect overall, but nonetheless a significant
difference.
Finally, in study 2 we also added three new questions to address two other potential
alternative explanations—feelings of ownership and involvement. It is possible that once
consumers have made a purchase, they feel like they already own a material item. If so, a
consumer might be more patient to obtain a material good because they feel like they (mentally)
already own it. Further, it is possible for experiential purchases to be more involving than
material purchases, which could also be responsible for the asymmetry. We used a measurement
approach to rule out these alternative accounts.

Method and Procedure
Two hundred fifty-five undergraduates from a large public US university participated in
the experiment (47% male) in exchange for extra credit in their introductory marketing course.
The method and procedure was similar to study 1, with a few changes. Participants imagined that
they had made the focal purchase themselves (i.e., it was not a gift as in study 1). They also
imagined having plans to go to the game/receive the jersey next month but had an opportunity to
go to the game (receive the jersey) this weekend for an additional fee. They were then asked to,
“choose whether you would prefer to pay the amount indicated to receive the tickets now and go
this weekend or prefer to delay going to the game/match to next month.” They responded to 11
pairwise choices that varied from $0 to $20 in $2 increments. As before, we removed the few (6)
participants that indicated that they would not expedite for $0.

16
Next, we asked five questions to address four alternative accounts: time sensitivity,
rescheduling difficulty, ownership, and involvement. We measured rescheduling difficulty in the
same fashion as study 1. Time sensitivity used the same scale as study 1, but a slightly different
question: “Some purchases decisions are time-sensitive. For example, delaying a flight to a
wedding is not useful if you miss the wedding. Or delaying delivery of a tux is not useful if it
arrives after the wedding. How time-sensitive was your decision to delay receiving this
[purchase]?” Ownership was measured by asking two questions on 7-point scales (1=totally
disagree, 7=totally agree): “I feel like I already have ownership of this product[experience]” and
“I feel like my purchase is already mine, even though I have not received [experienced] it yet.”
Finally, we measured involvement by asking, “How interested are you in athletics and/or
sports?” (1=not very interested, 7=very interested).

Results
Once again, we find that participants made more impatient choices for the experience (M
= 4.88, SE = .24) compared to the material good (M = 3.84, SE = .22; b = .52, t(247) = 3.17, p =
.002). Note that in the expedite scenario we used, when participants choose the sooner option,
they also chose to reschedule their purchase, ruling out rescheduling difficulty as an alternative
explanation.
As in study 1, we conducted additional analyses by adding measures for each of the four
alternative accounts—both separately and jointly—into a regression model with the materialexperiential factor as independent variables and the number of impatient choices as our
dependent measure. Once again, time sensitivity and rescheduling difficulty did in fact
significantly predict participants’ willingness to delay a purchase (see Table 2 for statistics for all
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models). Ownership and involvement, on the other hand, did not significantly predict impatience
in a consistent manner (ownership became significant in the full model, and rescheduling
difficulty became non-significant, though we have no a priori theory as to why). However, and
most important for our purposes, even after any of these control variables were added to the
model (either separately or jointly), we consistently found that participants made more impatient
choices for experiences than material goods (joint model: b = .45, t(245) = 2.92, p = .004).

TABLE 2
Coefficients for Experience vs. Material Good on Impatience with and without Control Variables
Model
1
2
3
4

5
6

Experiential
vs. Material

Time
Sensitivity

0.52**
0.45**
0.49**
0.45**
0.52**
0.53**
0.45**
0.39**
**p < .01, *p < .05, ^p < .1

Reschedule
Difficulty

Ownership

Involvement

0.44**
-0.13
0.19

-0.27*

0.07
0.09

Discussion
The results of study 2 further support our hypothesis and rule out several alternative
explanations. Study 2 used an expedite frame and found participants were willing to pay more
money to expedite an experience than a material purchase, even though impatience meant an
increase in rescheduling costs. Though this study suggests our results are unlikely due to
concerns about timing or rescheduling difficulty, we will nonetheless control for this issue
(experimentally and statistically) in future studies. For time sensitivity, we once again found a
direct effect on impatience. We also found mixed evidence for involvement and endowment

18
influencing impatience. Importantly, we find the significant effect of purchase type above and
beyond these factors.
We also conducted additional robustness checks (details of these studies can be found in
the Web Appendix). To control for differences in perceived monetary value, in one study (Web
Appendix A), we allowed participants to generate their own material or experiential purchase for
a predetermined dollar amount (between subjects) and then asked participants their willingness
to accept to delay this purchase. Consistent with studies 1 and 2, participants displayed higher
discounting when delaying an experience than a material purchase. In a slight variation, in
another study (Web Appendix B) we allowed participants to indicate what they would purchase
with a predetermined amount of money and asked them to self-rate the purchase as more
material or more experiential. Consistent with our theory, consumers demanded more
compensation for purchases that they themselves rated as more experiential. In a third study
(Web Appendix C), we examined whether the effect is robust to using hedonic and utilitarian
product categories. We manipulated whether a material-experiential purchase has a hedonic
(relaxation) or a utilitarian (physical therapy) purpose and measured impatience. Consistent with
research in the domain of hedonic consumption (for a review, see Alba and Williams 2013), we
found no relationship between hedonic consumption and impatience/discounting and our effect
replicated in both hedonic and utilitarian conditions. Finally, we tested the robustness of our
effect to experiences that are consumed in private or public, by directly manipulating this factor
(Web Appendix D). Once again, we found that material-experiential asymmetry holds for both
types of purchases. The results of the first two studies and those in the Web Appendix provide
consistent support for our proposed effect in hypothetical domains. Next, we turn to incentive
compatible designs.
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STUDY 3: INCENTIVE COMPATIBLE CHOICES

The primary goal of study 3 was to test our hypothesis using an incentive compatible
paradigm in a different domain and with a new measure of impatience, willingness-to-accept
(WTA). In an attempt to equate material and experiential purchases as much as possible, we
chose two comparable products: movies (an experience) and books (a material good). The
movies were four new releases opening nationwide that Friday (to ensure that participants had
not yet seen the movie) and four books that were either based on the movie (or vice versa). We
chose movies and books because they are very similar in content and price except that a physical
book has a tangible element that lasts longer, a key component in our utility duration theory.
Further, a pretest found that these books (M = 3.96) and movies (M = 3.82) did not differ in
attractiveness (t(99) < 1).
A secondary goal of this study was to address several alternative accounts. We measured
time perception, affect, and future time perspective, in addition to rescheduling difficulty and
ownership. The time perception account would propose that perhaps participant’s duration
estimates between the sooner and later dates play a role in our scenarios. If participants in the
experience condition perceive the time between the current and delayed outcome longer than the
material condition, then this could explain increased impatience (Zauberman et al., 2009) and
thus account for our results. The affect account proposes that experiential purchases could be
more affect-rich. To the extent that participants show more impatience towards affect-rich
options, one could expect affect to drive impatience results. Finally, the future time perspective
(FTP; Lang and Carstensen 2002) account proposes that if participants view the future to be less
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expansive in the experiential condition than the material condition, then they might behave more
impatiently, which could account for our results.

Method and Procedure
Two hundred Amazon Mechanical Turk (MTurk) workers (56% male) participated in the
study (see Goodman, Cryder, and Cheema 2013 for a discussion on the validity of using MTurk
samples to study intertemporal preferences).
Participants in the experience condition were presented with four movies that were due to
be released nationwide in the upcoming weekend: Hickok, War for the Planet of the Apes, Lady
Macbeth, and Swallows and Amazons. The material condition consisted of four books based on
the same topic or story: They Called Him Wild Bill, War for the Planet of the Apes, Lady
Macbeth of Mtsensk, and Swallows and Amazons. Each book/movie option consisted of the title
and a one paragraph description of the book/movie (see Appendix for the full stimuli). We asked
participants to choose one book/movie out of the possible four books/movies to be
delivered/viewed this weekend. We informed participants that five participants would be
randomly chosen to receive the book/movie ticket that they chose, making the decision incentive
compatible. In the movie condition, they would be emailed an e-ticket. In the book condition,
they would pick up their book from an Amazon locker. This allowed us to avoid asking
participants for their physical addresses. We conducted the study using MTurk participants via
TurkPrime and limited our sample to those living in areas with high concentrations of Amazon
lockers.
After participants made their choice, we informed them that, “due to demand issues, we
may need to delay your delivery/viewing date until a later time. How much are you willing to
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accept to delay the book/movie by two weeks? In other words, what is the least amount of money
you are willing to accept to delay receiving your book/movie by two weeks? (in USD$)” To
decrease the influence of outliers, we limited responses to under $100.
Next, we asked five questions to rule out five alternative accounts, two of which
(rescheduling difficulty and ownership) were measured in the same fashion as previous studies
and three were new (time perception, affect and future time perspective). We measured time
perception on a 100-point slider scale by asking, “How long does the time between this weekend
and two weeks feel like?” (0 = very short, 100 = very long; adapted from Zauberman et al.
2009). We captured affect by combining two questions measuring excitement (“I’m excited for
this book/movie.”) and disappointment (“I would be disappointed if I had to give up this book.”
reverse scored) on 7-point scales (where 1 = totally disagree and 7 = totally agree). Finally, we
measured future time perspective (FTP) using its scale (Lang and Carstensen 2002), whereby
participants indicate whether they thought 10 statements were “very true” (7) or “very untrue”
(1), such as “Many opportunities await me in the future,” “There is plenty of time left in my life
to make new plans,” and “I have the sense that time is running out,” (reverse scored).

Results and Discussion
Despite efforts to reduce outliers, the WTA measure was still skewed. The mean response
was $7.53 with a standard error of $.77 and a median of $5.00. There was a natural break in the
distribution at $50, with seven participants giving responses of $50 or above, with all other
responses below $30. Thus, we analyzed the data both with and without these seven participants
to ensure that our results were not driven by outliers.
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Consistent with our previous studies, participants delaying the experience demanded
more money to delay the purchase for two weeks (M = $7.07, SE = .62) than those delaying the
material good (M = $4.47, SE = .67; b = 1.30, t(191) = 2.85, p = .005). If we include the seven
outliers, the effect size increases and remains significant, but with considerably more variance
(M = $9.22, SE = 1.03 vs. M = $5.52, SE = 1.12; b = 1.85, t(198) = 2.43, p = .016).
We then conducted a series of regressions, with WTA as the dependent measure and
material-experiential and our alternative account measures as independent variables. In each
model, we added the measures for one of the five alternative explanations as independent
variables, both separately and jointly. Once again, rescheduling difficulty did significantly
predict a participant’s WTA amount (see Table 3 for statistics for all models). Similarly,
perception of time, ownership, and affect all significantly predicted WTA amounts. Future time
perspective, on the other hand, did not significantly predict WTA. Most important for our
purposes, when any of these control variables were added to the model (either separately or
jointly, model 7 in Table 3), our key effect remained significant: participants demanded more
money to delay an experience than a material good (model 7: b = 1.29, t(172) = 2.94, p = .004).
And once again, if we include the seven outliers, the effect sizes all increase with the estimates
remaining significant, including our key effect (model 7: b = 1.92, t(179) = 2.53, p = .012) with
one exception: The experiential-material coefficient for model 5 becomes marginally significant
(p = .057).
TABLE 3
Coefficients for Experience vs. Material Good on Impatience with and without Control Variables
Model

Experiential
vs. Material

Perception
of Time

1
2

1.30**
1.48**

.07**

Reschedule
Difficulty

Ownership

Affect

Future Time
Perspective
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3
4
5
6
7

1.26**
1.19**
0.96^
1.12*
1.29**
0.04*
**p<.01, *p<.05, ^p<.1

1.35**
0.70**
0.95**
0.91**

0.07

0.1

0.43
0.42

The results of study 3 replicate our previous findings using an incentive compatible
format and willingness-to-accept measure. We found that participants demanded more money
(about double, in our study) to delay an experience compared to a similar material good. This
effect remained while controlling for a host of alternative explanations. Thus, the results provide
further support our hypothesis that consumers are more impatient towards experiential purchases
compared to material purchases.

STUDY 4: PRE-SCHEDULED INCENTIVE COMPATIBLE CHOICES

The goal of study 4 was to further test our hypothesis while holding scheduling constant.
We did this using a new product category, massage/massager, and asked all participants to
schedule in advance when they would receive their material or experiential purchase (in both the
present and delayed options). The material condition described a back/neck massager and the
experience condition described a one-hour massage therapy session. We also used
massage/massager because they both tend to be consumed alone, ruling out the greater social
nature of experiences (Caprariello and Reis 2012) as an alternative account. As in study 3, we
again used an incentive compatible design. Finally, we used a pairwise choice paradigm to deal
with the outliers we observed in study 3.
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Method and Procedure
One hundred ninety-seventy undergraduates from a mid-sized private US university
participated in exchange for course credit. The material condition described a back/neck
massager and the experience condition described a one-hour massage therapy session. We
provided participants the following cover story: “More and more studies demonstrate
how important it is to lead a relaxed lifestyle and how a relaxed mind is intricately connected to a
relaxed body. One of the best ways to achieve this is through massages. To that end, at the end of
each day, we will be randomly selecting a participant to receive a back/neck massager [one-hour
massage therapy session in a nearby location]. If selected to receive the massager [the massage
session], you can schedule it starting tomorrow (Feb, 3rd) morning.” Following these
instructions, we asked participants to indicate what time/day they would like to pick up their
massager [for us to schedule their massage], if they were selected to receive it. All participants
selected a day/time in the next week (i.e., Wednesday, Feb 3rd to Thursday, Feb 9th).
Next, we informed participants about the possibility of a delay, “As you might imagine, it
might not be possible to provide all the massagers [massage therapy sessions] next week. If this
will be the case with your massager [massage therapy session], we might ask you to delay
the receipt of your massager [massage session] by ONE week. Under these circumstances, we
would be compensating you for your inconvenience. Note that, if you are chosen to receive the
massage therapy, one of your below choices will materialize. For instance, if you chose to “delay
the massage therapy and receive $5, “you will get your massage therapy with a delay (at a
day/time of your choosing as you will indicate below), along with your $5 compensation.”
Participants then indicated their preferred day/time to pick up their massager [for us to schedule
their massage], but for the following week (i.e., Wednesday, Feb 10th to Thursday, Feb 16th).
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Similar to our previous studies, participants then made a series of ten pairwise choices,
indicating preference between receiving their massager/massage this week or next week for an
additional compensation. The compensation varied from $0 to $45 in $5 increments. Thus, our
main variable of interest was the number of impatient choices (i.e., receive the massage/massager
this week or wait a week and receive $X). Once again, we removed participants (N = 8) that
indicated that they would prefer to wait for $0 than receive the purchase earlier.
Finally, we measured rescheduling difficulty and time sensitivity as we did in previous
studies, as well as future self-connectedness. Self-connectedness to the future has been shown to
decrease impatience (Ersner-Hershfield et al. 2009). If participants in the material condition feel
more connected to their future self, this can account for our effects. We measured the degree to
which a person feels connected to their future self with two questions. They both used 100-point
slider scales, one with overlapping circles (question 1: 1 = I will be completely different in the
future to 100 = I will be completely the same in the future; question 2: overlapping circles where
100 = completely connected, and non-overlapping circles where 0 = completely disconnected;
adapted from Ersner-Hershfield et al. 2009). At the end of each day, we randomly selected one
participant and honored their one randomly selected choice among the ten they made.

Results and Discussion
Consistent with our previous studies, participants who considered delaying the
experience made significantly more impatient choices (M = 2.28, SE = .15) than those who
considered delaying a material item (M = 1.69, SE = .16; b = .29, t(186) = 2.66, p = .008). It is
important to note that the means for this study was exceptionally low compared to our other
studies. We reason that this is due to miscalibration: we used a large range of compensation
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amounts with large intervals. Since participants could receive up to $45 with $5 increments,
many our participants switched to patient choices quickly. Importantly, despite this large
increment, we still observe a significant difference between material and experiential conditions.
Another concern with low means is their susceptibility to outliers. That is, just a few people in
the experiential condition choosing $45 might cause a reliable difference. To test whether this
was the case, we run the Grubbs’ test. An iterative analysis of the data identified four outliers,
three in the experiential and one in the material condition (see Figure 2). We reran the analyses
excluding these four observations and still observed a significant difference between material (M
= 1.63; SE = .11) and experiential (M = 2.09; SE = .14) conditions (b = .23, t(182) = 2.49, p =
.014).
FIGURE 2

Next, we conducted a series of regressions with impatient choices as our dependent
measure and the material-experiential variable and each of the four alternative explanations as
independent variables, both separately and jointly. Once again, time sensitivity and rescheduling
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difficulty do in fact significantly predict a participant’s willingness to delay a purchase (see
Table 4 for statistics for all models). Future connectedness, on the other hand, did not
significantly predict impatience in a consistent manner. However, and most important for our
purposes, when any of these control variables were added to the model (either separately or
jointly in model 5 in Table 4), our key effect remained significant: participants made more
impatient choices when delaying experiences than material goods (model 5: b = .45, t(245) =
2.92, p = .004).
TABLE 4
Coefficients for Experience vs. Material Good on Impatience with and without Control Variables
Model

Experiential
vs. Material

1
2
3
4
5

0.29**
0.28**
0.37**
0.30*
0.31**

Reschedule
Difficulty

Time
Sensitivity

Future
Connected

0.42**
0.17**
0.37**

0.11^

0.005
0.008

These results again replicate our effect and address several alternative explanations. First,
the study used an incentive compatible design, demonstrating that we cannot simply attribute the
findings to the hypothetical nature of our earlier studies. Second, the study holds scheduling
constant by requiring all participants to explicitly schedule both the sooner and the latter delivery
for both the experience and material purchase. Since all participants stated what day/time they
would receive/engage in with this product/experience, it is not possible for any differences
and/or difficulty from scheduling to account for our results. Finally, this study controlled for the
social nature of the products being delayed. Experiences tend to be more social than material
goods (Caprariello and Reis 2012), but this study used solitary stimuli in both conditions
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(massagers and a massage therapy) and replicated the findings, suggesting that the social nature
of experiences cannot be responsible for the results.

STUDY 5: UTILITY DURATION

Thus far, the studies have consistently demonstrated a material-experiential asymmetry in
impatience/discounting, while ruling out several alternative accounts. In study 5 we turn to
providing direct evidence for our conceptual framework. We proposed that this asymmetry
between material and experiential purchases is driven by utility duration—the duration over
which a purchase is consumed. We suggest that most experiences have shorter utility duration
compared to material purchases, which then lead to higher levels of impatience for experiential
purchases. Thus, if a given experience has a longer utility duration, (e.g., one-year membership
to a local attraction), we would expect impatience levels similar to material purchase. To test this
prediction, we added a third condition, where participants delayed an experience with longer
utility duration.

Method and Procedure
Three hundred MTurk workers participated in the study (gender = 54% male). The design
of the study was similar to study 4, but it had an additional condition and participants did not
actually receive their purchases due to logistical constraints. Thus, we had three conditions:
material, experience short, and experience long. The material (massager) and experience short
(one-hour massage) conditions were the same as in study 4. The new condition, experience long,
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was a membership for weekly HydroMassage sessions (15 minute each). As before, we also
reminded participants that, “Delaying the membership won't be a problem with work and/or
school. In other words, scheduling is not an issue if you decide to start your membership at a
later point in time.” Since it is not possible for us to provide HydroMassage sessions to all of the
participants, this study was not incentive compatible and did not include explicit scheduling.
Similar to our previous studies, participants then made a series of ten pairwise choices,
indicating preference between receiving their massager/massage/membership this week or next
week for an additional compensation. The compensation varied from $0 to $18 in $2 increments.
As before, our main variable of interest was the number of impatient choices. Once again, we
removed participants (N = 6) that indicated that they would prefer to wait for $0 than receive the
purchase earlier. Finally, as in our previous studies, we measured several alternatives using the
same measures as in our previous studies. We measured perception of time, rescheduling
difficulty, affect, involvement, and the future time perspective scale (Lang and Carstensen 2002).

Results
Consistent with our previous studies, we found that impatience varied across our
conditions (F(1,291) = 4.13, p = .017; see Figure 3). Replicating our previous studies,
participants made significantly more impatient choices with the short experience (M = 6.04, SE
= .30) than the material item (M = 5.07, SE = .28; t(291) = 2.36, p = .018). In addition, utility
duration also played a key role: Participants made significantly more impatient choices when
delaying the short experience (M = 6.04, SE = .30) than the long experience (M = 4.97, SE = .26;
t(291) = 2.67, p = .008).
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To test our hypothesis more directly, we analyzed our data using orthogonal contrast
codes. We created one contrast code to test utility duration, which compares the short experience
condition to the long experience and material conditions. A second contrast code compared the
long experience to the material condition. As expected, the utility duration contrast was
significant (b = .34, t(291) = 2.86, p = .005) but the second contrast code was not (b = -.05,
t(291) < 1).
FIGURE 3
Purchase Type and Duration on Impatience

Number of Impatient Choices

9
8
7
6
5
4
3
2
1

6.04
Short Experience

4.97
Long Experience

5.07
Material Good

We then conducted a series of regressions with impatient choices as our dependent
measure and the contrast codes and each of the alternative explanations as independent variables,
both separately and jointly. Once again, as we would expect, some of these variables did in fact
predict participants’ impatience (see Table 5 for statistics for all models). However, and most
important for our purposes, when any of these control variables are added to our model (either
separately or jointly in model 8 in Table 5), our key effect remained significant: participants
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made more impatient choices when utility duration was short than when it was long (model 8: b
= .24, t(267) = 2.23, p = .027).
TABLE 5
Coefficients for Experience vs. Material Good on Impatience with and without Control Variables
Model
1
2
3
4
5
6
7
8

Duration:
Perception
Short vs. Long
of Time
0.26*
0.24*
0.04
0.33**
0.28**
0.27*
0.31**
0.38**
0.24*
0.04**
**p<.01, *p<.05, ^p<.1

Reschedule
Difficulty

Time
Sensitivity

Affect

Involvement

Future Time
Perspective

0.58**
0.45**
0.50**
-0.47
0.26

0.21

0.03

0.21

0.30*
0.27*

Discussion
By manipulating the utility duration of an experiential purchase, study 5 provides direct
evidence for our proposed conceptual framework. We hypothesized that consumers are more
impatient with experiential purchases compared to material goods because the utility duration of
experiences is shorter. As such, delaying an experience means deferring most, if not all, of its
value into the future. In contrast, the utility from a material purchases is derived over longer
durations and their deferral into the future moves a smaller part of its value, thus leading to lower
discounting and more patience. Thus, once we elongated the utility duration of an experience and
made it more similar to a material good (e.g., a massage membership), there were no longer a
significant difference between this and the material condition. The results of study 5 also provide
evidence against several alternatives. The results do not support a scheduling explanation
because a long experience should require the same or more scheduling as a short experience,
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suggesting the same or more impatience; however, we found that a long experience led to less
impatience. We also found that our results held while controlling for perceptions of time, affect,
involvement, and consumers’ future time perspective (Lang and Carstensen 2002).

GENERAL DISCUSSION

In this manuscript, we challenge a long-standing implicit assumption in the intertemporal
choice literature. When studying discounting, most of the work on intertemporal choice used
monetary outcomes, implicitly assuming that how and where the money will be spent is
irrelevant. We questioned this assumption and found a systematic asymmetry in impatience for
material and experiential purchases. In doing so, we isolated utility duration—the duration over
which a purchase is consumed—as an important driver of consumer impatience. While
experiences are often one-time events (e.g., a concert or a massage), material purchases are
usually consumed over a longer duration, with small amounts of utility extracted over time (e.g.,
a couch or a shoe). This fact, combined with consumers’ tendency to display declining rate of
discounting with time (e.g., Thaler 1981; Zauberman et al. 2009), leads shorter duration
experiential purchases to be discounted more steeply than material purchases whose
consumption episodes span out into the future. For example, when delaying a concert, consumers
discount the deferral of this single episode very steeply. But, when delaying the receipt of a vinyl
record, consumers behave as if they are delaying each episode separately and do so with
decreasing impatience for outcomes further out into the future.
Across five studies, we provided consistent evidence for the material-experiential
asymmetry in impatience and its psychological underpinnings. Study 1 provided an initial test of
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our theory and found that participants delaying experiential purchases (ticket to a sporting event)
showed significantly more impatience than those delaying material purchases (sports
jersey/apparel). Study 2 ruled out an important alternative explanation: delaying necessitates
rescheduling and experiences are harder to reschedule. To rule this out, in study 2 we used an
expedite frame (i.e., willingness to pay to receive the purchase sooner). We again found that
consumers made more impatience choices, despite impatient choices increasing the likelihood of
rescheduling.
Studies 3 and 4 used incentive-compatible designs, while also using different elicitation
methods, and again found more impatience for experiences than material purchase. This is
especially important, as recent research has shown that different discounting elicitation methods
can be driven by different psychological processes (Lee, Malkoc and Rucker, 2018). Finally, in
study 5 we provided direct support for our theoretical account by showing consumers discount an
experience that has a long utility duration similarly to a material purchase and significantly lower
than an experience with short utility duration.

Alternative Accounts
Across all five studies, we addressed several alternative accounts through both statistical
and experimental controls. We found evidence against several alternative accounts: scheduling
difficulty, time sensitivity, perceived endowment, affect, time perceptions, involvement, future
time perspective, and future connectedness. As one would expect, some of these factors often
predict impatience, suggesting that we successfully measured the constructs. However, when we
statistically control for these explanations, the material-experiential asymmetry always remains
significant. Taken together, we find strong evidence for the material-experiential asymmetry

34
using different elicitation methods, three different sets of stimuli, for experiences consumed
alone and socially, for more or less hedonic purchases, and with incentive-compatible decisions.
While we ruled out all the accounts that we could generate, nevertheless, future research may
want to explore other potential mechanisms that may also contribute to the asymmetry.
Future research may also want to explore whether this decision process becomes
automatic over time, as consumers learn about utility duration. That is, it is possible that
consumers use some sort of durability-delay heuristic when deciding whether to delay.6 We
would still expect that this heuristic was learned through consumers’ focus on delaying the
present based on durability, what we call utility duration. Nonetheless, if this becomes an
automatic process, it raises the potential for misapplication to some contexts.
It is important to note that remembered utility is unlikely to drive our results. Our
proposed psychological theory, which is based on experienced utility, makes the same
predictions if we incorporate remembered utility as well. Remembered utility diminishes over
time, and experiences will have more intense remembered utility immediately after consumption
than a material good. Material goods, on the other hand, have remembered utility that is spread
out more over time (Goodman et al., 2016). Thus, as long as the duration of remembered utility
is spread out more over time for a material good than an experience, then the same logic for
experienced utility holds for remembered utility. Nonetheless, exceptions are possible. For
example, extraordinary experiences (which are, by definition, not common experiential
purchases) that may have low experienced utility (e.g., an ultramarathon, a Tough Mudder race,
or a doctoral student on the job market), may have increasing positive remembered utility for
some people (e.g., a student who finds a job despite the pain of the process).

6
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Our results are also unlikely to be driven by differences in construal or concreteness
(Trope and Liberman 2010). In fact, it is possible to make two opposing predictions based on
construal level theory. First, it is possible that consumers represent material goods more
concretely than experience because they are more tangible. Alternatively, if consumers more
vividly imagine experiences, it is possible for experiences to have more concrete representations.
Since concreteness is associated with more impatience (Malkoc and Zauberman 2006),
depending which type of purchase is more concrete, one could make opposing predictions. The
two studies reported in the Web Appendix also suggest that the relationship is likely complex.
We find that while one of the studies shows no effect of material-experiential distinction on
concreteness (Web Appendix Study D), the other one finds a marginal effect (Web Appendix
Study C). Note that, even if the data consistently demonstrated that experiences are indeed more
concrete, we would argue that utility duration is responsible for this effect. Experiences taking
place over a short period of time (and materials over a long and often uncertain future) would
drive concrete representations of experiences (and abstract representations of material goods) –
and not the other way around. Nonetheless, and importantly, when we control for concreteness in
our studies, our effect remains significant.
We should note that discounting and present bias are complex and multiply determined
phenomena, and there are many factors that contribute to why people will feel impatient towards
some purchases but want to savor others. Thus, while the current theory holds in general, it is
quite possible that there are other important moderating circumstances in the environment. For
instance, we may not find a difference in impatience when savoring is extremely strong, such as
storing an expensive bottle of champagne or a kiss from your favorite movie star (Loewenstein
1987). We should also note that our goal was not to introduce a comprehensive account that will
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encompass all factors affecting consumer impatience. Instead, our goal was to isolate one
instance of divergence in discount rates (material vs. experiential purchases, which are driven by
utility duration) and try to use this difference to better understand the roots of impatience.

Contribution and Implications
Our findings provide several important theoretical and practical contributions. First and
foremost, we contribute to the intertemporal choice literature by demonstrating that the type of
outcomes used systematically alters the amount of discounting observed. Our results demonstrate
that consumers’ discount rates, at both the individual and aggregate level, are context and
purchase specific. Thus, our results provide caution for (over)generalizing findings using
monetary amounts to other domains. Further, we uncover utility duration as an important driver
of discounting and impatience. This finding has important implications for understanding
intertemporal decisions, which has mostly focused on understanding timing decisions for a lump
sum amount.
Second, our results are important for both analytical and empirical researchers modeling
consumer choice over time and researchers making assumptions about appropriate discount
factors/functions (e.g., dynamic discrete choice models that allow for intertemporal tradeoffs;
Bronnenberg et al. 2008; Dube et al. 2015; and dynamic structural models, Yao et al. 2012). Our
results suggest that instances of higher, as well as hyperbolic-like, discounting could be predicted
when utility duration is incorporated into these models. Our extension of the classical discounted
utility model allows for difference in consumption patterns over time, and future research might
prove more reliable if it incorporates consumption duration into utility functions.
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Third, our findings provide several important contributions to the experiential-material
purchase literature. These studies investigate differences in the anticipatory utility of material
and experiential purchases, a topic that has received less attention than the consequences of
material and experiential consumption (Dunn and Weidman 2015; Kumar and Gilovich 2016). A
notable exception is Kumar et al. (2014), who found that consumers can gain utility by waiting in
lines for experiences, perhaps because it is viewed as part of the experience and/or increase
savoring utility (Loewenstein 1987). A key difference between this and our research is when the
waiting takes place. Consumers wait in line after they initiate the process of engaging in an
experience. Delays in the timing of the experience, however, examine the changes in timing by
weeks or months. Taken together, the research may help understand how consumers can be
impatient to go on vacation, but then willingly (and happily?) wait two hours in a line at Disney
World to enjoy a two-minute ride. Future research could also explore whether consumers are
correctly predicting their enjoyment in these situations.
In addition, our results identify an instance when material items evoke a more desired
pattern of preference (i.e., more patience) than experiential ones. While material goods and
materialism usually have negative associations with consumer happiness and well-being (Pieters
2014; but see Shrum et al. 2014), it is important to identify some of the potential advantages to
material goods. After all, consumers continue to pursue material goods despite research showing
the advantages to experiences. Our research adds to the recent research in identifying such
patterns (Goodman and Lim forthcoming). Future research should explore other advantages to
material purchases in addition to more patience.
Finally, our results suggest that firms may benefit from using different pricing strategies
for material items and experiences. For example, financial firms usually price financial products
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based on supply (i.e., current interest rates) and a consumers’ individual risk. In doing so, they
assume that how consumers spend the money is irrelevant (the exception being when the
purchase also serves of collateral). This is consistent with recent work that showed that
consumers are more likely to get in debt for experiences than material items (Tully and Sharma,
forthcoming). This is an important consideration for credit card companies. Similarly, retailers
that sell both material goods and experiences (e.g., REI selling outdoor gear and excursions) may
find that a consumer’s willingness to wait for a good may not match their willingness to wait for
an experience. Such firms might consider different premiums for faster delivery depending on
the purchase.
From a policy standpoint, our findings provide suggestions to help consumers make more
rational decisions and avoid the pitfalls association with impatience and present bias. For
example, distributing products or resources over time (e.g., food distributions, subscribe-andsave marketing strategies, lump-sum vs. installment payments) not only helps consumers with
budgeting, but it creates a greater willingness to wait for greater discounts. While we cannot say
that such policies would lead to a more patient consumer overall, our results are consistent with
such a notion.
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WEB APPENDIX STUDY A

The goal of this study was to examine whether material-experiential asymmetry is robust
to using manipulations that are commonly used in this literature. To that end, participants
imagine having a certain amount of money and self-generated the material a good or an
experience they would purchase (adapted from similar recall and forecasting methods used
Caprariello and Reis 2012; Howell and Hill 2009; Nicolao et al. 2009; Pchelin and Howell 2014;
Van Boven and Gilovich 2003). This study also used three different time horizons. Finally, we
operationalized impatience with a willingness to accept measure (Malkoc and Zauberman 2006).
Method and Procedure
The study was a 2(Purchase Type: Material vs. Experiential) x 3(Time: 1 week, 1 month,
3 months) between subjects design. A total of 411 Amazon Mechanical Turk (MTurk) workers
(mean age = 32.7; 63.8% male, five non-responses, and one “other/prefer not to answer”)
participated in the study, with 402 completing every question. We included all participants in the
analyses (see Goodman, Cryder, and Cheema 2013 for a discussion on the validity of using
MTurk samples to study intertemporal preferences). We report all conditions and all question in
the study.
All participants imagined making a $1,000 purchase and self-generated either an
experience or a material good, depending on condition. We defined a material-experiential
purchase to participants based on prior work (Van Boven and Gilovich 2003). Participants in the
experiential purchase condition received the following instructions: “Imagine that you've
recently been given about $1,000 to spend on an experience of your choice. By experience we
mean a purchase that is intangible (you can't touch it) and that you buy with the intention of
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acquiring an experience. The only requirement is that you buy an experience--you can't save it or
use it to pay off debt.” The material condition followed the same procedure, where participants
were asked to generate a material purchase, defined as “…a purchase that is tangible (you can
touch it) and that you buy with the intention of acquiring a material good”.
After indicating what they would purchase, participants completed a standard delay
discounting task (e.g., Thaler 1981; Malkoc and Zauberman 2006), where they indicated the least
amount of money they would be willing to accept to delay the purchase one week, one month, or
three months (depending on the time condition).
Next, we asked a series of questions to rule out potential alternative explanations. To test
whether increased excitement with experiences can explain our results, participants indicated
how excited they were with the purchase and how disappointed they would be to give up the
purchase. We also examined anticipated regret as a potential explanation. Participants indicated
how concerned they are about regretting their decision and how likely they are to look back. We
also measured how worried they were about receiving the outcome in the future, if they had
concerns that others would receive more money for the delay (than they would receive), and
whether they were curious about the purchase itself. Finally, as an instructional manipulation
check, we asked participants to rate their purchase as more material (1) or more experiential (7).
Participants that did not follow instructions—defined as those who were instructed to provide a
material good but then said it was an experience (rated above the midpoint), or vice versa—were
removed, leaving 371 total participants (including these participants does not change the results,
which we will discuss below). Finally, we collected gender, age, and any comments.

Results and Discussion
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We first calculated a monthly premium for each response (Malkoc and Zauberman 2006)
by dividing the dollar amount indicated by the number of months in delay. Thus, the monthly
premium was simply the dollar amount demanded divided by 3 in the three-month condition, the
exact dollar amount indicated in the one-month condition, and the dollar amount demanded
multiplied by 4.333 in the one-week condition.
Since our measure was an open-ended question (participants could provide any dollar
amount), we naturally had a problem with outliers. While the median monthly premium was
$250, the maximum was a whopping $43,330. To identify outliers that had an undue influence
on the estimates, we used the studentized residuals method recommended by McClelland (2000).
Of the 371 participants, 21 were more than two standard deviations beyond the mean residual
and were thus removed from the analyses, leaving us with 350 total observations (using a cutoff
of three standard deviations, which removes 8 participants, does not change the results).
We conducted an ANOVA, where monthly premium was the dependent variable and
purchase type, different time periods, and their interactions were independent variables. In line
with our predictions, the results showed a main effect for purchase type: Participants in the
experiential condition (M = 756.28) required higher premiums to delay than those in the material
condition (M = 310.70; F (1,344) = 29.75, p < .001, η2p =.065), supporting the notion that
consumers show more impatience for experience than material products (see Figure 1). This
main effect remains significant even when we include the 31 participants that did not follow
instructions (M = 984.48 vs. M = 349.35; F(1,384) = 7.65, p < .01, η2p = .018), use a more
conservative outlier cutoff of 3 standard deviations beyond the mean residual (M = 808.91 vs. M
= 554.67; F(1,356) = 4.99, p < .05, η2p = .012), or include all participants, even those that did not
finish the survey (M = 1194.13 vs. M = 637.08; F(1,405) = 4.99, p < .05, η2p = .012).
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Consistent with previous literature (e.g., Malkoc and Zauberman 2006; Thaler 1981), we
also found evidence for a declining rate of discounting with time (F (2,344) = 24.12, p < .001,
η2p = .105). That is, monthly premiums required by the participants were higher when the delay
was 1 week (M = 926.93) than when it was 1 month (M = 424.57; F(1,344) = 25.76, p < .001),
which was in turn marginally higher than premiums for a 3-month delay (M = 248.98; F(1,344)
= 3.12, p = .078). We also found a significant time by purchase type interaction (F(2,344) =
12.92, p < .001, η2p =.056), indicating that decline in discounting was steeper for the experience
condition (M1week = 1,444.79, M1month = 496.23, M3months = 327.83; F(1,189) = 24.95, p < .001)
compared to the material condition (M1week = 409.07, M1month = 352.91, M3months = 170.13;
F(1,196) = 5.43, p < .01).
FIGURE 1
Time horizon by outcome type interaction, using self-generated material and experiential
purchases.

We then examined the measures collected to rule out alternative explanations
(excitement, anticipated regret, concern that others would receive more money for the delay and
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curiosity). None of the measures were correlated with participants’ discount premiums (p’s from
.115 to .650), and thus did not mediate the results (see Table 1).

TABLE 1
Analysis of Potential Mediators Predicting Impatience

Potential Mediator
Excited
Disappointed
Regret
Look Back
Curious
Worried
Concern

Statistic
Partial Eta-Sq
p-value
Partial Eta-Sq
p-value
Partial Eta-Sq
p-value
Partial Eta-Sq
p-value
Partial Eta-Sq
p-value
Partial Eta-Sq
p-value
Partial Eta-Sq
p-value

Covariate
(Potential
Mediator)

Exp-Mat
Purchase

Time

Exp-Mat
Purchase x
Time

0.006
0.156
0.004
0.268
0.005
0.180
0.001
0.525
0.004
0.238
0.007
0.115
0.001
0.650

0.075
<.001
0.077
<.001
0.079
<.001
0.077
<.001
0.078
<.001
0.077
<.001
0.08
<.001

0.121
<.001
0.125
<.001
0.127
<.001
0.123
<.001
0.127
<.001
0.129
<.001
0.124
<.001

0.070
<.001
0.070
<.001
0.068
<.001
0.067
<.001
0.067
<.001
0.066
<.001
0.068
<.001

WEB APPENDIX STUDY B

In this study, we allowed consumers to self-generate purchases, without any guideless or
restrictions. We also examined whether consumers view material purchases as having a longer
utility duration than experiential purchases.

Method and Procedure
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Three hundred and one MTurk workers participated in the study, with 300 completing
every question (mean age = 30.9, 66% male, one no responses, and three “other/prefer not to
answer”).
Participants were asked to imagine receiving $1,000 and indicated how they would spend
the money. The only stipulation was that they had to spend the money—they could not save it or
use it to pay off debt. Next, they completed a delay discounting task as in Web Appendix Study
A, which asked the least amount of money they were willing to accept to delay the delivery of
the purchase by 3 days and 10 days (within-subject). Participants also rated the purchase as more
material or more experiential (1=Definitely More Material, 6=Definitely More Experiential). We
also asked participants whether they understood the questions (yes, not really, no), and how long
it would take to consume their purchase (very short time to very long time). Twenty participants
that did not confirm that they understood the questions and were removed from the analysis,
leaving us with a total of 280 participants. Finally, we collected gender, age, and any comments.

Results and Discussion
We first calculated daily premiums and examined outliers. Of the 280 participants, one
was more than two standard deviations beyond the mean and was thus removed from the
analyses, leaving us with 279 total observations.
A 2(product type: material vs. experience) x 2(time horizon: 3 days vs. 10 days) mixed
ANOVA found a main effect for time (i.e., present bias), showing that daily premiums in 3 days
(M = 36.52) were higher than the daily premiums in 10 days (M = 24.29; F(1,277) = 64.67, p <
.001). Once again, we also found a main effect of outcome type, consumers required higher
premiums to delay experiential purchases than material purchases (b = 7.34, SE = 1.47, t(277) =
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5.00, p < .001). Most importantly, this effect was moderated by participants material-experiential
ratings: Participants exhibited more present bias for purchases rated more experiential versus
material (b = 2.86, SE = .74, t(277) = 3.77, p < .001, see Figure 2).

FIGURE 2
The extent of present bias as a function of the material-experiential ratings of the outcome

Also consistent with our conceptual framework, participants indicated that material
purchases would take more time to consumer than experiential purchases (b = 6.74, SE = .94,
t(279) = 7.18, p < .001).

WEB APPENDIX STUDY C
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One could suggest that while experiences are often hedonic in nature, material purchases
tend to be more utilitarian. If so, this distinction could explain the effects we observed in
discounting. While there is intuitive appeal for this idea, research in the domain of hedonic
consumption has not found a relationship between hedonic consumption and
impatience/discounting (for a review, see Alba and Williams 2013). Nonetheless, we
orthogonally manipulate the material-experiential nature of the consumption with hedonic versus
utilitarian goals.

Method and Procedure
The study was a 2(Purchase Type: Material vs. Experiential) x 2(Purchase Goal: Hedonic
vs. Utilitarian) between subjects design. We recruited 350 Amazon’s Mechanical Turk workers
and 355 completed the study (53.8% male, one “other/prefer not to answer,” and one participant
did not answer). In the utilitarian condition participants were asked to imagine that they have
recently been experiencing neck and back pain and decided to purchase a back/neck massager (a
massage therapy session) to help them heal. Further, they were told that this particular back/neck
massager (massage therapy session) was especially geared towards therapeutic needs and is
mainly targeted those who experience back pain. Alternatively, the participants assigned to the
hedonic condition were asked to imagine that they have recently gone through a busy and
stressful period and decided to purchase a back/neck massager (a massage therapy session) to
treat themselves. They were further told that this particular massager (massage therapy session)
is especially geared towards relaxation and is mainly targeted those who want to kick back and
enjoy themselves. All participants were told that their massager is scheduled to arrive (massage
is scheduled) for later this week, but that they are offered money if they are willing to delay the
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arrival of their massager (the date for their massage therapy). All participants were explicitly told
that delaying the delivery of the massager (rescheduling the massage therapy) would not be a
problem with their work and/or school.
Next, all participants made a series of choices between receiving their massager (massage
therapy) later this week and delaying in by 10 days and receiving various amounts of
compensation (Bartels and Urminsky 2010). Following the main dependent variable, participants
responded to manipulation checks taken from previous literature (Voss, Spangenberg, and
Grohmann 2003), measuring whether the purchase in question was perceived to be hedonic (funnot fun; dull-exciting; delightful-not delightful; thrilling-not thrilling; enjoyable-unenjoyable; 
= .80) and utilitarian (helpful-unhelpful; functional-not functional; necessary-unnecessary;
practical-impractical;  = .88). We then asked the same five questions from the previous studies
measuring concern with scheduling, concreteness, and memory. Finally, participants indicated
their gender and whether they understood the questions (yes/no). Eight participants indicated no
and one did not answer, suggesting that 98% of the participants were paying attention and
understood the questions. Results are reported both with and without these participants.

Results and Discussion
Manipulation Check. As expected, we found that the massager/massage therapy session
for relaxation purposes (M = 5.27) was more hedonic than making the purchase for therapeutic
purposes (M = 4.88; t(353) = 3.41, p < .001). Similarly, we also found that purchasing the
massager/massage therapy session for therapeutic purposes was directionally more utilitarian (M
= 5.37) than for relaxation purposes (M = 5.19; t(353) = 1.40, p = .16), though not significantly
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different. These analyses suggest that the manipulation was successful in creating a significant
difference in how hedonic participants perceived the purchases.
Impatience. As with our previous studies, our main variable of interest is the number of
impatient choices (receive the massage/massage therapy this week or delay until the following
week). In line with our predictions, we found a main effect of purchase type. Participants made
significantly more impatience choices toward experiential purchases (M = 4.34), compared to
material ones (M = 3.50, F(1,351) = 9.11, p < .01, ηp2 = .025). We also found main effect of goal
type (hedonic/utilitarian) on discounting (F(1,351) = 8.74, p < .01, ηp2 = .024). However, the
pattern of results was in the opposite direction of what would be predicted by the alternative
account. That is, participants made significantly more impatience choices under a utilitarian goal
(Mutilitarian = 4.33) than a hedonic goal (Mhedonic = 3.51). More importantly the type of goal did not
moderate the material-experiential effect (F(1,351) < 1, p > .6, ηp2 = .001). We find the same
results if we exclude the eight participants that indicated that they did not understand the
questions: main effects for purchase type (1,343) = 10.07, p < .01, ηp2 = .029) and goal (1,343) =
7.99, p < .01, ηp2 = .023), with no significant interaction (1,343) < 1, ηp2 = .002). These results
suggest that the material-experiential asymmetry holds for both material and experiential
purchases.
Additional measures. We examined participants’ concern with scheduling and their
perceptions of concreteness and memory with the purchase. We did not find a heightened
concern for scheduling in the experience condition (and it was directionally opposite, Mmaterial =
2.83; Mexperience = 2.57; F(1,347) =2.52, p = .11; ηp2 = .007). There were no difference in beliefs
about memory across material and experiential conditions (Mexperience = 3.98; Mmaterial = 3.76;
F(1,351) = 2.12, p = .15; ηp2 = .006). We found a marginal difference in concreteness.
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Participants rated the experience as marginally more concrete (Mexperience = 5.31) than the
material purchase (Mmaterial = 5.00; F(1,351) = 3.69, p = .056; ηp2 = .010). However, we found no
evidence that concreteness mediates our results: the effect of material-experiential on impatient
choices remains significant when concreteness is added to our analysis (F(1,351) = 7.72, p <
.01; ηp2 = .021).

WEB APPENDIX STUDY D

This study aimed to test the robustness of our effect to private versus public consumption
of the experiences. People often consume experiences with others, but most material purchases
are consumed alone. Further, there is evidence that this difference in the social nature of
experiences plays a role in experiential purchases leading to more happiness (Caprariello and
Reis 2012). As such, the heightened social nature of the experiential purchases might lead to
greater impatience. To rule out this possibility, we introduced a solitary experience condition and
compared it to a social experience condition and a material product condition.

Method and Procedure
The study was a 3-cell (Purchase Type: Material vs. Social Experience vs. Solitary
Experience) between-subjects design. Three hundred six Amazon Mechanical Turk (MTurk)
workers (mean age = 34.1, 52.7% male, five no responses, and one “other/prefer not to answer”)
participated in the study.
In this study, we provided either a material ($950 couch) or experiential ($950 vacation)
purchase to all participants (adopted from Kumar and Gilovich 2015, 2016). To provide a more
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conservative test, we modified the electronic gadgets (which are time sensitive) to a couch. In the
material condition, we told participants, “Imagine that you've recently ordered a new couch for
your apartment. You've been really looking forward to the couch, as it is super comfortable and
really ties the apartment together. The total cost of the couch was $950. The couch is supposed to
arrive in a week, but then the furniture store offers to pay you money to delay the arrival of the
couch. Delaying the delivery of the couch won't be a problem with work and/or school.” In the
social experience condition, we gave participants the following scenario: “Imagine that you've
recently purchased a new 5-day vacation to go on with a friend. You've been really looking
forward to the vacation, as you will see new and different sights. The total cost of the vacation
was $950. You are supposed to go on the vacation in a week, but then the tour agency offers to
pay you money to delay the vacation. Delaying the vacation won't be a problem with work
and/or school.”
We altered the social experience condition to create a solitary experience version with the
following wording: “Imagine that you've recently purchased a new 5-day vacation to go on by
yourself. You've been really looking forward to the vacation, as you will see new and different
sights. The total cost of the vacation was $950. You are supposed to go on the vacation in a
week, but the tour agency is also offering to pay you money to delay the vacation for a
month. Delaying the vacation won't be a problem with work and/or school for you. In other
words, scheduling is not an issue if you decide to go next week or delay for a month.” Then, in
all three conditions, participants made a series of 10 choices. Each choice gave them an option to
take the vacation next week or to delay it for a month and receive compensation instead. The
compensation started from $0 and increased to $450 in $50 increments. To rule out other
potential alternative explanations, such as scheduling concerns, concreteness, or positive affect
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differences, we also asked nine questions (on 7-point scales). The questions loaded onto four
factors: concern with scheduling [rescheduling their vacation (delivery of their couch) and how
time sensitive the vacation (delivery of the couch) was], concreteness [how concretely they
imagine this vacation (couch)], memory [how long and how well they will remember this
vacation (couch)] and positive emotions towards the purchase [fun, exciting, delightful, thrilling,
unenjoyable (reverse coded)].

Results and Discussion
Our main variable of interest was the number of impatient choices. The analyses revealed
a significant effect of product type on impatience (F(2,303) = 6.71, p < .01, η2p = .042). In
particular, consistent with our previous studies, we found that consumers made less impatient
choices when delaying a material item (M = 2.68) compared to delaying a social experience (M
= 3.69; t(303) = 3.44, p < .001) or a solitary experience (M = 3.53; t(303) = 2.80, p < .01). As
importantly, the solitary and social experience conditions did not differ in the extent of
impatience they were associated with (t(303) < 1, ns).
Next, we analyzed the measures collected to rule out alternative explanations. We found
that participants in the solitary (M = 2.44) and social (M = 2.59) experience conditions were no
more concerned about rescheduling than those in the material condition (M = 2.28; F(2,293) =
1.01, p > .30). Further, we found no differences in how concretely they imagined their purchase
(Msolitary experience = 5.55; Msocial experience = 5.47; Mmaterial = 5.22; F(2,291) = 1.69, p > .18). We did
find some differences in terms of memory (Msolitary experience = 5.62; Msocial experience = 5.61; Mmaterial
= 4.17; F(2,291) = 37.45, p <.001) and positive affect (Msolitary experience = 5.76; Msocial experience =
5.93; Mmaterial = 4.64; F(2,278) = 44.14, p <.001). However, increased memory and positive
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affect in the experience (vs. material) conditions did not predict impatience (F(2,290) < 1;
F(2,277) = 1.99, p = .16, respectively). And while a concern for scheduling did lead to impatient
choices (F(2,292) = 17.59, p < .001), it did not mediate the effect of purchase type on impatience
(nor did any of the other measures, see Table 2 for detailed statistics on each measure).
TABLE 2
Analysis of Potential Mediators

Potential Mediator
Scheduling Concern

Expectations of Memory

Positive Affect

Concreteness

Statistic
Partial Eta-Sq
p-value
Indirect Effect
Partial Eta-Sq
p-value
Indirect Effect
Partial Eta-Sq
p-value
Indirect Effect
Partial Eta-Sq
p-value
Indirect Effect

Covariate
(Potential
Mediator)
0.054
<.001
[-.104,.049]
0.001
0.56
[-.117,.061]
0.007
0.16
[-.186,.040]
0.001
0.66
[-.012,.034]

Purchase
Type
0.04
<.001
0.052
<.001
0.048
<.001
0.049
<.001

