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Abstract

Money and time are both scarce resources that people believe would bring them greater happiness. But would people prefer
having more money or more time? And how does one’s preference between resources relate to happiness? Across studies, we
asked thousands of Americans whether they would prefer more money or more time. Although the majority of people chose
more money, choosing more time was associated with greater happiness—even controlling for existing levels of available time and
money. Additional studies and experiments provide insight into choosers’ underlying rationale and the causal direction of the

effect.
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Money and time are both scarce resources that people believe
would bring them greater happiness. Americans report lack
of money as their primary source of worry (Rheault, 2011), and
increasingly feel they are suffering from a time famine with too
much to do and not enough time to do it (DeVoe & Pfeffer,
2011; Perlow, 1999). Having more would not only help in
meeting one’s myriad financial obligations (e.g., bills) and
temporal obligations (e.g., errands and childcare), but these
additional resources could be spent to further enjoy life’s plea-
sures—Ilike traveling, pursuing hobbies, and cultivating per-
sonal relationships.

People want more money and time, but unfortunately there
is rarely an opportunity to simultaneously gain in both. Instead,
these resources are traded off in many of life’s decisions:
Should you pay more for the direct flight that gets you to your
destination sooner? Should you accept the higher paying job
that requires more hours in the office? Should you take on the
huge financial burden of receiving the best medical care avail-
able for the possibility of extending your life several years? We
examine people’s preferences between having more money or
more time by asking thousands of Americans the direct ques-
tion: “Which do you want more of—time or money?”” Further-
more, we test how one’s preference relates to happiness.

Research suggests that more money is associated with
greater daily happiness up to an approximate annual income
of USD$75,000 and with life satisfaction beyond that (Kahne-
man & Deaton, 2010). Research also suggests that even after
controlling for material affluence, having more time is associ-
ated with greater feelings of happiness and life satisfaction
(Kasser & Sheldon, 2009). We look beyond the amount of time
and money people have and examine which resource they want,
and how this preference relates to subjective well-being.

Drawing on prior work, we predict that choosing time over
money is linked to greater happiness. Namely, (1) individuals
led to focus on time were more motivated to engage in beha-
viors associated with happiness than those led to focus on
money (Mogilner, 2010); (2) individuals led to focus on time
also became more self-reflective than those led to focus on
money (Gino & Mogilner, 2014); (3) temporal investments are
viewed as more connected to one’s self than are monetary
investments (Mogilner & Aaker, 2009); (4) experiences (which
require spending time) produce greater happiness than material
goods (which require spending money; Gilovich & Kumar,
2015; Van Boven & Gilovich, 2003); and (5) how people spend
their time literally sums up to the life they live, whereas the
same cannot be said for financial expenditures. Based on these
findings, we hypothesized that individuals with a natural and
stated proclivity toward time over money are happier.

Across five studies (1-3b; N = 4,415), we ask people to
choose between more money versus more time and to report
their happiness and life satisfaction along with the amount of
money and time they have. Although research has noted that
happiness and life satisfaction reflect separate aspects of sub-
jective well-being (Diener, 1984), they are highly correlated
and show the same pattern of results across our studies. For
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Table I. Participants’ Demographics Across Studies.

Studies la Ib 2 3a 3b 4a 4b

Recruitments MTurk MTurk Train Station MTurk Qualtrics MTurk MTurk

N 1,226 960 429 800 1,000 860 609

Percentage of participants 65.1 69.0 44.5 69.3 60.9 — —
who chose money

Mean subjective time .16 .14 —0.35 091 1.29 — 1.10

Mean subjective money —1.71 —1.85 0.31 —1.72 —1.32 — —-1.79

Percentage of participants 67.4 75.7 774 66.9 46.6 755 72.7
employed

Mean hours work per week 26.11 (36.53) 28.57 (36.22) 38.10 (42.35) 25.73 (36.43) 17.40 (36.02) 30.48 (37.95) 27.57 (35.77)

(within employed)
Mean household income?®
Median household income

USD$47.3K  USD$504K  USD$89.2K  USD$484K  USD$54.8K  USD$52.5K  USD$47.5K
USD$40-50K USD$40-50K USD$70-80K USD$40-50K USD$50-60K USD$50-60K USD$40-50K

Mean age of participants 378 34.05 36.43 3855 53.09 3249 32.07

Percentage of women 46.0 522 51.3 50.7 65.8 42.7 46.0
participants

Percentage of married 398 382 — 43.3 56.9 38.0 323
participants

Percentage of participants 42.5 374 — 46.8 66.5 32.6 30.0
with children

Note. MTurk = Amazon’s Mechanical Turk.

*These $ amounts are not precise and are based on converting the |8-point scale measure of household income broken into USD$ 10,000 increments with | = less

than USD$30,000 and 18 = over USD$200,000.

brevity, we report the collapsed measure in the manuscript call-
ing it happiness and report the results for each measure sepa-
rately in the Supplemental Online Materials (SOMs). Across
participant samples, measures of happiness, and measures of
resource availability, we find a consistent relationship between
choosing time over money and happiness—controlling for the
amount of each resource one already has. Using a single direct
question, this finding replicates concurrent research that sought
to establish an individual difference measure for valuing time
versus money (Whillans, Weidman, & Dunn, 2016). Having
demonstrated this initial relationship, we build on it in subse-
quent studies by asking participants to explain their choice of
money or time, providing insight into the cognitive and motiva-
tional features underlying the role of these resources in happi-
ness (Studies 3a and 3b). We also assess the consistency in
people’s resource preference by asking participants 1 year later
to again choose between more money and more time (Study
3b). We then conduct experiments manipulating resource pre-
ference (Study 4a) and happiness (Study 4b) to test for the cau-
sal direction of the relationship between wanting time over
money and happiness. Pooling our survey data (Studies 1—
3b), in the General Discussion section, we examine how the
subjective and objective amounts of time and money people
have relate to their resource preference and happiness, thus pro-
viding additional insight into how individuals experience these
resources to influence happiness.

Study |

To establish the relationship between resource preference and
happiness, Study 1 asked participants to report their preference

between more time versus more money and their happiness.
For this and the subsequent studies, sample size was deter-
mined prior to each study with an effort to collect as many par-
ticipants as possible in the allotted time frame, all measures are
listed in the SOM, and all participant exclusions are reported
(Simmons, Nelson, & Simonsohn, 2011).

Method

Participants (N = 1,301) were recruited through Amazon’s
Mechanical Turk (MTurk) to complete the survey in exchange
for 60¢. Seventy-four people failed an instructional manipula-
tion check (IMC) that told participants to click a box marked
“other” among a list of marital status options (Oppenheimer,
Meyvis, & Davidenko, 2009). Those who failed the IMC and
one person who entered their age as “3 years” were excluded
from the analyses, leaving a final sample of 1,226 (see Table 1
for participants’ demographic information across studies).

Participants were asked to report which they wanted more
of—money or time (the order of the two options was counter-
balanced across participants). Participants then reported the
extent to which they wanted their chosen resource on a
7-point scale, which we converted into a continuous measure
of “resource preference” ranging from —7 = highest prefer-
ence for money to 7 = highest preference for time.

To assess happiness, we measured subjective happiness
(Lyubomirsky & Lepper, 1999) and life satisfaction (Diener,
Emmons, Larsen, & Griffin, 1985), oo = .94. The order of the
resource preference and happiness measures was counterba-
lanced across participants.
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Table 2. Summary of Hierarchical Regression Analysis Predicting Happiness (Study ).

Model | Model 2 Model 3
Variables B SEB B B SEB B B SEB B
Preference for time over money 0.05 0.01 .| 8wk 0.03 0.01 L[owrk 0.03 0.01 L[owrk
Subjective amount of money 0.16 0.01 34k 0.16 0.01 34wk
Subjective amount of time 0.0l 0.0l .02 0.02 0.01 .05
Household income 0.03 0.01 .06* 0.01 0.01 .02
Hours worked 0.0l 0.00 .09 0.0l 0.00 2
Age 0.00 0.00 -.03
Gender —0.31 0.07 —. | ¥
Marital status 0.43 0.09 N oo
Parental status 0.29 0.09 0¥
R? .03 18 25
F for change in R? 42,064 53,78k 25,78k
Note. N = |,191. Gender: Female = 0 and male = |; Marital status: Unmarried = 0 and married = |; and Parental status: No children = 0 and children = |.

*p < .05. ¥p < .01. **p < .00I.

To control for the amount of each resource individuals
already had, we asked participants to report the amount of time
and money they have using both subjective and objective mea-
sures. The subjective measures asked participants to report how
much time and money they feel they have (—5 = very little
available time [money] and 5 = lots of available time [money];
Zauberman & Lynch, 2005). The objective measure of avail-
able time asked participants to report how many hours they
work during a typical week. The objective measure of available
money asked participants to report their household’s annual
income on an 18-point scale broken into USD$10,000 incre-
ments: 1 = less than USD$30,000, 2 = USD$30,000—
USD$40,000 ... 17 = USD$190,000-USD3$200,000, and 18
= over USD$200,000. Participants completed additional
demographic questions—including age, gender, employment
status, and marital and parental status.

Results

More people chose money (65.1%) than time (34.9%),
x*(1,n=1,226) = 111.66, p < .001, but people who chose time
were happier (M = 4.65, SD = 1.32) than those who chose
money (M = 4.18, SD = 1.38), #(1,224) = 5.75, p < .001,
95% CI[.31, .63], d = .33. The continuous measure of resource
preference showed the same relationship: The more people pre-
ferred time over money, the happier they were, p = .19,
t =6.61, p <.001, 95% CI [.03, .06]. This relationship held
controlling for subjective perceptions and objective amounts
of available time and money, = .18, t = 3.28, p <.001,
95% CI [.01, .04], and controlling for age, gender, marital sta-
tus, and parental status, p = .10, r = 3.48, p < .001, 95% CI
[.01, .04] (see Table 2; note that the sample is slightly smaller
due to some incomplete responses on demographic questions).
The inclusion of these controls rules out the explanation that
having more of one’s scarcer resource would make a person
happier, and instead suggests that people who place greater per-
sonal value on time than money are happier.

Among a separate sample of 1,021 MTurk participants,
these results replicated controlling for materialism (see Study
1b in SOM). Materialism is an individual difference reflecting
the importance one ascribes to the acquisition and ownership of
material goods (Richins, 2004; Richins & Dawson, 1992),
which negatively correlates with well-being (Burroughs &
Rindfleisch, 2002). Although the value one puts on possessions
should relate to the value one puts on money (since money is
the means by which one acquires possessions), our results sug-
gest that one’s value for owning high-status, luxury products is
nonetheless distinct from people’s preferences between time
and money.

Study 2

Although research has affirmed the representativeness of
MTurk’s subject pool (Goodman, Cryder, & Cheema, 2013),
it is possible that online samples are not representative in terms
of their available time and money. Study 2 sought to replicate
the relationship between choosing time over money and happi-
ness among an in-person sample, who would likely have more
money and less time than an online sample. We recruited peo-
ple while they were waiting for a train, thus ensuring they
would have sufficient spare time to participate in the survey
regardless of their available time and money more generally.

Method

Participants (N = 535) were recruited in the train station of a
major East Coast city to complete a brief survey in exchange
for a granola bar. One hundred and six people who did not com-
plete the survey were excluded from the analyses, leaving a
final sample of 429.

On a one-page sheet, participants first answered which
resource (time or money) they want more of (options counter-
balanced across participants) and then reported their happiness
and life satisfaction (o = .87). Participants also reported their
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Table 3. Summary of Hierarchical Regression Analysis Predicting Happiness (Study 2).

Model | Model 2 Model 3
Variables B SEB B B SEB B B SEB B
Preference for time over money 0.19 0.05 .| 8wk 0.15 0.05 5% 0.14 0.06 4%
Subjective amount of money 0.06 0.02 A7 0.06 0.02 L18%*
Subjective amount of time 0.03 0.02 .07 0.03 0.02 .07
Household income 0.02 0.01 2% 0.02 0.01 3%
Hours worked 0.00 0.00 .07 0.00 0.00 .08f
Age 0.00 0.00 —.02
Gender —0.17 0.10 —.08f
R? .03 A 12
F for change in R* 14.45%+* 9.297%%k 1.57

Note. N = 429. Gender: Female = 0 and male = |.
p <.10. %p < .05. *¥p < 01. **p < 00I.

subjective and objective availability of time and money and
their demographics (age, gender, and employment status).

Results

Unlike the MTurk participants in Study 1, this sample was
more likely to choose time (55%) than money (45%),
¥*(1, n = 429) = 5.12, p = .02. Consistent with the previous
results, however, people who chose time were happier
(M = 5.28, SD = 0.93) than those who chose money
(M =491, SD = 1.10), #(427) = 3.80, p < .001, 95% CI
[.18,.56], d = .37. This relationship held controlling for subjec-
tive perceptions and objective amounts of available time and
money, B =.15,r=2.79, p = .006, 95% CI [.05, .26], and con-
trolling for age and gender, p = .14, =2.57, p = .011,95% CI
[.03, .25] (see Table 3).

Being wealthier and more time constrained than the online
samples (see Table 1), this sample expressed a greater prefer-
ence for having more time over more money (see General Dis-
cussion section). Despite the inconsistency between the
samples’ resource preferences, the relationship between
resource preference and happiness was consistent: People who
chose time over money were happier.

Study 3a

Studies 3a and 3b were conducted to gain insight into the
reasons behind people’s choice between more money and
more time. Study 3a therefore additionally asked respon-
dents to write why they chose their preferred resource. Par-
ticipants who chose more time were further asked what
form of time they wanted—more time in their day or more
time in their life.

Method

Participants (N = 848) were recruited through MTurk to com-
plete the survey in exchange for 60¢. The 48 participants who
failed the IMC were excluded from the analyses, leaving a final
sample of 800.

Participants first reported which resource they wanted more
of—time or money, and then wrote why they chose that
resource. To better understand the nature of people’s desire for
more time, we also asked those who chose time the extent they
wanted more time in their day and the extent they wanted more
time in their life.

All participants then reported their happiness and life satis-
faction (o0 = .94), and their subjective and objective availability
of time and money and demographics.

Results

As in Study 1, more participants chose money (69.3%) than
time (30.8%), x*(1, n = 800) = 118.58, p < .001. But again,
those who chose time were happier (M = 4.89, SD = 1.17) than
those who chose money (M = 4.22, SD = 1.33), #(798) = 6.89,
p <.001, 95% CI [.48, .77], d = .49. This relationship held
controlling for subjective and objective amounts of available
time and money, B =.15,¢=4.06,95% CI[.11,.32], p <.001,
and controlling for age, gender, marital status, and parental
status as well, B = .13, 1 = 3.64, 95% CI [.09, .29], p <.001 (see
Table 4).

Participants who chose time reported wanting more time in
their days (M = 5.82, SD = 1.38) as well as more time in their
lives (M = 6.41, SD = 1.10) on 7-point scales. These two
sources of additional time were correlated, r(244) = .15,
p = .02, and wanting more time in one’s day was not related
to happiness, r(244) = —.07, p = .26, nor was wanting more
time in one’s life, 7(244) = —.03, p = .60. This suggests that
the relationship between wanting more time over money and
happiness is not restricted to a local (i.e., daily life) or global
(i.e., life overall) conception of time.

The reasons participants generated for choosing their
desired resource showed a split between reasons that focused
on not having enough of the resource and reasons that focused
on what people would spend that resource on if they had more
(see Table 5). Among those who mentioned how they would
spend the additional time/money, we observed two dimensions
of spending targets. The first reflected a split between using the
resource to cover needs (e.g., paying bills) and using the
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Table 4. Summary of Hierarchical Regression Analysis Predicting Happiness (Study 3a).

Model | Model 2 Model 3
Variables B SEB B B SEB B B SEB B
Preference for time over money 0.35 0.05 24wk 0.22 0.05 L 5wk 0.19 0.05 L 3wk
Subjective amount of money 0.17 0.02 36wk 0.18 0.02 .3gwHk
Subjective amount of time 0.00 0.02 .0l 0.0l 0.02 .02
Household income 0.02 0.02 .04 0.0l 0.02 .0l
Hours worked 0.00 0.00 .05 0.00 0.00 07"
Age 0.00 0.00 —.05
Gender —0.17 0.09 —.06!
Marital status 0.19 0.10 071
Parental status 0.47 0.10 .| gk
R? .06 20 25
F for change in R? 47 8wk 33,6075 12,7075
Note. N = 773. Gender: Female = 0 and male = |; Marital status: Unmarried = 0 and married = |; and Parental status: No children = 0 and children = |.

Tp < .10.%p < .05. *p < 01. **p < 00,

Table 5. Examples of Reasons Participants Wrote to Explain Their Resource Preference (Study 3a).

Time

Money

Not enough
e There isn’t enough time in life.
e Working 50 hr a week, with 2 hr of commuting a day, leaves
only a few hours to spend time with my children and wife.
Spend on needs
e There are always things to be done at the house. | make all of
our food from scratch and hand-wash clothes. When you take
care of a house, you can always be busy. Extra time would
allow me to get many things done.
e So | can study more and do well in college.
Spend on wants
e | want to enjoy the pleasures of life and have artistic projects |
want to complete.
e To read more widely, acquire knowledge, be with loved ones,
and experience the world.

Spend on self
e Becauseall | ever do is work. | just want to enjoy myself. | would
love to just relax and breathe.
e So | can have time to play computer games.
Spend on others
e | want to be able to spend more time with my daughter and my
son. Kids are only kids for a very short time.
e Because then | could see my grandchildren grow up into mature
adults.

| can barely afford the bills | have.
Because we live paycheck to paycheck and live in a two-
bedroom mobile home.

e | want more money just to do some of the basic necessities in
the household like: make home repairs, buy furniture, and
purchase a second vehicle so that my spouse and | will not
have to share.

e | want more money so that | can pay off my student loans.

e | would like to travel more. | would like to experience more
things and own certain things.

e So | can do the things | want to do—travel and explore. | do not
really want any material goods, just experiences. | want to be
able to afford life experiences beyond the daily routine.

e Because the more money | have, the more | can invest and the
sooner | can retire.
e | want more money so | can live more comfortably.

e To be able to give financial help to anyone in my family or
anyone I'm close to, especially with medical bills or school.
e So that | could help my daughter out with her honeymoon.

resource to cover wants (e.g., traveling). The second reflected a
split between intentions to spend on oneself and intentions to
spend on others. Two independent coders blind to our hypoth-
esis categorized each response on these three dimensions,
demonstrating substantial to almost perfect consistency (k
coefficients .64 to .87; Landis & Koch, 1977).

Study 3b

Study 3b recruited a sample to represent national distributions
of wealth and employment status to more methodically

examine the reasons underlying people’s resource preference.
In addition, we surveyed these participants again 1 year later
to assess the consistency of their resource preference.

Method

Participants (N = 1,000) were recruited through Qualtrics
Panels for being representative of the U.S. population in terms
of wealth and employment status. Participants who did not pass
the IMC were not included in the sample of 1,000 delivered to
us.
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Table 6. Summary of Hierarchical Regression Analysis Predicting Happiness (Study 3b).

Model | Model 2 Model 3
Variables B SEB B B SEB B B SEB B
Preference for time over money 0.33 0.04 26wk 0.21 0.04 6%k 0.20 0.04 6wk
Subjective amount of money 0.14 0.01 34k 0.14 0.01 33wk
Subjective amount of time 0.03 0.02 .07* 0.04 0.02 .08*
Household income 0.02 0.01 .05 0.0l 0.0l .0l
Hours worked 0.00 0.00 .02 0.0l 0.00 .08*
Age 0.0l 0.00 .08*
Gender —0.15 0.08 —.06!
Marital status 0.25 0.08 o
Parental status 0.19 0.08 .07*
R? 07 20 23
F for change in R? 68427 38,545 8.1 9w
Note. N = 943. Gender: Female = 0 and male = |; Marital status: Unmarried = 0 and married = |; and Parental status: No children = 0 and children = |.

Tp < .10.%p < .05. *p < 01. **p < 00I.

Participants first reported which resource they wanted more
of—time or money—and then rated whether they chose that
resource primarily because they were thinking about not having
enough of it versus what they would spend it on if they had
more. Next, participants were asked if they were to receive
more of their chosen resource, to what extent they would spend
it on things they need (to do) versus things they want (to do).
Participants were then asked whether they would spend their
chosen resource on themselves versus other people. If partici-
pants chose time, they were additionally asked the extent to
which they wanted more hours in their daily life versus more
years in their life overall. If participants chose money, they
were additionally asked the extent to which they would spend
it on material possessions versus experiences.

Participants then reported their subjective happiness and life
satisfaction (o = .93), followed by the measures of subjective
and objective available time and money and demographics.

Results

Consistent with the other online panels, more participants
chose money (60.9%) than time (39.1%), x*(1, n = 1,000) =
47.52, p < .001. We again found that participants who chose
time were happier (M = 5.04, SD = 1.09) than those who chose
money (M = 4.38, SD = 1.31), #(998) = 8.27, p <.001, 95%
CI [.50, .81], d = .52. This relationship held controlling for
subjective and objective amounts of available time and
money, B = .15, =4.25,95% CI [.11, .29], p < .001, and
controlling for age, gender, marital status, and parental status
aswell, p = .14, t = 4.11, 95% CI [.10, .28], p < .001 (see
Table 6).

Examining what reasoning was associated with happiness,
we found that focusing on how they would spend the resource
(vs. focusing on not having enough of it) was associated with
greater happiness, #(998) = .30, p <.001. Additionally, intend-
ing to spend the additional resource more on wants (vs. on
needs), 7(998) = .24, p < .001, and on others (vs. on oneself),
r(998) = .22, p < .001, were each associated with greater

happiness. This latter result builds on prior work (Dunn, Aknin,
& Norton, 2008) by showing that the hedonic benefits of pro-
social spending extend from spending money to spending time.
We also found that among those who chose money, intending
to spend the money on experiences (vs. on material posses-
sions) was associated with greater happiness, 7(607) = .17,
p < .001, which is consistent with prior work (Van Boven &
Gilovich, 2003). Lastly, like in the previous study, among those
who chose time, wanting more hours in their day (vs. more
years in their life) was unrelated to happiness, 7(389) = .04,
p = .49. This supports the idea that the link between a prefer-
ence for time and happiness is not specific to a type of addi-
tional time, but time in general.

Furthermore, participants who chose time over money were
greater endorsers of these reasons associated with happiness.
Compared to those who chose money, people who chose time
focused more on how they would spend it rather than on not
having enough (Mchooser = 5.65, SD = 2.36 vS. Mchooser =
4.18, SD = 2.59), 1(998) = 9.10, p < .001, 95% CI [1.16,
1.80], d = .58; they intended to spend it more on wants than
on needs (Michooser = 5.97, SD = 1.76 vS. Miychooser = 416,
SD = 1.99), #(998) = 14.65, p < .001, 95% CI [1.56, 2.05],
d = .93; and they intended to spend it more on others than
on themselves (Michooser = 5.48, SD = 1.62 vs. M chooser =
5.06, SD = 1.59), #(998) = 4.09, p < .001, 95% CI [.22, .63],
d=.26.

Together these results suggest that whereas focusing on not
having enough time or money may not be conducive to happi-
ness, focusing on how one would spend additional amounts of
these resources is associated with greater happiness. In partic-
ular, spending on others rather than oneself and spending on
wants rather than needs are associated with greater happiness.
This rationale helps explain the link between choosing time
over money and happiness, because choosers of time have
greater intentions to spend their gained resource in these proso-
cial and desirable ways.

One year later, we approached the 1,000 participants and
again asked which they want more of—money or time. Eight
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hundred sixty-three participants responded, 74.8% of whom
chose the same resource as in the original study. Cohen’s k was
478, suggesting moderate consistency (Landis & Koch, 1977).

Study 4a

The previous studies consistently show a positive relationship
between wanting time over money and happiness. However, all
of the results are correlational. In the final two studies, we
examine the causal direction of the relationship using similar
experimental paradigms to manipulate people’s resource pre-
ference and then measure happiness (Study 4a) and to manip-
ulate people’s happiness and then measure their resource
preference (Study 4b).

Method

Participants (N = 923) were recruited through MTurk for a
payment of 40¢. The 63 participants who failed the IMC were
excluded from the analyses, leaving a final sample of 860.

Participants were randomly assigned to one of the three con-
ditions: a wanting time condition in which they were instructed
to spend 2 min writing about why they would want to have
more time instead of more money, a wanting money condition
in which they were instructed to spend 2 min writing about why
they would want more money instead of more time, and a con-
trol condition in which they spent 2 min writing 10 facts (Tully,
Hershfield, & Meyvis, 2015). Participants were then asked to
report their subjective happiness and life satisfaction
(o0 = .94). As a manipulation check, participants then rated
their preference between having more money versus more
time. Lastly, participants reported their demographics—includ-
ing objective measures of their available time (hours worked
per week) and money (annual household income). We did not
measure subjective perceptions of available time and money,
because being instructed to write about wanting more time or
more money would surely influence how much time and money
participants feel they have. We included the objective measures
of resource availability to confirm random assignment and
ensure that any effects were caused by the manipulation and not
how much time or money participants in each condition actu-
ally had.

Results

The manipulation check confirmed differences in resource
preference across conditions, F(2, 857) = 35.28, p < .001,
ng =.08. Contrast tests indicated that those in the “want time”
condition preferred time over money (M = 5.33, SD = 2.36)
more than those in the “want money” condition (M = 3.80,
SD =2.09), #(857) = 8.29, p <.001, d = .57. Those in the con-
trol condition (M = 4.81, SD = 2.29) were in-between and
statistically different from the ‘“want time”’ condition,
1(857) =2.77, p = .006, d = .19, and the “want money”’ con-
dition, #(857) = 5.29, p <.001, d = .36.

Although there was only a marginal difference across condi-
tions for happiness, F(2, 857) = 2.40, p = .09, nf, = .01, con-
trast tests indicated that participants in the “want time”’
condition were happier (M = 4.55, SD = 1.34) than those in
the ‘““want money’ condition (M = 4.31, SD = 1.31),
#(857) =2.18, p = .03, d = .15, a finding that is consistent with
recent work on money priming (e.g., Vohs, 2015). This simple
effect remained significant when controlling for objective
amounts of time and money, f = .08, t = 1.97, p = .05, 95%
CI [.00, .21], and dropped to marginally significant when con-
trolling for age, gender, marital status, and parental status as
well, B =.07,¢=1.76, p = .08, 95% CI [—.01, .20]. The con-
trol condition (M = 4.41, SD = 1.37) fell between the “want
time” and “want money” conditions but was not statistically
different from either (ts < 1.25, ps > .21).

These results show that people’s resource preferences are
subject to situational influence, and they are suggestive of a
causal relationship whereby preferring more time over money
has a positive influence on happiness.

Study 4b

Study 4b tested the opposite causal relationship to the one
found in Study 4a. Using a similar writing task paradigm, we
first manipulated participants’ happiness levels and then mea-
sured their preference between more time and more money.

Method

Participants (N = 636) were recruited through MTurk for a
payment of 40¢. The 27 participants who failed the IMC were
excluded from the analyses, leaving a final sample of 609.

Participants were randomly assigned to one of the three con-
ditions: a happiness condition in which they were instructed to
spend 2 min writing about the ways they were happy and satis-
fied with their life right now, an unhappy condition in which
they spent the 2 min writing about the ways they were unhappy
and not satisfied with their life right now, and a control condi-
tion without this initial writing task.

All participants were then asked which they wanted more
of—time or money. As a manipulation check, participants then
rated how happy they were and how unhappy they were. The
unhappy measure was reverse coded, and these items were
combined (o = .88). Lastly, participants completed the subjec-
tive measures of available time and money and demographic
questions—including the objective measures of available time
(hours worked per week) and money (annual household
income).

Results

The manipulation check confirmed differences in happiness
across conditions, F(2, 606) = 38.16, p < .001, d = .50. Con-
trast tests indicated that participants in the happy condition felt
happier (M = 5.37, SD = 1.23) than those in the unhappy con-
dition (M = 4.06, SD = 1.66), t = 8.70, p < .001. Those in the
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control condition were in-between (M = 4.79, SD = 1.50) and
were statistically different from the happy condition, # = 3.94,
p <.001, and the unhappy condition, t = 5.11, p < .001.

Participants’ assigned condition had a significant effect on
their propensity to choose time versus money, x*(2, n = 609)
= 9.28, p = .01. This effect held controlling for subjective per-
ceptions and objective amounts of available time and money, b
= .38, Wald statistic = 8.28, p = .004, 95% CI [1.13, 1.90], and
controlling for age, gender, marital status, and parental status as
well, b = .40, Wald statistic = 8.79, p = .003, 95% CI [1.15,
1.94] (happy condition = 1, control = 0, and unhappy =
—1). Importantly, participants led to feel happy were more
likely to choose time over money (35.5%) compared to partici-
pants in both the control condition (26.7%), x*(1, n = 411) =
3.72, p = .05, d = .19, and participants led to feel unhappy
(21.7%), ¥*(1, n = 384) = 8.94, p < .01, d = .31. There were
no differences in choice for participants in the unhappy and
control conditions, (2, n = 423) = 1.40, p = .24. These
results are suggestive of a causal relationship whereby being
happier makes one more likely to prefer time over money than
being unhappy. The combination of results for Studies 4a and
4b suggests that the relationship between resource preference
and happiness is bidirectional.

General Discussion

Pooling our survey data (Studies1-3b), we found that across
thousands of adults representing a range of ages, income levels,
and occupations who were recruited online and in person,
though more people chose more money over time (64%), those
who chose more time over money were happier (Mchooser =
491, SD = 1.19 vs. Mychooser = 4.26, SD = 1.35), 1(4,413)
=16.04, p<.001, 95% CI [.57, .73], d = .48. This relationship
held controlling for both objective and subjective amounts of
available time and money, p = .13, t = 8.07, p <.001, 95%
CI [.14, .22], indicating that what matters is the value people
place on each resource and not necessarily the amount of time
or money they have (or feel they have). Notably, the effect of
resource preference was small when we accounted for other
factors related to happiness (i.e., age, gender, marital status,
parental status, and materialism; Bs = .09—.16), but perhaps
more important, the effect of this singular choice on happiness
remained statistically significant across studies and samples.
This link between valuing time over money and happiness is
consistent with a concurrent investigation (Whillans et al.,
2016). In addition to showing the replicability of this new and
interesting finding using a more direct measure among a
broader sample (Vazire, 2016), our results built on those of
Whillans, Weidman, and Dunn (2016) in several ways. First,
using third-person judgments of others’ choices between time
and money, they sought to establish “resource orientation”
as a stable individual difference measure. Our retest results
(Study 3b) and experiments (Studies 4a and 4b), however, sug-
gest that people’s preferences between time and money are
only moderately consistent over time and are subject to situa-
tional influence. Second, by delving into the different thought

processes between those who value one resource over the other
(Studies 3a and 3b), we further learned that the relationship
between preferring time over money and happiness stems from
distinct tendencies in attention (on ways to spend vs. con-
straints) and intention (to spend on wants vs. needs and on
others vs. oneself) that are more conducive to emotional
well-being. Lastly, by using a direct first-person binary choice
to measure resource preference, we were able to gain greater
insight into the role of these two resources in personal happi-
ness. For instance, we could examine the characteristics of
individuals who chose time versus money. Pooling our survey
data, we observed a relationship between age and the likelihood
to choose time over money that is interesting in its own right
and warrants future investigation: time choosers were older
than money choosers (Michooser = 41.64, SD = 16.46 vs.
M chooser = 39.77, SD = 15.19), #(4,413) = 3.80, p < .001,
95% CI .90, 2.83], d = .11. Also, compared to money choo-
sers, time choosers were more likely to have children
(54~9%tchooser VS. 44~6%mchooser)a XZ(la n= 39986) = 37649
p <.001, and to be married (51.2%chooser VS- 41.0%mechooser)s
xz(l, n =3,986) = 36.38, p <.001; there was no gender differ-
ence (p = .54). Perhaps not surprisingly, resource availability
influenced resource preference: time choosers felt like they had
less time (Michooser = —0.47, SD = 2.70 vs. My chooser = 1.83,
SD = 2.55), ((4,413) = 28.16, p < .001, 95%CI [2.14, 2.46],
d = .85, and more money (Michooser = —0.37, SD = 2.93 vs.
M nchooser = —2.07, SD = 2.79), #(4,413) = 19.15, p < .001,
95%CI [1.53, 1.88], d = .58. They also had a higher
average household income (Micpooser = 4.86, SD = 3.81 vs.
M nchooser = 3.81, SD = 3.26), #(4,203) = 9.37, p < .001,
95% CI [.83, 1.27], d = .29, and less discretionary time
from working more hours per week (Michooser = 27.25,
SD = 20.76 vs. My chooser = 24.51, SD = 19.48), #(4,139) =
4.26, p <001, 95% CI [1.48, 4.01], d = .13.

Our data also help inform how the amount of each
resource people have relates to happiness. For instance, the
pooled data suggest that happiness is associated with feel-
ings of having more money, 7(4,413) = .31, p < .001, and
less time, r(4,413) = —.13, p < .001), and with higher
income, 7(4,203) = .24, p < .001, and working more hours
per week, r(4,139) = .11, p < .001. These results highlight
that though it may be better to want more time, it may be
better to actually have more money. This positive relation-
ship between wealth and happiness is consistent with prior
work (Kahneman & Deaton, 2010), but our finding that the
time constrained are happier is inconsistent with prior work
that found a positive relationship between time affluence
and happiness (Kasser & Sheldon, 2009). The relationship
between the amount of time one has and happiness is intri-
guing and deserves further investigation. Perhaps more than
the total amount of discretionary time, happiness depends on
whether that time is indeed viewed as discretionary, whether
it is experienced as positive (e.g., a break) or negative (e.g.,
waiting) or how it is ultimately spent. Regardless, we found
that beyond the amount of these resources people have,
happiness is linked to the resource people want.

Downloaded from spp.sagepub.com at UCLA on June 1, 2016


http://spp.sagepub.com/

Hershfield et al.

Life frequently presents time versus money trade-offs. We
distilled these decisions into a singular choice and showed that
the way people answer this question predicts their happiness.
Although time and money are both valuable resources that give
hope for greater happiness, choosing time over money pro-
mises a happier life.
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