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The current research examines a class of items that almost every consumer owns: 

mementos. Whether a photograph taken during a special event, souvenirs purchased on a 

vacation, or ticket stubs saved from a concert or movie, mementos are a nearly ubiquitous item 

owned or acquired at one point in time by almost every consumer. 

Chapter 1 focuses on why and when consumers desire mementos of experiences. While 

recent research suggests that the consumption of experiences compared to material goods is on 

the rise and furthermore leads to greater happiness, many experiences are still frequently 

accompanied by the consumption of material goods, most notably in the form of mementos. 

Existing accounts of why consumers acquire such mementos focus on the reminiscing utility and 

memory benefits that mementos provide. This research proposes that mementos also alleviate 

sadness that arises from the ending of a positive experience. Based on this understanding of 

mementos, this research further proposes that consumers are more likely to desire mementos 
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when the end of an experience is approaching and feel sadness associated with that ending. 

These hypotheses are supported across five studies using a combination of methodologies, 

including laboratory experiments, field surveys, and field experiments, that encompass various 

experiences (football games, college, and vacations) and mementos (ticket stubs, photos, and 

mugs). This research offers practical insights to marketers on how to encourage product 

purchases, and provides novel and relevant insights into advancing our understanding of the co-

consumption of experiences and material goods. 

Building on the previous chapter showing that mementos reduce the negative affect 

associated with the end of a positive experience, Chapter 2 explores how mementos may also 

affect the emotions from giving up items. Existing literature suggests that affective reaction 

contributes to the endowment effect; if mementos lessen negative affective reaction, then having 

a memento of an endowment should also weaken the endowment effect. This research 

demonstrates that mementos decrease selling prices and increase willingness to part with an 

endowment in three studies. Thus, this research not only identifies mementos as a moderator of 

this much-studied phenomenon, but also contributes to understanding the much-debated 

psychology underlining the endowment effect by providing additional evidence for affective 

reaction as one component of the endowment effect.  

Chapter 3 examines consumer happiness and well-being from mementos. Recent research 

suggests an experiential advantage in which consumers derive greater happiness from 

discretionary spending on experiences compared to material items. As material items that are 

also closely associated with experiences, mementos present an interesting point of comparison 

for both experiential and material purchases. While this research partly replicates earlier findings 

that discretionary spending on experiences makes consumers happier than spending on material 
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items, the effect does not hold when spending on material items is for mementos. Spending on 

mementos makes consumers happier than spending on other material items, even after 

controlling for factors such as cost of the purchase, time since the purchase, and importance of 

the purchase. This research therefore contributes to the existing literature by identifying an 

important instance when spending on a material item may bring happiness that is comparable to 

spending on an experience and demonstrating that not all material items are created equal when 

it comes to consumer happiness. 
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2 
 

Introduction 

Recent research finds that discretionary spending on experiences (e.g. concerts, sporting 

events, and vacations) compared to material goods leads to greater consumer happiness and well-

being (Nicolao, Irwin, & Goodman, 2009; Van Boven & Gilovich, 2003). Recent popular press 

accounts also suggest that in keeping with these psychological benefits, the actual consumption 

of experiences compared to material goods is on the rise. For example, according to some 

estimates, spending on vacations is projected to increase by 27% over the next few years 

("America is back to pre-recession spending habits of save less and spend more," 2015). This 

pattern of increased spending on experiences is reported to be particularly prominent among 

millennials. A recent survey conducted by Harris Research found that 78% of millennials would 

rather spend money on a desirable event or experience than a desirable product ("Millennials: 

Fueling the Experience Economy," 2014), and in an annual holiday survey conducted by PwC, 

millennials reported that 52% of their holiday spending would be on experience-related 

purchases compared to 39% of holiday spending among older adults ("2015 Holiday Outlook: 

Millennials matter; experience is essential," 2015). Increased spending on experiences rather 

than material goods has also been blamed for recent retailer struggles by leading news outlets 

from The Washington Post to The Wall Street Journal (Halzack, 2016; Kapner & Lublin, 2016). 

However, in light of such trends, it is important to note that experiences are still 

frequently accompanied by the consumption of material goods, most notably in the form of 

mementos. Moreover, such spending on mementos is hardly negligible. For example, according 

to Billboard and Rolling Stone, artists and millennial favorites such as Taylor Swift and One 

Direction sell an average of $15-$17 in concert merchandise per person at each concert 

(Knopper, 2012; Peoples, 2015). The popular Disneyland PhotoPass, which provides visitors a 
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collection of photos taken by photographers at iconic locations around the park, costs $39 for one 

day of photos compared to the regular one-day ticket cost of $110; a similar offering by 

SeaWorld costs $79 for one day of photos compared to the regular one-day ticket cost of $93. 

The average art museum visitor in the United States spends slightly more at the gift shop than on 

admission, and rough estimates place gift shop revenues at about 10% of total museum revenues 

in Great Britain (Boehm, 2015; Neville, 2013). In addition, many other kinds of experiences, 

such as baseball games, amusement parks, and vacations are often accompanied by purchases of 

mementos. Thus, an increasingly relevant question for marketers of products and experiences 

alike is understanding why and when consumers choose to consume these products along with 

their experiences.  

The Oxford English Dictionary defines a memento as “an object kept in memory of some 

person or event” (2015). According to Belk, Wallendorf, and Sherry (1989), any object that is a 

“logical or symbolic reminder” (p. 29) can constitute a memento. Some common mementos 

include photographs from a birthday celebration, souvenirs from a vacation, and ticket stubs to a 

concert or a sporting event, and such possessions associated with pleasant experiences are often 

those most treasured by consumers (Belk, 1988; Belk et al., 1989). In keeping with existing 

research, we adopt a broad definition of “mementos” to refer to material items that are closely 

related to an experience.  

The existing literature conceptualizes the desire for mementos as primarily motivated by 

the memory benefits that such objects can provide. Ethnographic research finds that people take 

photographs and record videos as a way to remember events in their lives (Chalfen, 1998; 

Harrison, 2002). Consumers seek other tangible reminders of experiences, such as souvenirs and 

specific objects, that keep memories vivid for enjoyment (Belk et al., 1989). As Belk (1990) 
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notes, “mementos are intentionally selected to act as tangible markers for retrospective memories 

in the future” (p. 670). In experimental research, Zauberman, Ratner, and Kim (2009) find that 

consumers engage in strategic memory protection using mementos, choosing those that provide 

specific rather than generic memory cues of experiences when memory concerns are heightened. 

For example, a souvenir magnet with the name of the hotel instead of the name of the city is 

preferred when a planned future visit to the same city for a different purpose is expected to 

interfere with one’s memory of the original visit. In fact, it has been proposed that mementos 

function as part of a larger memory management system in which they aid in “memorizing” the 

experience and preserving memories such that “the value consumers place on the souvenir is the 

value of, or utility from, remembering the experience” (Keinan & Kivetz, 2011, p. 949). The idea 

that consumer seek mementos for recall is also consistent with the realm of pop psychology; one 

New York Times bestselling author on happiness advises readers to “keep mementos that help 

you recall happy memories” (Rubin, 2008). It is not surprising then that this perspective is 

reflected in advice to marketers. In a Harvard Business Review article, the authors of The 

Experience Economy advise marketers of experiences that mementos “have always been 

purchased primarily for the memories they convey”(Pine & Gilmore, 1998, p. 104).  

While mementos can clearly provide memory benefits, we propose further understanding 

mementos as a way for consumers to alleviate sadness that arises from the end of positive 

experiences. Based on this understanding of mementos, we furthermore propose that the desire 

for mementos is additionally motivated by the end of a positive experience and the heightened 

sadness associated with that ending.  
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Theoretical Development 

Socioemotional selectivity theory (SST) provides a foundation for our hypothesis about 

the role of mementos at the end of an experience. SST is a life-span theory of development that 

focuses on perceived time left in life as an important factor in motivation and emotion 

(Carstensen, 1995, 2006; Carstensen, Isaacowitz, & Charles, 1999; Carstensen, Pasupathi, Mayr, 

& Nesselroade, 2000). According to the theory, limited time in life produces mixed emotions, 

i.e., a combination of positive and negative affect. Limited time shifts attention to savoring the 

present and the pursuit of emotionally meaningful goals, leading to more positive emotional 

outcomes, but at the same time, emotional experiences become more complex as one recognizes 

the fragility of life. Put simply, constraints on future time evoke both positive affect and negative 

affect as “[p]eople realize not only what they have but also that what they have cannot last 

forever” (Carstensen et al., 2000, p. 653). The effect of limited time is reflected in age 

differences whereby older adults experience more mixed emotions due to limited time in life, 

and also extends to subjective limited time, for example, resulting from geographic relocation or 

illness. Limited time in the form of anticipating or experiencing endings of meaningful positive 

experiences, such as graduating from college or visiting a meaningful location for the last time, 

also produces mixed emotions (Ersner-Hershfield, Mikels, Sullivan, & Carstensen, 2008; X. 

Zhang & Fung, 2009). Awareness of the end of a meaningful positive experience gives rise to 

happiness because the ending marks meaningful progression through life; however, the same 

ending involves the loss of something one once had, giving rise to sadness (Ersner-Hershfield et 

al., 2008). The effect of the end of an experience on emotions is also consistent with appraisal 

theory, which suggests that sadness arises from feelings of loss, with appraisals centered on the 

irrevocability of loss and the absence of an agent to blame for the loss (Lazarus, 1991). These 
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appraisals would fit the end of a positive experience as loss is involved and no agent can be held 

accountable because the ending naturally occurs due to the passage of time.  

Therefore, acquiring a memento may be one way in which consumers respond to the 

negative affect that arises from the end of an experience. As mementos offer the hope of 

preserving fleeting experiences (Belk et al., 1989), the loss involved with the end of an 

experience is no longer irrevocable, but rather, diminished through having a memento, and the 

accompanying rise in sadness is attenuated.  

There are various ways in which a memento may offer the hope of preserving an 

experience. First, a memento may symbolically capture a transitory and intangible experience in 

material form. In their qualitative examination of the symbolic meanings of souvenirs, Love and 

Sheldon (1998) propose “the understanding of objects as representing the essence of 

consumption experiences” (p. 170) as tourists assign meanings to souvenirs as representations of 

the actual place or the hedonic elements of the experience. Second, a memento may preserve an 

experience literally as it acquires some essence of the experience through contact with the 

experience. For example, Belk et al. (1989) discusses how the “sacredness” of an experience 

“can be made manifest and preserved in tangible objects” (p.30) through a process of 

tangibilizing contamination as the object comes to “hold the contagious property of the sacred” 

(p.29). In a way, a memento allows a consumer to forestall the end of an experience by 

preserving the otherwise temporally-bound experience, offering the chance for a fleeting 

experience to last forever, or at least as long as the object itself. Mementos are thus well-poised 

to ease the sadness prompted by the end of a positive experience. Finally, a memento may 

preserve an experience by serving as a future memory aid, providing assurance that the 

experience may be preserved through recollection. Our explanation can thus complement the 
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prevailing account of mementos providing utility from reminiscing.  However, our hypothesis 

that mementos also alleviate sadness associated with the end of an experience holds implications 

beyond understanding mementos as memory aids, and sheds light on not only why consumers 

desire mementos, but also when consumers desire mementos. 

Specifically, if mementos reduce the sadness that comes about at the end of a positive 

experience, then a testable implication of this is that the desire to acquire mementos should 

increase when the end of an experience is especially salient. This novel prediction is not easily 

explained by theories of mementos as sources of recall; if mementos are kept to increase utility 

from reminiscing, then they can be acquired at any time during the experience. However, if 

mementos help alleviate the negative affect that arises only in association with the end of the 

experience, then the likelihood of their acquisition should increase with an approaching end, or 

when the salience of an approaching end is heightened. Putting these predictions together, we 

hypothesize the following: 

H1:  Having a memento of an experience lessens negative affect arising from the end 

of the experience. 

H2: Consumers are more likely to keep mementos when facing the end of an 

experience. 

Overview of the Present Research 

We test these two hypotheses across five studies using a combination of methodologies, 

including a field survey, laboratory experiments, and field experiments. In Studies 1 and 2, we 

test whether mementos can alleviate negative affect that arises from the end of a meaningful life 

experience and a positive consumption experience respectively. We then examine whether 

consumers are more likely to desire mementos when facing the end of an experience (Pilot 
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Studies A-B, Studies 3–5). Additionally, we rule out alternative explanations for this effect, and 

find that the rise in sadness associated with an ending underlies the increased desire for 

mementos when facing the end of an experience.  

 

Study 1 

In Study 1, we first build on existing research showing that the end of a meaningful 

positive experience leads to heightened negative affect. Ersner-Hershfield et al. (2008) find that 

those who imagined visiting a meaningful location for the last time reported greater sadness 

compared to those who imagined visiting a meaningful location on a regular visit, and that 

graduating seniors reported greater sadness on graduation day when reminded of the ending they 

were experiencing. We employ a similar study design to test whether mementos can alleviate this 

rise in sadness by including additional conditions in which participants are prompted to think 

about mementos. As with previous research, we use direct measures of affect as our dependent 

variable of interest.  

Method 

We use a 2 (regular visit vs. last visit) x 2 (memento vs. no memento) between subjects 

design. Graduating students at a west coast university (n = 113) were surveyed at the beginning 

of their last quarter before graduation. They were first asked to think of a meaningful place on 

campus and to describe the location. They then imagined that they were at the location that they 

just described. Those in the last visit condition (i.e., those facing a salient ending) were reminded 

of the imminent end of their college experience, and instructed to imagine that they were visiting 

the location for the final time as an undergraduate at the university. Participants in the regular 

visit (vs. last visit) condition were told: 
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(As a graduating senior, this is the last quarter that you will be an undergrad at [name of 

university]). Now please take a moment to imagine being at the [name of university] 

location that you just described (for the last time as a [name of university] undergrad). 

As best you can, place yourself in the location. Notice your surroundings. Notice any 

people whom you are with, their faces, and voices. Take in everything that you see. 

Listen carefully to the sounds of your surroundings. Take a deep breath and notice the 

smells. Notice the air on your skin. Now take whatever time you need to fully experience 

the sights, sounds, and smells of the environment and the overall experience of the 

location. 

 

Those in the memento conditions were additionally prompted to think about college mementos 

that they owned on the same screen: 

 

Now, take some time to think about mementos (i.e., objects kept as souvenirs such as 

photos, T-shirts, ticket stubs, pens, cards, flyers, etc.) that you have accumulated during 

your time at [name of university]. Picture a few of your favorite mementos.  

 

Participants then rated the extent to which they were feeling various emotions (positive: 

accomplishment, amusement, contentment, excitement, happiness, interest, joy, and pride; 

negative: anger, anxiety, boredom, disgust, embarrassment, fear, frustration, guilt, irritation, 

sadness, and shame) on a 7-point scale ranging from 1 (not at all) to 7 (extremely) used in 

previous research by Ersner-Hershfield et al. (2008). 
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Results and Discussion 

As shown in Table 1, consistent with previous findings that endings produce increased 

sadness, graduating students who thought about visiting campus locations for the last time as an 

undergraduate reported significantly greater sadness than those on a regular visit (M = 3.39 vs. M 

= 1.89, t(54) = 3.775, p < .001). However, those visiting for the last time who were also thinking 

about the mementos they acquired as students reported less sadness than those thinking about a 

last visit without being reminded of their mementos (M = 2.24 vs. M = 3.39, t(55) = 3.019, p 

<.01). In fact, those visiting for the last time while thinking about a memento did not report 

greater sadness than those on a regular visit (M = 2.24 vs. M = 1.89, t(55) = 1.091, NS).  

A two-way ANOVA revealed a significant main effect of last visit (F = 6.361, p < .02) 

on sadness, and no main effect of mementos on sadness (F = 1.676, NS). As predicted, we find a 

significant last visit x memento interaction (F = 7.159, p < .01), such that the rise in sadness 

among those visiting for the last time was significantly lower among those who were prompted 

to also think of mementos compared to those who were not prompted to think of mementos. 

These results suggest that mementos can alleviate sadness associated with endings, thereby 

supporting hypothesis 1. With regard to happiness, there were no differences between conditions, 

suggesting that reminding students of mementos did not simply increase overall positive mood, 

but specifically addressed the sadness arising from the end of an experience among college 

students actually going through the process of finishing their undergraduate studies. 

 

Study 2 

 In the previous study, we find that the end of a positive experience leads to increased 

sadness, as shown in previous research. We additionally find that thinking about mementos 
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associated with the positive experience alleviates this rise in sadness as the ending is taking 

place. In the following study, we further test whether mementos alleviate negative affect using a 

study design that is similar to Study 1, but with a different positive experience, and after the 

experience has ended. Instead of asking students about visiting a meaningful campus location (a 

meaningful life experience), we ask participants to recall a recent enjoyable vacation (a 

consumption experience).  

Method 

Amazon mturk participants (n = 100; 49% male, 51% female, median age of 31.5) were 

asked to briefly describe a recent enjoyable vacation. They then read the following prompt: 

 

Take a moment to remember being on the vacation that you just described. As best you 

can, place yourself on that vacation. Notice your surroundings. Notice any people whom 

you are with, their faces, and voices. Take in everything that you see. Listen carefully to 

the sounds of your surroundings. Take a deep breath and notice the smells. Notice the air 

on your skin. Now take whatever time you need to fully experience the sights, sounds, 

and smells of the vacation and the overall experience of the vacation. 

 

Participants then rated the degree to which they felt the same emotions measured in Study 1 

during their vacation. Following this, participants were asked to think about how they felt as the 

vacation was nearing an end, and to describe what they did near the end of the vacation on the 

second to last or last day. They then read a similar prompt asking them to take a moment to 

remember being on the vacation as it was nearing an end. Afterward, participants in the memento 

condition were asked whether they took any photos during their vacation and to describe one of 
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their favorite photos. All participants then rated the degree to which they felt the same list of 

emotions as the vacation was ending. This reflected a 2 (within: during vacation vs. ending) x 2 

(between: memento vs. no memento) study design. The within-subject design allowed us to 

examine within-individual changes in affect when the vacation was nearing an end, with and 

without mementos. 

Results and Discussion 

Table 2 reports all means and standard deviations for our dependent measures by 

condition. A two-way mixed ANOVA for negative affect where time is within subjects (during 

vs. ending) and memento is between subjects (memento vs. no memento) revealed a statistically 

significant main effect of time (F(1, 98) = 39.60), p < .001) such that participants experienced an 

increase in negative affect as the vacation was ending. There was also a statistically significant 

time x memento interaction (F(1, 98) = 6.40), p < .02) such that the increase in negative affect 

was smaller in the memento condition than in the no memento condition. In other words, 

participants reminded of mementos from their vacation (a favorite photo), reported a smaller 

increase in negative affect when thinking about the end of the vacation compared to those who 

were not reminded of mementos from their vacation. Within subject differences in negative 

affect during the vacation and toward the end of the vacation reveal a similar pattern of results as 

the condition means. The average increase in negative affect from during to the end of the 

vacation was smaller for those with mementos than those without mementos (M = 0.29 vs. M = 

0.67, t(98) = 2.530, p < .02).  

We also conducted a two-way mixed ANOVA for positive affect, confirming a 

statistically significant main effect of time (F(1, 98) = 73.42), p < .001) such that participants 

experienced a decrease in positive affect as they thought about when the vacation was ending. 
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The analysis also revealed a statistically significant time x memento interaction (F(1, 98) = 5.37, 

p < .03) such that the decrease in positive affect was less in the memento condition than in the no 

memento condition. Within subject differences again revealed the same pattern of results. The 

average within subject decrease in positive affect from during the vacation to the end of the 

vacation was smaller for those with mementos than those without mementos (M = -0.89 vs. M = -

1.54, t(98) = 2.316, p < .03).  

While these results for positive affect differ from previous research and our own results 

in Study 1 where we find no changes in positive affect associated with an ending, the different 

experience examined in Study 2 may account for this. In contrast to the end of a meaningful life 

experience such as college, the end of a consumption experience is not typically characterized by 

meaningful progression through life. The end of a vacation would thus be less likely to elicit 

positive affect compared to college graduation, which signals an important milestone. It is 

therefore not surprising to find a decrease in positive affect for the end of a vacation. While the 

primary focus and hypotheses of this research is on mementos and negative affect, our results 

suggest that mementos may additionally alleviate the drop in positive affect that occurs for the 

end of some positive consumption experiences. 

In summary, Study 2 extends the findings from Study 1 to a different type of positive 

experience. We again demonstrate that endings lead to heightened negative affect and that 

mementos dampen the rise in negative affect. It is also worth noting that while Study 1 examined 

the negative affect felt as the experience was actually ending, in Study 2 we find the same pattern 

of results for retrospective affect. For the remainder of our studies however, we will focus on 

participants who are actively experiencing the end of an experience, and their behavior toward 

mementos as that ending is actually unfolding. 
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To provide further support for our hypothesis that mementos alleviate negative affect that 

arises from the end of positive experiences, we subsequently test whether consumers are more 

likely to desire mementos when actively facing the end of a positive experience (hypothesis 2). If 

mementos alleviate negative affect and negative affect arises from awareness of or experiencing 

an ending, consumers should be more likely to desire mementos when the end of an experience 

is approaching. 

 

Pilot Study A 

As an initial test of our hypothesis, we ran a pilot study surveying seniors at a west coast 

university during the spring before graduation (n = 73). We predicted that students are more 

likely to keep mementos of college events as they near the end of their college years. Survey 

participants were asked whether they attended any college football games, basketball games, or 

on campus performances in each year of college (i.e., freshman through senior year). We then 

asked them to tell us for which events they kept or purchased mementos and to describe their 

mementos.  

Our results reveal an upward trend in the percentage of students who kept or purchased 

mementos from events each year as the end of college approaches. Students are most likely to 

keep or purchase mementos from college events in their senior year, with 74% reporting having 

kept or purchased a memento from an event during their senior year, compared to 61% during 

freshman year, 40% during sophomore year, and 65% during junior year. The same pattern 

remains when we examine the different event categories separately, i.e., football games, 

basketball games, and on campus performances. Note that the percentage for senior year may 

actually understate our findings as students were surveyed three months before the end of senior 
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year, leaving three fewer months of events to potentially attend and from which to keep 

mementos.  

 

Pilot Study B 

To further test our hypothesis, we ran a second pilot study surveying undergraduates at a 

west coast university who attended the major football game of the season between the university 

and its historic football rival (n = 122). The game took place three months prior to the survey, 

and the university won the game, ensuring that the experience was a positive one for most 

students. Rather than surveying only graduating seniors as with the previous study, we examine 

whether our predicted pattern of results holds between subjects by comparing graduating 

students to non-graduating students. We predicted that graduating students would be more likely 

to save their ticket stubs to the football game than non-graduating students as the end of their 

college football experience would be more salient and imminent. Students also completed the 

Savoring Beliefs Inventory (SBI), which consists of three subscales that measure pleasure from 

anticipating upcoming positive experiences, savoring positive experiences in the moment, and 

reminiscing about past positive experiences (Bryant, 2003). Zauberman et al. (2009) suggest that 

individual differences in the extent of savoring may predict differences in the extent to which 

people keep mementos to protect memories. As this study relies on field survey data rather than 

experimental manipulations, we included this scale to control for the possible influence of 

individual differences in reminiscing pleasure on our results.  

While graduating students were directionally more likely to save their ticket stubs (53%) 

compared to non-graduating students (44%), this difference was not statistically significant. 

However, we find interesting results when we include the SBI Reminiscing subscale in logistic 
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regressions predicting the likelihood of saving ticket stubs (see Table 3 for full regression 

results). We included Graduating as a dummy variable (=1 if graduating =0 if not graduating) 

and subsequently controlled for freshman status (=1 if freshman, =0 if not freshman) in our 

analyses. Freshmen were also directionally more likely to save their ticket stubs (57%), and it is 

possible that the game was simply more special or exciting for freshmen who were less than two 

months into college at the time of the game.  

Our analysis reveals a negative and statistically significant interaction between SBI 

Reminiscing and Graduating (B = -1.250, S.E. = 0.654, p = 0.056, Exp(B) = .286). To analyze 

this interaction, we used the Johnson-Neyman technique to identify the range where the simple 

effect of graduating was statistically significant. We find a statistically significant and positive 

effect of graduating for SBI Reminiscing scores below 5.536 (BJN = .954, S.E. = .487, p = .05). 

Figure 1 plots the interaction between SBI Reminiscing and Graduating to illustrate the range 

where the simple effect of graduating is significant. Non-graduating students are more likely to 

save their tickets as SBI increases; in other words, they are more likely to keep a memento if 

they derive greater enjoyment from reminiscing. However, for graduating students, the 

likelihood of saving their tickets is high regardless of their SBI score (the slope of the line for 

graduating students is not significant; B = -.204, S.E. = .565, p = .717, Exp(B) = .815), 

presumably because the imminent ending is salient.  

As shown by the shaded area in Figure 1, the simple effect of graduating is significant for 

relatively lower SBI Reminiscing scores. In other words, among those who derive less pleasure 

from reminiscing, the likelihood of keeping ticket stubs to the football game is higher for those 

facing a salient ending to their college football experience. Note that, in contrast to the 

interaction between Graduating and SBI Reminiscing, the interaction between Freshman and SBI 
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Reminiscing is not statistically significant (B = 0.725, S.E. = 0.663, NS, Exp(B) = 2.066). This 

indicates that freshman behaved similarly to other non-graduating students, being more likely to 

save their tickets the more they enjoyed reminiscing. Thus, while freshman saved their tickets at 

a directionally higher rate than other non-graduating students, their motivation for saving their 

tickets was similar to other non-graduating students, with ticket saving behavior being sensitive 

to individual differences in the desire to reminisce.  

In summary, we find that students who derive less pleasure from reminiscing were more 

likely to keep their ticket stubs to the football game when facing the end of their college football 

experience, supporting our hypothesis that consumers desire mementos when facing the end of 

an experience (hypothesis 2). While our field survey uses natural differences in the salience of an 

ending between graduating and non-graduating students and thereby provides data from a natural 

setting in support of our hypothesis, other pre-existing group differences that we do not consider 

could lend the results to possible alternate explanations. Hence, in the following study, we 

directly manipulate the salience of an upcoming ending to provide a more controlled test of our 

hypothesis.  

 

Study 3 

In Study 3, we manipulate the salience of the end of college for graduating students 

(specifically, graduation) at a west coast university using online surveys that students completed 

over a two-week period. We examined whether students kept mementos of college in the form of 

Instagram photos that they posted over the same two-week period. Prior research has also relied 

on manipulations of the salience of the end of college between groups rather than differences in 

the actual end between groups to study the effects of subjective limited time (Ersner-Hershfield 
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et al., 2008; Kurtz, 2008; X. Zhang & Fung, 2009). We predicted that those in the salient 

graduation condition would be more likely to post photos specifically related to the university as 

the salient end of their college experience would prompt them to keep more mementos of the 

university. In a separate online pretest survey conducted among graduating students at the same 

university (n = 73), we find that 95% of surveyed students consider pictures to be mementos of 

college. Moreover, 86% specifically consider pictures shared on social media applications such 

as Instagram to be mementos, which is comparable to more traditional, physical memento 

categories such as tickets to college sporting events (79%) and college memorabilia such as pens, 

mugs, and keychains (81%). These pre-test results suggest that our use of Instagram photos as a 

measure of keeping mementos in this study is appropriate.  

Method 

We recruited graduating undergraduates at a west coast university who were also regular 

Instagram users, defined as those who post on Instagram at least once a month. Students were 

invited to complete the initial screener to determine eligibility to participate via emails and flyers 

handed out on campus. Qualifying participants were asked to share their Instagram account 

usernames and grant permission for us to follow them on Instagram during a two-week period in 

late May (graduation was scheduled for mid-June). Participants who agreed to participate were 

given five surveys to complete online over the same two-week period. For the first survey, 

participants were given two days to complete the survey. For each of the remaining four surveys, 

participants were emailed a link to the survey and asked to complete it by midnight on the same 

day. Of 361 participants screened, 63 participants qualified, 60 participants agreed to participate 

in the study, and 57 participants completed the study. Survey completion rates were 100%, 98%, 

98%, 96%, and 96% for Surveys 1 through 5 respectively.  
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Participants were randomly assigned to one of two conditions: salient or non-salient. For 

the first survey, participants in the salient condition were reminded that they had a short amount 

of time left at the university and were asked to write about their college experience. To reinforce 

the short amount of time remaining, we reminded participants of the approximate number of 

hours left until graduation. We continued to remind them that graduation was approaching soon 

in four remaining follow up surveys using a graduation countdown banner at the top of each 

survey showing the number of days left until graduation (e.g., 28 days until graduation). In the 

non-salient condition, participants completed a writing exercise about a recent vacation for the 

first survey, and were not shown a graduation countdown banner in the remaining surveys. For 

all participants, follow up surveys were emailed on the same day to all participants and 

approximately two to three days apart. Each follow up survey contained six filler questions, with 

two questions about their mood and four yes or no questions about whether they participated in 

certain activities that day.  

Results and Discussion 

Data coding. All photos posted on Instagram by participants over the two-week period 

were coded by two coders who were blind to the conditions. Photos were rated on how related 

they were to the university on a 1 (Not at all) to 5 (Extremely) scale. There was 85% interrater 

agreement on this university relatedness scale. Disagreements were resolved by an independent 

rater who was blind to the conditions and hypothesis of the study. Photos were also coded for 

whether they were taken at the university and whether the university name, graduation, or other 

related words were mentioned in the caption; geo tags, if included, were also recorded. In 

addition, photos were coded for whether a university club or event was featured in the photo, 
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whether the name of the university was visible in the photo, and whether other university 

students were included in the photo.  

In the same aforementioned pretest survey, participants ranked six different photo 

categories for the degree to which they considered that category to be a memento of college. The 

average ranking across respondents from most like a memento (a ranking of 1) to least like a 

memento (a ranking of 6) were as follows: Photos taken during college with college friends (M = 

1.68), photos taken on campus during college (M = 1.97), photos taken near campus during 

college (e.g., in the surrounding city, college apartment, etc.) (M = 3.26), photos taken during 

college with family members (M = 3,78), photos taken far from campus during college (e.g., on 

vacation, at home, etc.) (M = 4.56), and photos taken before college (M = 5.75). These rankings 

suggest that the items for which photos were coded, namely whether the photo featured other 

university students (i.e., college friends) and whether the photo was taken on campus, are 

appropriate measures of whether the photo was a memento of college.  

During the photo coding process, two items were dropped from coding: whether the name 

of the university was visible in the photo and whether other university students were included in 

the photo, despite the latter category ranking high as a memento in our pretest. For the former 

item, very few photos had the university name visible in the photo, while for the latter item, it 

was difficult to determine whether others in the photo were university students. In addition, 

because many photos did not include a caption, we also exclude whether the university name, 

graduation, or other related words were mentioned in the caption from further discussion.  

Manipulation check. Consistent with previous research, participants in the salient 

condition reported higher levels of sadness than those in the non-salient condition (M = 3.93 vs. 

M = 2.15, t(55) = 5.009, p < .001) immediately following the first salience manipulation. This 



21 
 

suggests that our manipulation was effective in increasing the salience of graduation and 

associated negative affect that comes from the end of the experience.  

Descriptive statistics. A total of 171 photos were posted, with 93 photos in the salient 

condition and 78 in the non-salient condition. Participants in both conditions posted the same 

number of photos per person on average (M = 3.100 in the salient condition vs. M = 2.889 photos 

in the non-salient condition, t(55) = .223, NS).  

Analysis. We predicted that photos posted in the salient condition would be more related 

to the university as the salient end would prompt students to keep more mementos of the 

university. Consistent with our prediction, photos posted by participants in the salient condition 

rated higher on the university relatedness scale compared to photos in the non-salient condition 

(M = 2.065 vs. M = 1.603 t(169) = 2.092, p < .04). Photos in the salient condition were also more 

likely to be taken at the university (20.4% vs. 6.4%, χ2 = 5.798, p < .02) and more likely to have 

a university geo tag (15.1% vs. 3.8%, χ2 = 4.766, p < .03) (not every photo contained a geo tag; 

hence, the former measure is likely a better measure than the latter). Thus, a purely objective 

indicator of whether photos were related to the university (i.e., whether the photo was taken at 

the university), exhibited a similar pattern of results as the university relatedness scale. We also 

performed regression analyses with random effects to account for the non-independence of 

observations (i.e., having more than one photo observation from each participant), which did not 

meaningfully change our results. 

With regard to graduation related content, photos posted in the salient condition were not 

more likely to be related to graduation compared to the control condition (19.4% vs. 14.1%, χ2 = 

.500, NS). In other words, the graduation measure, which was directly related to our 

manipulation of graduation salience, was not higher in the salient condition, while measures 
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indirectly related to our manipulation, namely university relatedness and university location, 

were higher in the salient condition. These results support our hypothesis because the salient 

reminder of graduation led participants to collect mementos related to the university, rather than 

take photos directly related to the graduation reminder.  

Summary. Consistent with our hypothesis that consumers are more likely to keep 

mementos when facing the end of an experience (hypothesis 2), students facing a salient ending 

of their college experience were more likely to collect mementos of college in the final month 

before graduation. A possible alternate account for our results is that the value of the experience 

is heightened when the end of the experience is made salient, and that heightened value placed 

on the experience increases the desire for mementos of the experience. Another possible 

explanation for the pattern of results we have described thus far is that memory concerns are 

heightened when the end of an experience is made salient, thereby motivating the desire for 

mementos (Zauberman et al., 2009). We address these possible alternate accounts in the next 

study, and furthermore provide evidence for the role of sadness associated with the end of an 

experience in the desire for mementos. In addition, we specifically test whether the increase in 

desire for material items is specific to mementos or extends to material items in general.  

 

Study 4 

In Study 4, we use a controlled experiment to test our hypothesis. Following a salience of 

graduation manipulation, graduating undergraduate students at a west coast university were 

asked to rate their liking of and purchase interest for two different material items, with only one 

item being a memento of college. In addition, we directly measured emotions, the value 

participants placed on their college experience, and participant concerns about remembering their 
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college experience in order to examine the role of sadness compared to possible alternative 

accounts.  

Method 

Participants were graduating undergraduate students at a west coast university (n = 138) 

in the fall of their last year before graduation. Students were randomly assigned to a control 

condition or a salient end condition. They were either asked to recommend some fun things for 

students to do near the university (control condition), or were reminded about the upcoming end 

of their college experience and asked to write about their college experience (salient end 

condition). Those in the control condition were asked:  

 

As a student, you may have recommendations for other [name of university] students 

about fun things to do in and around the city on the weekends. Please take the next 5 

minutes to write about some of your favorite things to do in and around the city on the 

weekends.  

 

Those in the salient end condition were asked: 

  

As a graduating student, this is the last year that you will be an undergraduate at [name of 

university]. Given how little time you have left in college, please take the next 5 minutes 

to write how you feel about your overall college experience. Please provide as much 

detail as possible and take the entire 5 minutes to write. As you write, keep in mind that 

you only have a short amount of time left in college.  
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Participants then rated the extent to which they were feeling various emotions using the 

same emotion scale in previous studies. Following this, participants in each condition were either 

shown a picture and brief description of a Starbucks mug or a picture and brief description of a 

mug featuring the university name and mascot. They were asked to imagine that they had the 

opportunity to purchase the mug that they were shown at that moment. Participants then rated 

their likelihood of purchasing the mug at that moment (“How likely would you be to purchase 

this item now?”) on an 11-point scale ranging from 1 (not at all likely) to 11 (very likely). 

Participants also rated their liking for the mug on an 11-point scale ranging from 1 (not at all) to 

11 (extremely). This reflected a 2 (control vs. salient end) x 2 (shown Starbucks mug vs. shown 

university mug) between subjects design. If the salience of the end increases the desire for 

material items in general, then purchase likelihood of the Starbucks mug and the university mug 

should be similar among those in the salient end condition as both are material items. If this 

effect is specific to mementos, then purchase likelihood for the university mug should be higher 

than that for the Starbucks mug among those in the salient end condition. 

To examine whether the salience of the end of an experience increases its value, 

participants additionally rated how precious and how special they considered their college 

experience on a 7-point scale ranging from 1 (not at all) to 7 (extremely). In addition, to measure 

memory concerns, participants also rated the extent to which they agreed or disagreed with the 

statements “I’m concerned that I’ll forget my college experience in the future” and “It will be 

difficult to recall my college experience in the future” on a 7-point Likert agreement scale.   

Results and Discussion 

 Purchase likelihood and liking. As expected, liking for the university mug was 

significantly higher than liking for the Starbucks mug regardless of condition (for the control 
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condition, M = 5.49 vs. M = 3.68, t(71) = 2.828, p < .01; for the salient end condition, M = 5.86 

vs. M = 3.92, t(69) = 3.096, p < .01). With regard to purchase likelihood, there was no significant 

difference between those who rated the Starbucks mug and those who rated the university mug in 

the control condition (M = 3.29 vs. M = 4.09, t(71) = 1.169, NS). However, among participants 

in the salient end condition, those who rated the university mug indicated significantly higher 

purchase likelihood than those who rated the Starbucks mug (M = 2.89 vs. M = 4.94, t(69) = 

3.130, p < .01).  

We conducted a two-way ANOVA to determine whether the interaction between salient 

end and university mug on purchase interest is significant. Given significantly higher liking for 

the Starbucks mug compared to the university mug, we also controlled for liking in our analysis. 

We find a marginally significant salient end x university mug interaction effect (F = 3.507, p = 

.063) such that the increase in purchase interest for the university mug is greater when facing a 

salient end. The main effect of salient end and the main effect of university mug on purchase 

interest are not significant (for salient end, F = .003, NS; for university mug, F = .079, NS).  

Affect, memory concern, and value of experience. As expected, there were no 

significant differences on these measures between those who rated the Starbucks mug versus the 

university mug within the control condition, nor were there any significant differences on these 

measures between those who rated the Starbucks mug versus the university mug within the 

salient end condition. We therefore discuss and compare the averages across those who rated the 

Starbucks mug and those who rated the university mug within the control condition and within 

the salient end condition for ease of understanding. 

With regard to emotions, participants in the salient end condition reported similar levels 

of happiness as those in the control condition (M = 4.96 vs. M = 5.30, t(142) = 1.425, NS). 
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However, consistent with existing research related to socioemotional selectivity theory and 

mixed emotions, those in the salient end condition reported higher levels of sadness compared to 

those in the control condition (M = 2.51 vs. M = 3.48, t(142) = 3.501, p < .001). To examine 

whether memory concerns can account for this increased desire for mementos, we averaged the 

two measures of memory concern (r = .739, p < .01) to form a single memory concern index. 

There was no difference in memory concern between the control and salient end conditions (M = 

3.03 vs. M = 2.83, t(142) = .736, NS), suggesting that the difference in desire for mementos is 

not being driven by memory concerns. To examine whether heightened value attached to an 

experience when facing a salient end to the experience can account for our results, we averaged 

the two measures of how precious and special participants considered their college experience (r 

= .792, p < .01) to form a single value of experience index. Again, there was no difference in 

value of the experience between the control and salient end conditions (M = 5.49 vs. M = 5.77, 

t(142) = 1.327, NS).  

Summary. Study 4 provides additional support for our hypothesis that the desire for 

mementos increases when facing a salient ending. We also show that the effect of the end is 

specific to mementos and not generalizable to any material item as there was no main effect of 

salient end on purchase likelihood. The interaction between salient end and university mug 

suggests that consumers specifically desire mementos when facing the end of an experience. In 

addition, the pattern of results for affect, memory concern, and value of experience measures 

suggests that it is the rise in sadness that prompts the desire for mementos when facing the end of 

an experience, rather than increases in memory concerns or value attached to the experience, 

since these other measures showed no differences between conditions. In the next study, we 
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examine a different kind of experience, a vacation, and specifically test whether sadness 

mediates the effect of the end on desire for mementos.  

 

Study 5 

In Study 5, we further test whether the end of an experience increases the desire for 

mementos (hypothesis 2), and provide additional process evidence for the effect we showed in 

Studies 3 and 4. We used a field experiment to provide further validity for our results. In 

addition, we examine whether acquiring a memento can immediately alleviate sadness associated 

with the end of an experience for those who are undergoing the experience (hypothesis 1).  

Method 

 Tourists visiting a famous beach location on the west coast were approached and asked to 

complete a brief survey (n = 72). Participants were asked about the length of their vacation in the 

area and how many days remained on their trip. To measure subjective time remaining on their 

trip and the salience of the end of their vacation experience, participants were additionally asked 

how close the end of their trip felt, rated on a 1 (not at all close) to 7 (extremely close) scale. 

Participants then rated the extent to which they were feeling ten different positive and negative 

emotions (positive: accomplishment, contentment, excitement, happiness, and joy; negative: 

anxiety, fear, frustration, irritation, and sadness) on a 7-point scale ranging from 1 (not at all) to 

7 (extremely). These represented a subset of the emotions scale used previous studies, which we 

shortened in the interests of time. Following this, participants were asked to imagine that they 

could choose between two different mugs to receive that day. The choice was between a 

Starbucks mug (non-memento mug) and a mug depicting an image of the famous beach location 
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(memento mug). We predicted that those who feel that the end of their vacation is closer should 

report higher levels of sadness, and should also be more likely to choose the memento mug. 

To examine alternate accounts, we additionally asked participants to rate how precious and how 

special they considered their vacation to the area to be on a 7-point scale ranging from 1 (not at 

all) to 7 (extremely). These measures were included to examine whether the salience of the end 

of an experience increases its value. In addition, to measure memory concerns, participants also 

rated the extent to which they agreed or disagreed with the statements “I’m concerned that I’ll 

forget my trip to [name of location] in the future” and “It will be difficult to recall my trip to 

[name of location] in the future” on a 7-point Likert scale.   

At this point, participants were instructed in the survey text to pause and ask for their free 

gift before continuing the survey. All participants received a small glass vial containing sand 

from the beach location. The vials were either labeled with “Sand” or the name of the beach 

location. Participants received one of the two vials at random. We assumed that participants 

would consider the vial of sand labeled with the beach location as directly related to their trip 

and thereby a memento, but that the vial labeled with “Sand” would not be considered directly 

related and thereby would be less like a memento. Thus, participants who received the vial 

labeled with the beach location were effectively assigned to our memento condition, while those 

who received the “Sand” vial constituted those in our non-memento condition. After answering a 

few filler questions about their gift, participants were asked to rate the same emotions that they 

rated earlier in the survey before receiving the gift. We predicted that those in the memento 

condition would report a decrease in sadness from before receiving the gift to after receiving the 

gift, while those in the non-memento condition would either not report a decrease in sadness, or 

report a smaller decrease in sadness in comparison. As a manipulation check, we also asked 
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participants to what extent they felt that the gift was a good memento of their trip on a 1 “not at 

all” to 7 “extremely” scale. 

Results and Discussion 

 Hypothesis 1 analysis. To analyze whether mementos can alleviate sadness associated 

with the end of an experience, we compare the average within-individual change in sadness from 

before receiving the gift to after receiving the gift between the non-memento and memento 

conditions. While the average drop in sadness is directionally higher in the memento condition 

than the non-memento condition, this difference in the change in sadness between conditions is 

not significant (M = -.250 vs. M = -.059, t(68)=1.049, NS). However, comparing our results for 

each condition against no change in sadness as our benchmark, we find that the change in 

sadness in the non-memento condition is not significantly different from zero (t(33) = .627, NS). 

In contrast, the change in sadness in the memento condition is trending different from zero (t(35) 

= 1.600, p = .119). Upon examining our manipulation check, we found that the two differently 

labeled gifts received similar ratings on the question of how good of a memento the gift was (M 

= 5.62 vs. M = 5.34, t(70)= .801, NS). Thus, participants considered the gift to be a relatively 

good memento in both conditions, suggesting that our manipulation was not as strong as we had 

hoped. This potentially accounts for the lack of a stronger difference in sadness between the two 

conditions.   

Hypothesis 2 analysis. Surveyed tourists had a median of 3 days remaining on their 

vacation to the area (M = 6.91). The average subjective closeness of the end was near the 

midpoint of the scale (M = 4.13), and participants generally reported high levels of happiness (M 

= 5.96) and low levels of sadness (M = 1.70). On average, participants reported low memory 
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concerns (M = 2.18) and attached a high value to their vacation experience (M = 5.65). Also, 

72% of those surveyed chose the memento mug.  

A series of simple regressions and logistic regressions were conducted to analyze whether 

our data support hypothesis 2. As predicted, we find that the perceived closeness of the end of 

the vacation significantly predicted sadness in a simple regression with perceived closeness of 

the end as the independent variable and sadness as the dependent variable (B = .271, S.E. = 

0.068, t = 3.957, p < .001). We then ran logistic regressions predicting the likelihood of choosing 

the memento mug. In the first logistic regression, the perceived closeness of the end was entered 

as the independent variable. The coefficient on perceived closeness of the end was not significant 

(B = .012, S.E. = .139, p = .993, Exp(B) = 1.012). While we do not find a significant effect of 

perceived closeness of the end on memento mug choice, the field setting likely allows for many 

other factors to enter into participants’ choices and preferences at this point, potentially 

accounting for the lack of a significant relationship. In the second logistic regression, sadness 

was used as the independent variable. The coefficient on sadness was directionally significant (B 

= .692, S.E. = .405, p = .088, Exp(B) = 1.997), suggesting that the more sadness tourists felt, the 

more likely they were to choose the memento mug.  

We further test whether sadness mediates the effect of the perceived closeness of the end 

on the choice of the memento mug. Although we do not find a significant relationship between 

perceived closeness of the end (X) and likelihood of choosing the memento mug (Y), Zhao, 

Lynch, and Chen (2010) point out that this X-Y test (i.e., finding a significant effect of X on Y) is 

not relevant to establishing mediation; it may well be possible to establish an indirect effect 

despite no total effect. We therefore use a bootstrap analysis to test for mediation. The mean 

indirect effect of the end of an experience on choice of memento through sadness was positive 



31 
 

and significant (a x b = .2084) with a 95% confidence interval excluding zero (.0399, 1.5278). 

We therefore find indirect-only mediation, providing evidence for our proposed mediator, 

sadness, of the effect of perceived closeness of the end on preference for mementos. This 

supports our hypothesized theoretical framework about the end of an experience, sadness, and 

the desire for mementos.  

We also examined whether alternate accounts can explain our results. With regard to 

memory concerns, the relationship between memory concerns and the subjective closeness of the 

end of the vacation was not significant (B = .097, S.E. = 0.094, t = 1.023, NS). In addition, the 

relationship between memory concerns and likelihood of choosing the memento mug was not 

significant (B = .110, S.E. = .188, Exp(B) = 1.116, NS). This suggests that memory concerns 

cannot account for our results. With regard to the value of the experience, we found a positive 

and marginally significant relationship between the value of the experience and the subjective 

closeness of the end of the vacation (B = .114, S.E. = .061, t = 1.858, p = .067), suggesting that 

there may indeed be heightened value placed on the experience as it is ending. However, we do 

not find a significant relationship between the value of the experience and likelihood of choosing 

the memento mug (B = -.085, S.E. = .270, Exp(B) = .918, NS). This suggests that heightened 

value placed on the vacation also cannot account for our results. Moreover, in contrast to 

sadness, neither memory concerns nor the value of the experience mediated the effect of the 

perceived closeness of the end on preference for the memento mug using bootstrap analyses to 

test for mediation. 

Summary. In conclusion, we find directional evidence that acquiring a memento can 

immediately alleviate sadness associated with the end of an experience among those who are 

undergoing an experience. This adds to our findings in Study 1 and Study 2, where we find that 
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thinking about previously acquired mementos can alleviate negative affect among those who are 

facing the end of an experience and retrospectively among those considering a past experience. 

Together, these results provide support for our first hypothesis that mementos can alleviate 

negative affective associated with the end of a positive experience. Study 5 also shows that 

sadness mediates the effect of an ending on increased desire for mementos, providing process 

evidence for our prediction regarding when consumers desire mementos. We therefore find 

additional support for our second hypothesis.  

 

General Discussion 

The goal of this paper has been to advance a deeper understanding of why consumers 

desire mementos. Across five studies encompassing various experiences (football games, 

college, and vacations) and mementos (ticket stubs, photos, and mugs), we find support for the 

idea that consumers keep mementos to alleviate sadness arising from the end of a positive 

experience. We first show this using direct measures of affect (Studies 1 and 2), demonstrating 

that mementos can dampen the rise in sadness and negative affect that comes from the end of an 

experience. This understanding of mementos additionally provided a novel prediction for when 

consumers keep mementos: consumers keep mementos when the end of an experience is salient. 

We offer evidence for this prediction using both survey and experimental research in the 

laboratory and field involving individuals who are actively undergoing the end of an experience, 

thereby providing further support for our hypotheses (Pilot Studies A and B, Studies 3 through 

5). In addition, we provide evidence for the role of sadness in prompting this increased desire for 

mementos. Our studies also rule out alternate accounts such as memory concerns and value 

placed on the experience. 
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This research adds to the current conceptualization of mementos, which also advances 

our understanding of consumer psychology and behavior with regard to the co-consumption of 

products and experiences. As shown in our research, consumers are more likely to desire 

mementos when the end an experience is salient, and sadness accompanying the end of the 

experience mediates this effect. While prior research has documented the link between incidental 

sadness and attempts at mood repair through hedonic consumption(Garg & Lerner, 2013; Garg, 

Wansink, & Inman, 2007), our findings are distinct from this account as sadness associated with 

the end of an experience specifically increases the desire for mementos, rather than material 

items in general (Studies 4 and 5).  

In addition, this additional understanding of mementos may shed light on observed 

behaviors for which existing explanations of mementos cannot fully account. Although 

mementos are often possessions treasured by consumers (Belk, 1988; Belk et al., 1989), many 

mementos are put away and forgotten, like those described in Charlotte Brontë’s poem 

“Mementos:” “Now stored with cameos, china, shells/ In this old closet’s dusty cells” (15-16). 

As anecdotal evidence, one of the authors of this paper saved movie ticket stubs to almost all 

eight Harry Potter movies, but has now forgotten where these mementos are and is not at all 

concerned about the possibility of having lost them. If mementos fulfill the purpose of 

addressing negative affect at the time that consumers decide to acquire them, then it is 

understandable why many mementos are quickly forgotten or discarded without causing distress. 

In some cases, the memento may fulfill part of its purpose at the time of acquisition by 

alleviating negative affect immediately, and provide little additional utility for the consumer 

once the experience is truly in the past.  

Theoretical Implications 
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This research also provides valuable contributions to multiple streams of literature. First, we 

enhance the existing literature on socioemotional selectivity theory by extending the theory to 

explain consumer behavior with regard to the desire for material items. While the theory predicts 

that the end of an experience leads to heightened negative affect, we further find that the end of 

an experience increases consumers’ desire for mementos through this rise in sadness.  Future 

research examining the effect of subjective limited time on other consumer behaviors may also 

prove fruitful. Second, we contribute to growing research on the consumption of experiences. 

We provide a deeper understanding of the consumption of positive experiences by highlighting 

the changes in affect that occur during an experience. This research on mementos examines one 

implication of changes that occur during an experience on consumer behavior, and there may be 

more useful insights from considering consumer psychology and behavior during the unfolding 

of an experience at a greater level of detail.  

Third, our research also has potential implications for the growing body of literature 

examining differences between experiences and products and their impact on consumer 

psychology and behavior. Existing research in this area has highlighted how consumers derive 

greater enjoyment from experiential versus material purchases, in part because the transience of 

experiences makes them resistant to the habituation and adaptation to which material purchases 

are susceptible (Gilovich, Kumar, & Jampol, 2015; Van Boven & Gilovich, 2003). Yet it is 

interesting to note that the fleeting nature of experiences also creates links to feelings of loss and 

sadness, motivating consumers to seek material mementos of them. Moreover, our research 

suggests that such material purchases can indeed improve emotional well-being, underlining a 

potential upside to material purchases in some contexts. Finally, we note that considering the 

consumption of an experience is often accompanied by the consumption of material goods, 
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future research studying both types of consumption, experiential and material, together in a 

broader context may yield additional insights.  

While the present research has focused on showing that mementos can alleviate sadness 

associated with the end of an experience, future research may examine the underlying reasons for 

why mementos can alleviate such sadness in greater depth. As discussed earlier in this paper, 

mementos may alleviate sadness by preserving an experience either symbolically by coming to 

represent the experience or literally by acquiring some essence of the experience through contact 

with the experience. Contagion beliefs (Nemeroff & Rozin, 1994; Rozin, Millman, & Nemeroff, 

1986), “a form of magical thinking in which people believe that a person’s immaterial qualities 

or ‘essence’ can be transferred to an object through physical contact” (Newman, Diesendruck, & 

Bloom, 2011, p. 216) suggest the possibility of mementos literally acquiring the essence of an 

experience. Contagion beliefs have been experimentally examined in various consumer contexts, 

including retail environments and the valuation of celebrity objects (Argo, Dahl, & Morales, 

2006, 2008; Newman et al., 2011).  For example, Argo et al. (2008) find evidence for positive 

contagion beliefs, showing that merchandise handled by an attractive (vs. average) salesperson 

receive higher consumer valuations. Considering such documentation of perceived contagion 

from people to objects, it is conceivable that the essence of an experience may be perceived as 

transferrable to an object. While ethnographic research suggests that objects can capture the 

sacred essence of an experience (e.g., Belk 1989), this possibility and whether other “essences” 

of an experience can be preserved in an object has yet to be examined in experimental research.  

In addition, future research may also lend further insight into why consumers willingly 

pay a high(er) price for souvenirs that represent a large markup from their generic counterparts. 

While The Experience Economy suggests that mementos command a higher price because “the 
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price points are a function less of the cost of goods than of the value the buyer attaches to 

remembering the experience” (Pine & Gilmore, 1998, p. 104), sadness may also prove to be a 

previously unconsidered component of this willingness to pay. As existing research finds that 

sadness increases willingness to pay for products (Cryder, Lerner, Gross, & Dahl, 2008), the 

sadness arising from the end of an experience may increase not only consumer willingness to 

purchase mementos, but also consumer willingness to pay for such mementos.  

Marketing Implications 

By better understanding why and when consumers desire mementos, this research can 

also offer insights to marketers on how to encourage product purchases amid the changing 

consumption trends we noted in our introduction. First, with regard to marketing 

communications, reminding consumers that an experience is ending or emphasizing the 

fleetingness of an experience may help to prompt purchases and encourage additional spending 

on mementos. For example, while visitors to the Disneyland PhotoPass website are greeted with 

“Capture Priceless Memories with the Disney PhotoPass” upon arrival, communicating “Capture 

Priceless Memories and Moments with the Disney PhotoPass” could additionally remind 

consumers of the short-lived nature of their experience and further increase the desire to 

purchase photographic mementos.  

Second, the timing of memento offers may also be an important factor for marketers to 

consider. Our research suggests that offering consumers mementos toward the end of an 

experience when negative affect arises may be an effective way to encourage purchases. For 

example, while gift shops are commonly placed either near the entrance or exit of museums and 

other attractions, placement at the exit may be a much more lucrative strategy. In addition, 

technological advances present some interesting opportunities for timed offers for mementos. For 
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example, pushing mobile offers to cell phones as attraction closing time approaches or toward 

the end of a live event, such as a concert or sporting event, could also be effective. In addition, 

there may be opportunity for timed credit card offers to encourage purchases while users are on 

vacation.  

Finally, mementos may be strategically used to improve consumer experiences. For 

example, it is common for upscale hotels to offer welcome gifts to guests. Guests at the 

Intercontinental Park Lane in London receive a bespoke Earl Grey Tea named after the nearby 

Wellington Arch upon arrival, and a stay at a Hawaiian resort is hardly complete without a 

welcome lei (Levere, 2012). In contrast, goodbye gifts from such establishments are much less 

common. Our research suggests that offering memento-like goodbye gifts to guests may provide 

additional value by improving the consumer’s negative affect that arises as the experience comes 

to an end. This may be applied beyond the hotel context as well. For example, at the World of 

Coca-Cola museum in Atlanta, visitors are given a commemorative 8-ounce bottle of Coca-Cola 

fresh off of the museum’s fully-functioning bottling line upon exiting the museum (and entering 

the gift shop). 

In conclusion, by advancing the current conceptualization of mementos, this research 

contributes to a broader understanding of consumer behavior with relevant implications for 

academics and marketing practitioners alike. 
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CHAPTER TWO 

 

 

 

 

The Silver Lining: Mementos Attenuate the Endowment Effect 
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Introduction 

 Why do consumers hold onto mementos? Whether a seashell from a recent beach 

vacation, a photograph from a birthday party, or a ticket stub from a sports event, mementos 

offer consumers a way to remember an experience (Belk, 1988, 1990; Belk et al., 1989; Keinan 

& Kivetz, 2011; Zauberman et al., 2009) and a way to reduce the negative affect that comes from 

the end of a positive experience (Chu & Shu, 2017). Chapter 1 has explored the negative affect 

reduction effects of memento acquisition, showing that (1) simply thinking about a memento can 

alleviate the negative affect that arises from the end of meaningful life experiences and positive 

consumption experiences and (2) the desire for mementos increases when an ending is 

approaching and sadness associated with that ending arises.  

If mementos can reduce the negative affect that comes from the end of a positive 

experience, can they also be useful for reducing negative affect in other situations? Research on 

the endowment effect has explored several underlying mechanisms that lead to the loss aversion 

inherent in the effect. Specifically, emotional attachment to the item, evaluated with measures 

such as affective reaction toward the endowed object, can mediate the differences in object 

valuation that are captured by the endowment effect (Ariely, Huber, & Wertenbroch, 2005; Shu 

& Peck, 2011). In this research, we propose that the reduction in negative affect provided by a 

memento can also reduce the loss aversion felt by endowed owners, thus weakening the 

endowment effect. 

 

Theoretical Development 

Loss aversion, the idea that “losses loom larger than corresponding gains” (Tversky & 

Kahneman, 1991p. 1039), is a robust descriptive phenomena that has been consistently 



40 
 

demonstrated in experimental settings and across a wide range of participant populations, 

including capuchin monkeys (Chen, Lakshminarayanan, & Santos, 2006). Although loss 

aversion was originally studied in the context of monetary gambles, it has been found in a wide 

variety of consumer transactions, from coupons to condominiums (Genesove & Mayer, 2001; 

Sen & Johnson, 1997). Loss aversion has also been applied to explain a wide range of judgment 

and decision-making findings across many fields. For example, it has been invoked in marketing 

to explain why consumers react more strongly to price increases than decreases (Kalyanaram & 

Winer, 1995), in behavioral finance to account for the equity premium puzzle (i.e., the fact that 

investors demand a seemingly unreasonably high risk premium on equity investments compared 

to less risky bonds) (Benartzi & Thaler, 1995), and in political science to partially account for 

why neither the United States nor the Soviet Union was anxious to gamble on taking direct 

military action to reunite Germany during the Cold War, both preferring the status quo (Jervis, 

1992). 

Loss aversion was also subsequently extended to riskless choice as “the attributes of 

options in trades and other transactions are also evaluated as gains and losses relative to a neutral 

reference point” (Kahneman, Knetsch, & Thaler, 1991, p. 199). Perhaps one of the most 

important implications of loss aversion for consumer research is the endowment effect, which 

has been described as one of the “most robust findings of the psychology of decision making” 

(Knetsch, Tang, & Thaler, 2001, p. 257). Under the endowment effect, ownership increases 

consumers' valuation of an object as owners feel greater loss aversion compared to buyers 

(Kahneman et al., 1991; Tversky & Kahneman, 1991). In the now classic mug experiment, a 

group of subjects were given a mug and asked whether they would be willing to sell the mug at a 

series of prices, while a second group of choosers, who were not given a mug, were also asked to 
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choose between receiving a mug or money at the same series of prices. Those choosing between 

gaining a mug or money set a median price of $3.12 for a mug, while those selling (losing) a 

mug in exchange for money set a much higher median price of $7.12. Thus, despite being in 

objectively identical decision situations (i.e., choosing between a mug or money at specific price 

points), sellers and choosers possessed different reference points (i.e., owning a mug versus not 

owning a mug), making sellers loss averse and leading them to set higher mug prices than their 

chooser counterparts. 

While the psychology that underlies loss aversion in the endowment effect is still 

debated, emotional attachment is an important component (Ariely et al., 2005). The 

psychological discomfort associated with anticipating the loss of something to which one is 

emotionally attached can contribute to loss aversion. Carmon, Wertenbroch, and Zeelenberg’s 

(2003) theory of option attachment (i.e., the attachment exhibited to multiple choice options 

before selecting among them) points to the role of emotional attachment. By manipulating the 

degree to which subjects became attached to options in a choice set through varying the physical 

proximity of the items and the extent to which respondents elaborated on the benefits of options, 

they were able to vary levels of psychological discomfort with the choice and post-choice 

evaluations of options. Those who were more attached to the presented options provided higher 

ratings of foregone options and reported greater psychological discomfort, experiencing foregone 

options as a greater loss than those who were less attached to the presented options. The pseudo-

endowment effect proposed by Ariely and Simonson (2003) also draws on the role of emotional 

attachment to explain loss aversion in the context of online bidding where psychological 

ownership can take place. For example, the highest bidders of an item at some point in the 

bidding process may become more attached to the item during the time that they remain the 
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highest bidder as the item becomes incorporated into their “psychological endowment,” and are 

more likely to overbid for a product in the presence of competing bids. 

The related notion of affective reaction has also been cited as an important component of 

loss aversion underlying the endowment effect (Rottenstreich & Shu, 2004). Dhar and 

Wertenbroch (2000) observed that hedonic goods are associated with greater loss aversion than 

utilitarian goods as the former induces greater affective reactions than the latter. Similarly, Peck 

and Shu (2009) find that haptic feedback from touching an object increases the endowment effect 

in part by increasing affective reaction toward the object. Also, Zhang and Fishbach (2005) find 

that anticipated negative feelings toward loss influence price setting in the endowment effect 

such that the effect is amplified under negative mood conditions. They also show that reducing 

anticipated negative feelings related to the transaction increases willingness to trade an endowed 

object. Shu and Peck (2011) further demonstrate that affective reaction is an important aspect of 

this emotional attachment. They show that measures of affective reaction mediate many previous 

endowment effect findings, including the aforementioned findings by Dhar and Wertenbroch 

(2000), suggesting that higher affective content can increase the perceived size or intensity of a 

loss.  

In addition, while neuroeconomics yields mixed insights, there is also support for an 

emotional component to loss aversion and the endowment effect (c.f. Rick, 2011). For example, 

patients with damage to the amygdala, which is associated with the experience of negative affect, 

do not exhibit loss aversion (De Martino, Camerer, & Adolphs, 2010). That the loss of an object 

entails negative affect is also consistent with ethnographic research finding that the disposition of 

possessions arouses sadness and negative feelings (Price, Arnould, & Curasi, 2000).  
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Chapter 1 finds that acquiring a memento can reduce negative affect associated with 

feelings of loss at the end of a positive experience as mementos are able to preserve an 

experience by aiding recollection or otherwise capturing some essence of the experience. To the 

extent that the loss of an endowed object is similar to the loss associated with the end of a 

positive experience in giving rise to negative affect, examining the effect of mementos on the 

endowment effect can be informative. A memento of an endowed object, like a memento of an 

experience, may similarly alleviate negative affective reaction, and thereby weaken the 

endowment effect. By preserving some aspect of the endowment and thereby providing a silver 

lining in the face of a loss, a memento may reduce the intensity of the loss that contributes to loss 

aversion underlying the endowment effect.  

Prior research on the use of mementos to reduce negative affect for the end of an 

experience has measured affective reaction using scales measuring various positive and negative 

emotions (Chu & Shu, 2017). Using an endowment effect paradigm to test the effect of 

mementos provides an even stronger test of whether mementos lessen negative affect because 

clear behavioral consequences (e.g., valuation of an endowed object, willingness to give up an 

endowed object) can be observed. In this paper, we examine whether mementos influence 

willingness to accept to sell an endowed object in Study 1 and willingness to trade an endowed 

option for another option in Studies 2a and 2b. We hypothesize the following: 

H1:  Having a memento of an endowed object lowers willingness to accept to sell the 

endowed option.  

H2:  Having a memento of an endowed option increases willingness to trade the 

endowed option for another option. 
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In three studies, we test whether mementos alleviate negative affect within endowment effect 

paradigms.  

 

Study 1 

According to our hypothesis, having a memento of an endowed object, just like having a 

memento of an experience, should alleviate negative affect and thereby weaken the endowment 

effect (hypothesis 1). We test this in Study 1 using a variation of the classic endowment effect 

paradigm introduced by Kahneman et al. (1991) in which participants are either endowed 

(sellers) or not endowed with an object (buyers); sellers indicate the lowest price at which they 

are willing to accept to sell the object, while buyers indicate the highest price at which they are 

willing to buy the object. In these studies, the difference in valuation of the endowed object, as 

reflected in a higher price given by sellers than by buyers, is evidence of the endowment effect. 

To test our hypothesis, we compare the valuation of the endowed object for a seller with a 

memento to a seller without a memento. If mementos alleviate negative affect contributing to the 

endowment effect, then the valuation should be lower when the seller has a memento of the 

endowed object than when a seller does not have a memento. 

Method 

Amazon mturk participants (n = 214; 43% male, 57% female, median age of 31) 

imagined that they had purchased a boxed set of their favorite band’s music, which included a 

small poster inside as a bonus. They then completed an ownership imagery exercise used in 

previous research to increase feelings of ownership (Peck & Shu, 2009; Shu & Peck, 2011). 

Participants were given two minutes to imagine themselves bringing the boxed set home on the 

way back from the store and to enter their thoughts. They then imagined that they had the 
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opportunity to sell the boxed set and to indicate the lowest price at which they would be willing 

to sell it. In the memento condition, participants were told they would keep the small poster 

included inside even if they ended up selling the boxed set. In the no memento condition, no 

mention was made of keeping the poster.  

Results and Discussion 

As predicted, those in the memento condition reported a lower price at which they were 

willing to accept to sell the endowed object than those without a memento (M = $65.01 vs. M = 

$75.82, t(212) = 2.568, p < .02). We therefore find support for hypothesis 1. Having a memento 

of the endowed object weakened the endowment effect as reflected in lowered selling prices for 

the endowed object.  

One possible alternate explanation for our results is that those with a memento indicated a 

lower selling price because of the monetary value of the memento itself (i.e., the small poster). 

While we purposely chose a memento of little value to address this concern, we also conducted a 

post-test among Amazon mturk participants (n = 95), asking them to estimate the value of the 

poster. The difference between the selling prices with a memento and without a memento is 

significantly larger than the estimated value of the poster (Δ=10.81 vs M = 7.19, t(94) = 5.983, p 

< .001). This suggests that the monetary value of the memento cannot fully account for the lower 

selling price among those with a memento of the object.  

At first blush, our finding that lowering negative affect with a memento decreases selling 

prices seems to run counter to Lerner, Small, and Loewenstein (2004), who observed that 

increasing sadness decreases selling prices. However, a key difference is that Lerner et al. 

examine the effect of incidental sadness on the endowment effect, while in our case, the negative 

affect is directly connected to the loss of the object. In that vein, our results are consistent with 
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research by Zhang and Fishbach (2005), who find that lessening negative feelings about the loss 

itself weakens the endowment effect, and Dhar and Wertenbroch (2000), who find that 

participants are more willing to give up a less affect-rich product. In the following studies, we 

examine willingness to trade an endowed option for another option to further test our hypothesis. 

By examining willingness to trade instead of valuation, we further address concerns from Study 

1 about the monetary value of the memento lowering selling prices. 

 

Studies 2a and 2b 

As the endowment effect implies the tendency to stay with an endowed option, 

differences in willingness to trade an endowed option for another option reflect differences in the 

strength of the endowment effect (Brenner, Rottenstreich, Sood, & Bilgin, 2007). If mementos 

lessen negative affect contributing to the endowment effect, those with a memento of an 

endowed option should be more willing to give up (trade) an endowed option than those without 

a memento (hypothesis 2).  

Study 2a 

Method. We adopted a 2 (endowed with CD vs. endowed with DVD) x 2 (memento vs. 

no memento) between subjects design with an additional neutral choice condition. Amazon 

mturk participants (n = 500; 34% male, 66% female, median age of 32) imagined that they had 

just won a raffle drawing. Their prize was either a boxed CD set of their favorite band’s music 

featuring the band’s entire catalog in unmatched quality (endowed with CD) or a live concert 

DVD featuring their favorite band’s epic performance at Madison Square Garden (endowed with 

DVD). As with the previous study, participants were given an ownership imagery exercise in 

which they were asked to think about bringing home their prize, where they would keep it, and 
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what they would do with it, and to enter their thoughts. Participants then imagined that at the 

time they pick up their prize, they are given the option to trade their prize for the DVD (if 

endowed with the CD) or the CD (if endowed with the DVD). Those in the memento condition 

were additionally told that they could keep the small poster of the band included inside their CD 

(if endowed with the CD) or inside their DVD (if endowed with the DVD) even if they made the 

trade.  

Neutral choice. Those in the neutral condition simply chose between the CD and DVD. 

76.7% chose the CD, while 23.3% chose the DVD, indicating a strong preference for the CD 

option among participants. 

Main results and discussion. For our analysis, consistent with Brenner et al. (2007), we 

assess the overall tendency to stay with the option or switch options in terms of the sum of the 

stay choice shares (defined as STAYSUM in Brenner et al.) across the CD and DVD endowment 

conditions for those with a memento and across the CD and DVD endowment conditions for 

those without a memento. STAYSUM > 100% indicates an aggregate tendency to stay with the 

endowment, while STAYSUM < 100% indicates an aggregate tendency to switch away from the 

endowment. Analyzing the data using STAYSUM addresses concerns about differential 

preferences for the options having an impact on the results, in this case, the strong preference for 

the CD over the DVD.  

For those without mementos, 87.5% of participants endowed with the CD chose to keep 

it, and 23.2% of those endowed with the DVD chose to keep it. The sum of these two 

proportions is 110.7%, which represents a statistically significant difference compared to 100% 

(z = 1.98 p < .05). This indicates an aggregate tendency to stay with the endowment. In contrast, 

those with a memento did not display an aggregate tendency to stay with the endowment. For 
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those with mementos, 76.7% of participants endowed with the CD chose to keep it, and 25.3% of 

participants endowed with the DVD chose to keep it. The sum of these two proportions is 102%, 

which is not significantly different from 100% (z = 0.32, p = .75), indicating that there does not 

seem to be a tendency to stay with the endowment when a memento is provided. These results 

are reported in Figure 2. 

Study 2b 

In Study 2b, we adopt a similar study design using a different set of options and a 

different set of mementos.  

Method. We again used a 2 (endowed with beach cabana vs. bus tour) x 2 (memento vs. 

no memento) between subjects design. Amazon mturk participants (n = 300; 51% male, 49% 

female, median age of 29) imagined that they were taking a 5-day trip to Honolulu, Hawaii and 

won a prize from the airline while making their reservations. Their prize was either a one-day 

beach cabana rental on Waikiki Beach (endowed with beach cabana) or a one-day air 

conditioned bus tour of Honolulu visiting scenic and historic landmarks around the city 

(endowed with bus tour). Those in the memento condition also received a unique souvenir 

seashell from Waikiki Beach (if endowed with the beach cabana) or a unique souvenir map of 

Honolulu (if endowed with the bus tour). We then asked them to imagine the experience of being 

in a beach cabana (on a bus tour) and spending their entire day in a beach cabana (on a bus tour), 

and to enter their thoughts. Participants were then told that after spending half day in the beach 

cabana (on the bus tour), they are given the option to trade the remaining half of the day in the 

beach cabana (on the bus tour) for a half-day bus tour of Honolulu (half-day beach cabana rental 

on Waikiki Beach). Those in the memento condition were told that they could keep their 

souvenir seashell (map) even if they made the trade.  
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Neutral choice. Two additional neutral choice conditions were also included. In the first 

neutral condition, participants chose between a one-day beach cabana rental (55.2% chose this 

option) and a half-day beach cabana rental plus half-day bus tour (44.8% chose this option) 

(neutral cabana). This served as the neutral comparison against being endowed with the beach 

cabana rental. In the second neutral condition, participants chose between a one-day bus tour 

(35.1% chose this option) and a half-day bus tour plus beach cabana rental (64.9% chose this 

option) (neutral tour). This served as the neutral comparison against being endowed with the bus 

tour. These results suggest an overall preference toward the beach cabana rental. 

Main results and discussion. To analyze our results, we again assess the overall 

tendency to stay or switch by summing the stay choice shares across the beach cabana and bus 

tour endowment conditions for those with a memento and those without a memento. These 

results are reported in Figure 3. Among those without a memento, 53.3% of those endowed with 

the beach cabana chose to stay with it for the remaining half of the day, and 20.8% of those 

endowed with the bus tour chose to stay with it for the remaining half of the day. The sum of 

these two proportions (74.1%) is significantly less than 100% (z = 2.73, p < .01), indicating an 

aggregate tendency to switch away from the endowed option. Among those with a memento, 

37.5% of those endowed with the beach cabana chose to stay with it, and 18.2% of those 

endowed with the bus tour chose to stay with it. The sum of these two proportions (55.7%) is 

also significantly less than 100% (z = 4.88, p < .001), indicating an aggregate tendency to switch 

among those with mementos as well. It seems that a preference for variety seeking (i.e., half day 

of both activities instead of one day of one activity) dominated the endowment effect. 

To assess whether having a memento weakened the endowment effect, we compared the 

STAYSUM proportions between those with and without a memento. If mementos alleviate 
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negative affect underlying loss aversion, those with a memento should be less likely to stay with 

their endowed option than those without a memento. Comparing the two STAYSUM proportions, 

we find that STAYSUM for those with a memento is significantly less than STAYSUM for those 

without a memento (55.7% vs. 74.1%, z = 2.07, p < .04). In other words, those with a memento 

of the endowed option were less likely to stay with their endowed option than those without a 

memento. 

Summary 

Across two studies with different endowment options and different mementos, we find 

that those with a memento of their endowed option are more likely to part with their endowment 

when given the opportunity to do so. Regardless of whether the endowed option was an object 

(CD, DVD) or an experience (cabana, bus tour), providing consumers with a memento of what 

they were giving up encouraged a greater willingness to trade to a different option.  

 

General Discussion 

Our research finds that providing a memento can reduce the endowment effect. In Study 

1, we show that providing a small memento of an owned object can reduce the amount that 

sellers require to sell the object (WTA) by more than the value of the memento. In Studies 2a 

and 2b, we test whether having a memento can lessen the endowment effect when measured as a 

willingness to trade, and show that respondents are more willing to give up their endowed option 

when a memento is available. We thus demonstrate that mementos can attenuate the endowment 

effect with different measurements of endowment that have been utilized in prior endowment 

effect studies.  
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These results enhance our understanding of the psychology underlying the endowment 

effect by furnishing additional evidence for the role of affective reaction. Mementos may act as 

an affective “silver lining” in the face of a loss and reduce the intensity of the loss by preserving 

some aspect of the endowment, thereby weakening the endowment effect. Also, relative to prior 

research on mementos, this work also provides more conservative tests of whether mementos 

lessen negative affect by using behavioral measures rather than simply measures of affective 

reaction. Since negative affect contributes to the endowment effect and having a memento of the 

endowed option weakens the endowment effect, our results also lend additional support to the 

idea that mementos can alleviate negative affect. Our research also provides some interesting 

possibilities for marketers. Charitable organizations may encourage donations of used items by 

providing an appropriate memento of the item in question, while consumers may be induced to 

sell a used item (and potentially for a lower price) in the same way. 

In future research on this topic, we plan to measure affective reaction in addition to the 

behavioral measures of valuation and/or willingness to trade. This will allow us to test whether 

changes in affect mediate the changes in the endowment effect. We also plan to move from 

hypothetical lab studies to actual endowment studies, in which participants will have the ability 

to buy and sell endowed items for real money, with and without mementos. We will also test that 

the effect of the memento is not simply a result of positive mood that comes from any windfall 

item, but is specific to mementos that represent the endowed item being lost. 
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CHAPTER THREE 

 

 

 

 

To Do or to Have? The Case of Mementos 
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Introduction 

A growing body of research in consumer psychology has gathered in support of the 

“experience recommendation,” which advises consumers to spend their money on purchasing 

experiences, such as an exotic vacation, instead of material items, such as a new car, in the 

pursuit of happiness (Van Boven & Gilovich, 2003). This recommendation is oft-repeated in 

recent popular press accounts (Blackman, 2014; Hamblin, 2014), and seemingly embraced by 

pleasure-seeking millennials, among whom new car sales have been steadily declining 

purportedly in favor of consumption experiences (Nelson, 2013; Ross, 2014). A number of 

psychological mechanisms underlining the happiness advantage of experiential purchases over 

material purchases have also been examined, and highlight various differences between the 

properties of experiences and material possessions that contribute to this experiential advantage. 

For example, compared to material possessions, experiences promote greater social connection 

(Kumar & Gilovich, 2015), are more central to one’s identity (Carter & Gilovich, 2012), and are 

less susceptible to negative comparisons (Carter & Gilovich, 2010). 

In this research, we examine the case of mementos in light of this experience 

recommendation. As material items that are also closely related to experiences, mementos 

present an interesting point of comparison for both experiential purchases and material purchases 

alike. How does happiness from spending on mementos compare to happiness from spending on 

experiences and other material items? Our study results suggest that the experiential advantage is 

more tenuous when the material items in question are mementos. We also find that spending on 

mementos makes consumers happier than spending on other material items, even after 

controlling for factors such as cost of the purchase, time since purchase, and importance of the 

purchase. We therefore contribute to the existing literature by identifying an important instance 
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when spending on a material item may bring happiness that is comparable to spending on an 

experience and demonstrating that not all material items are created equal when it comes to 

consumer happiness. 

Theoretical Development 

We begin by outlining the reasons that have been proposed and examined for why 

experiential purchases lead to greater happiness than material purchases, and may prove relevant 

for our examination of happiness from mementos. We define “experiential purchases” and 

“material purchases” according to the existing literature whereby experiential purchases “are 

those made with the primary intention of acquiring a life experience: an event or series of events 

that one lives through,” while material purchases “are those made with the primary intention of 

acquiring a material good: a tangible object that is kept in one’s possession” (Van Boven & 

Gilovich, 2003, p. 1194).  

First, experiential purchases are less susceptible to hedonic adaptation and habituation 

compared to material purchases. When asked to recall a material or experiential purchase, 

consumers report a decline in satisfaction from the time of purchase to the present for material 

purchases, but not for experiential purchases (Carter & Gilovich, 2010). In one study conducted 

by Nicolao et al. (2009), laboratory participants choosing to spend their given lab dollars on an 

experiential purchase (e.g., watching videos, listening to songs, or playing video games) vs. a 

material purchase (e.g., a keychain, set of pencils, picture frame) reported a much smaller 

decrease in happiness from their purchase over time, measured up to 14 days later. Anecdotally, 

consumers are more likely to adapt to buying a new car, a long-lasting object which they use 

every day, than a onetime vacation, a fleeting experience that comes and goes and remains only 

in one’s memory.  
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Second, experiential purchases are less likely to produce comparisons to previous 

purchases, counterfactual purchases, and purchases by others that may lead to regret and 

dissatisfaction with the purchase after the fact (Carter & Gilovich, 2010). This is in part because 

the material nature of material purchases makes them much easier to align for comparison (e.g., 

based on features and functions). Moreover, material purchases are tangible and readily available 

for such comparisons. For example, it is easier to compare a smartphone you have purchased 

with a newly released version than a vacation you recently took with a hypothetical vacation you 

could have taken instead.  

Third, experiential purchases are more central to one’s identity and more connected to the 

self than material purchases (Carter & Gilovich, 2012). Studies reveal that participants are much 

more likely to refer to their experiences than their possessions when asked to describe 

themselves. Also, when asked to diagram experiential purchases and material purchases in 

relation to the self, participants draw their experiential purchases closer to the self than material 

purchases. The greater connectedness of experiential purchases to one’s own identity may also 

explain why experiential purchases are less comparative than material purchases; experiential 

purchases that are incorporated into one’s sense of self are less likely to be viewed as 

interchangeable with experiential purchases made by others and therefore less likely to engender 

negative social comparisons (Carter & Gilovich, 2010).  

Finally, experiences promote greater social connection as they allow for more social 

conversation and story-telling, from which people derive value, compared to material purchases 

(Kumar & Gilovich, 2015). Consumers are much more likely to talk about their experiential 

purchases than their material purchases, and also report greater happiness from talking about the 

former than the latter (Kumar & Gilovich, 2015). In fact, people are viewed much more 
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favorably when their topic of conversation is about their experiential purchases compared to 

material purchases, suggesting a certain social stigma attached to talking about material 

purchases (Van Boven, Campbell, & Gilovich, 2010).  

 As outlined in Chapter 1, “mementos” may be broadly defined as material items that are 

closely related to an experience, such as photographs taken during a birthday celebration or 

souvenirs purchased while on a vacation. In keeping with this definition of a memento, we define 

a memento purchase as a material purchase made during an event or experience that was related 

to the event or experience. As a material item, a memento purchase is conceivably 

psychologically similar to other material purchases, with similar downstream outcomes for 

consumer happiness. A memento may be just as susceptible to hedonic adaptation as other 

material items as it is a long-lasting material object. As a material purchase, a memento purchase 

is readily and tangibly available for comparison to other material objects, and may thus be 

subject to negative comparisons against other material purchases, leading to feelings of 

dissatisfaction or regret over time.  

However, at the same time, because they are also closely associated with an experience, a 

memento may also acquire properties of its associated experience that are not typical for other 

material purchases. A memento may lend itself just as well to story-telling opportunities and 

related benefits of social connection as the experience with which it is associated. The 

connection to an experience may also make a memento more closely tied to one’s sense of self 

than another material possession. It is also conceivable that the connection to an experience 

affords the memento additional protection against detrimental comparisons to other material 

purchases, making it less comparable because it is imbued with an experience. Similarly, hedonic 

adaptation could be stemmed because of the connection to the experience. Recent research by 
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Yang and Galak (2015) suggests while feature-related utility from objects decreases over time, 

sentimental value from objects derived from associations with significant others or extraordinary 

life events, tend to persist longer. It is possible that the experience value associated with 

mementos also persists, making them less susceptible to hedonic adaptation.  

We therefore arrive at two competing hypotheses: 

H1:  Mementos provide happiness comparable to other material items and less than 

experiences.  

H2:  Mementos provide happiness comparable to experiences and greater than other 

material items.  

 

Study 1 (Pilot Study) 

 We first ran a pilot study to examine the relationship between an experience and a 

material item purchased during the experience (e.g., a T-shirt featuring your favorite sports team 

purchased at one of their games) vs. the same material item purchased apart from the experience 

(e.g., the same T-shirt purchased at a store). The former can be considered a memento, while the 

latter is simply another material good. We surveyed Amazon mturk participants (n = 200; 52% 

male, 48% female, median age of 34), who were assigned to one of two conditions. In the 

memento condition, participants were first asked to imagine attending a sports event (e.g., 

baseball game, basketball, football, hockey, etc.) to watch their favorite team play, and then to 

briefly describe the sights and sounds they encounter and how they feel. In the non-memento 

condition, participants were asked to imagine walking into a store selling sports T-shirts, and 

then to briefly describe the sights and sounds that they encounter and how they feel. Following 

this, participants imagined finding and deciding to purchase a T-shirt featuring their favorite 
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team at the sports event or store, and were asked to briefly describe what the T-shirt would look 

like.  

Participants in the memento condition rated the T-shirt significantly higher on how 

connected the T-shirt was to their experience of watching their favorite team play at sports 

events (M = 3.96 vs. M = 3.53, t(198) = 2.136, p < .04). This was measured by having 

participants select one out of six diagrams featuring two circles, one representing the experience 

and one representing the T-shirt, with no overlap between the circles representing “not at all 

connected” (coded as 1) and complete overlap between the circles representing “extremely 

connected” (coded as 6). Participants were also presented with a brief definition of a material 

possession and a brief definition of an experience, and asked whether they considered the T-shirt 

to be more like a material possession only or also like a representation of an experience. Ratings 

were given on a 1 (definitely a possession only) to 9 (definitely a representation of an 

experience) scale. Those in the memento condition rated the T-shirt significantly higher on this 

scale than those in the non-memento condition (M = 6.28 vs. M = 4.25, t(197) = 5.616, p < .001).  

These results suggest that mementos are indeed considered to be more connected to an 

experience compared to other material items (even an item that is exactly the same). Moreover, 

rather than being regarded as just a material possession, mementos are regarded as material 

possessions that also represent an experience. This close connectedness with an experience 

suggests that spending on mementos may have consequences for happiness that are more similar 

to spending on experiences than other material items. At the same time, it is also possible that the 

material nature of a memento results in the same downstream outcomes for happiness from 

spending on mementos as spending on other material items as described earlier. We examine the 

impact of spending on mementos on happiness directly in Study 2. 



59 
 

Study 2 

 To directly test our competing hypotheses presented earlier, we closely adapt the original 

approach used by Van Boven and Gilovich (2003) to examine happiness from experiential 

purchases versus material purchases. We asked participants to recall either a recent experiential 

purchase, material purchase, or memento purchase, and to report their happiness from the 

purchase. This approach is also frequently used in related research on this topic. 

Method 

Amazon mturk participants (n = 295; 48% male, 52% female, median age of 34.2) were 

assigned to one of three conditions: experiential purchase, material purchase, or memento 

purchase. Those in the experiential purchase condition read a brief definition of an experiential 

purchase as one “that involves spending money with the primary intention of acquiring a life 

experience – an event or series of events that you personally encounter or live through.” They 

were then asked to think of their most recent experiential purchase of $25 or more “that was  

made with the intention of advancing your happiness and enjoyment in life” and to briefly 

describe the purchase.  

Those in the material purchase and memento purchase conditions both read a brief 

definition of a material purchase as one “that involves spending money with the primary 

intention of acquiring a material possession – a tangible object that you obtain and keep in your 

possession.” Those in the material purchase condition were asked to think of their most recent 

material purchase of $25 or more “that was made with the intention of advancing your happiness 

and enjoyment in life” and to briefly describe the purchase. Those in the memento condition 

were asked to “think of the most recent material purchase that you’ve made during an event or 

experience that was related to the event or experience” of $25 or more “that was made with the 
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intention of advancing your happiness and enjoyment in life” and to briefly describe the 

purchase. While the original studies by Van Boven and Gilovich (2003) ask participants to think 

of purchases of $100 or more, we felt that this dollar value might be unnecessarily limiting, 

especially for memento purchases, which are more commonly smaller items of lesser dollar 

value.  

Following this exercise, all participants indicated how happy their purchase made them 

feel using the same measures as in previous studies. They rated the following happiness and 

satisfaction measures: (1) “When you think about this purchase, how happy does it make you?” 

on a scale ranging from 1 (not happy) to 5 (moderately happy) to 9 (extremely happy), (2) “How 

much does this purchase contribute to your happiness in life?” on a scale ranging from 1 (not at 

all) to 5 (moderately) to 9 (very much), (3) “How satisfied are you with the purchase now?” on a 

scale ranging from 1 (not at all satisfied) to 7 (very satisfied), and (4) How satisfied were you 

with the purchase initially (when you made the purchase) on a scale ranging from 1 (not at all 

satisfied) to 7 (very satisfied). While not the focus of this research, we also had participants rate 

the financial wisdom of their purchases as this was also measured in previous studies comparing 

experiential to material purchases: (1) “To what extent would you say this purchase is money 

well-spent?” on a scale ranging from 1 (not well-spent) to 5 (moderately well-spent) to 9 (very 

well-spent) and (2) “To what extent do you think the money spent on this purchase would have 

been better spent on something else—some other type of purchase that would have made you 

happier?” on a scale ranging from 1 (not at all) to 5 (moderately) to 9 (very much).  

 Following these questions, participants also answered how important the purchase was on 

a 1 (not at all important) to 7 (very important) scale, how much the purchase cost (in dollars), 

and how long ago the purchase was made (in days since the purchase was made). Participants 
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were asked to give their best estimates for cost and time since purchase. As these factors have 

been proposed as possible reasons for differences in happiness from experiential and material 

purchases and previous studies control for these factors (Carter & Gilovich, 2010; Van Boven & 

Gilovich, 2003), we also include and control for these measures in our study. Finally, we had 

participants complete the Reminiscing subscale of the Savoring Beliefs Inventory (Bryant, 

2003), which measures the extent to which one enjoys reminiscing about past positive 

experiences. As people who enjoy reminiscing more may report greater happiness from 

experiential purchases and memento purchases, we included this scale to examine and control for 

such individual differences as well. While the SBI Reminiscing subscale yielded some 

interesting findings, we do not discuss this scale further here as the inclusion of this scale did not 

materially impact our results with regard to the hypotheses outlined above. 

Results and Discussion 

 Although the differences between happiness from experiential and material purchases are 

trending or directional and thus not as strong as we had expected based on previous research, we 

replicate previous findings that experiential purchases lead to greater happiness than material 

purchases. Participants report greater happiness when thinking about an experiential purchase (M 

= 7.57 vs. M = 7.25, t(202) = 1.570, p = .118), and rate the purchase as contributing more to 

happiness in life (M = 6.80 vs. M = 6.36, t(202) = 1.719, p = .087). Also, while there are no 

significant differences in initial purchase satisfaction, participants report directionally greater 

current satisfaction with their material purchases (M = 6.26 vs. M = 6.02, t(202) = 1.628, p = 

.105), whereas previous research finds that participants report greater current satisfaction with 

their experiential purchases. Experiential and material purchases are rated as equally important 

(M = 5.12 vs. M = 5.12), though experiential purchases cost significantly more (M = $1,085.28 
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vs. M = $153.74, t(202) = 2.124, p < .04) and have been made less recently than material 

purchases (M = 41.15 days vs. M = 93.54 days, t(202) = 2.127, p < .04). Controlling for these 

factors using multiple regression analyses diminishes the strength of the experiential advantage 

with regard to happiness (see Tables 8a-c), though prior research reports that doing so does not 

affect such findings. Also, with regard to current purchase satisfaction, controlling for these 

factors does not affect the directional material advantage that our results show.  

 Comparing experiential purchases to memento purchases, we find no difference in 

happiness when thinking about the purchase (M = 7.57 vs. M = 7.62, t(187) = .211, NS), 

although participants rate the experiential purchase as contributing to greater happiness in life (M 

= 6.80 vs. M = 6.07, t(187) = 2.678, p < .01). There are no differences with regard to initial 

purchase satisfaction (M = 6.03 vs. M = 6.22, t(187) = 1.394, NS), nor with regard to current 

purchase satisfaction (M = 6.02 vs. M = 5.97, t(187) = .297, NS). Experiential purchases are 

rated as significantly more important (M = 5.12 vs. M = 4.44, t(187) = 2.621, p < .01), and are 

more expensive than memento purchase (M = $1,085.28 vs. M = $140.75, t(187) = 2.065, p < 

.04). However, there are no significant differences in the time since purchase (M = 93.54 vs. M = 

132.14, t(187) = 1.024, NS). Controlling for these factors using multiple regression analysis does 

not change our results for happiness when thinking about the purchase and current purchase 

satisfaction (see Table 9a-c). However, with regard to happiness in life, the difference between 

experiential and memento purchases is no longer significant (Bmemento = -.153, SE = .258, t = 

.591, NS). Therefore, we find evidence that experiential and memento purchases yield 

comparable levels of happiness and satisfaction. 

 Comparing memento purchases to other material purchases, we find that memento 

purchases provide significantly greater happiness when thinking about the purchase (M = 7.25 
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vs. M = 7.62, t(198) = 2.063, p < .05), though there is no significant difference in contribution to 

happiness in life (M = 6.36 vs. M = 6.07, t(198) = 1.079, NS). There is also no difference in 

initial purchase satisfaction (M = 6.21 vs. M = 6.22, t(198) = .089, NS), though current purchase 

satisfaction is marginally lower for memento purchases (M =  6.26 vs. M = 5.97, t(198) = 1.942, 

p = .054). Memento purchases are rated as significantly less important than other material 

purchases (M = 5.12 vs. M = 4.44, t(198) = 2.753, p < .01), and were made less recently (M = 

41.15 days vs. M = 132.14 days, t(198) = 3.017, p < .01). There is no difference in average cost 

between these two types of purchases (M = $153.74 vs. M = $140.75, t(198) = .201, NS). When 

controlling for these factors using multiple regression analyses, happiness from memento 

purchases remains significantly greater than happiness from other material purchases (see Tables 

10a-c). In addition, contribution to happiness in life is directionally greater for memento 

purchases compared to other material purchases (Bmemento = .450, SE = .250, t = 1.801, p = .073). 

Also, the material advantage with regard to current purchase satisfaction disappears when 

controlling for these factors (Bmemento = .123, SE = .174, t = .705, NS). We therefore find 

evidence that memento purchases yield greater happiness compared to material purchases, and 

comparable satisfaction compared to material purchases. Taken together, these results support 

our second hypothesis.  

 

General Discussion 

In conclusion, our research suggests that spending on mementos provides happiness and 

satisfaction that is comparable to spending on experiences and greater happiness than spending 

on other material items. These findings advance our understanding of consumer happiness and 

well-being. First, we show that different types of material purchases yield different happiness 
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outcomes for consumers. Material spending on a memento can lead to greater happiness from the 

purchase than spending on other material items. Second, this research adds to other findings 

suggesting that the experiential advantage may be more nuanced. For example, Nicolao et al. 

(2009) find that spending on experiences does not produce greater happiness than spending on 

material goods when the experience in negative. We identify an instance in which spending on a 

material item may bring happiness that is comparable to spending on an experience (perhaps 

buying that souvenir while on vacation is a good idea after all).  

Our studies also suggest that the close association of a memento with an experience 

allows the memento to take on aspects of the related experience such that spending on such 

material purchases may (1) slow hedonic adaptation to memento, (2) reduce the likelihood and/or 

detrimental effects of comparing the purchase to counterfactual purchases or purchases by 

others, (3) make the memento more closely associated with the self and more central to one’s 

identity, and/or (4) allow the memento to promote greater social connection with others. Future 

research on this topic will examine the psychological mechanisms underlying our findings. 

Understanding why spending on mementos can lead to comparable happiness as experiences and 

greater happiness than other material purchase will shed additional light on the question of how 

consumers should use their resources to maximize happiness and well-being.  
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FIGURES 

 

 
 

Figure 1. Predicted probability of saving ticket stubs by SBI Reminiscing score for graduating 

versus non-graduating students (Chapter 1, Pilot Study B) 

Note: The vertical line represents the Johnson-Neyman point. The shaded area to the left of the 

vertical line represents the range of values for the SBI Reminiscing scale where differences 

between the graduating and non-graduating groups are statistically significant. 
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Figure 2. Percentage of participants choosing to stay with the endowment (CD or DVD) 

(Chapter 2, Study 2a) 

Note: *p < .05. The bolded numbers represent the sum of the stay choice shares (STAYSUM). 
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Figure 3. Percentage of participants choosing to stay with the endowment (beach cabana or city 

tour) (Chapter 2, Study 2b) 

Note: *p < .05. The bolded numbers represent the sum of the stay choice shares (STAYSUM). 

  

* * 
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TABLES 

 

Table 1 

Happiness and Sadness by Condition (Chapter 1, Study 1) 

  Happiness Sadness 
Condition N Mean SD Mean SD 
Regular Visit 28 5.64 0.95 1.89 1.26 
Last Visit 28 5.75 1.04 3.39 1.69 
Regular Visit with Memento 28 5.50 1.26 2.29 1.92 
Last Visit with Memento 29 5.79 0.90 2.24 1.15 
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Table 2  

Positive and Negative Affect by Condition (Chapter 1, Study 2) 

  Positive Affect Negative Affect 
  During Ending During Ending 
Condition N Mean SD Mean SD Mean SD Mean SD 
No Memento 48 5.73 1.07 4.19 1.58 1.55 0.89 2.23 1.17 
Memento 52 5.56 1.19 4.68 1.51 1.59 1.09 1.88 1.20 
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Table 3 

Logistic Regressions Predicting the Likelihood of Saving Ticket Stubs (Chapter 1, Pilot Study B) 

Independent Variable Regression 1 Regression 2 Regression 3 Regression 4 

Graduating 

B 0.348 0.685 0.710 7.876 
S.E. 0.413 0.452 0.467 3.785 
Sig. 0.399 0.130 0.129 0.037 

Exp(B) 1.417 1.983 2.034 2633.841 

SBI Reminiscing 

B   0.758 1.046 
S.E.   0.265 0.329 
Sig.   0.004 0.001 

Exp(B)   2.135 2.846 

Graduating x SBI 
Reminiscing 

B    -1.250 
S.E.    0.654 
Sig.    0.056 

Exp(B)    0.286 

Freshman 

B  0.847 1.191 1.334 
S.E.  0.442 0.480 0.505 
Sig.  0.055 0.013 0.008 

Exp(B)  2.333 3.290 3.796 

Constant 

B -0.223 -0.560 -4.907 -6.584 
S.E. 0.212 0.280 1.563 1.945 
Sig. 0.293 0.046 0.002 0.001 

Exp(B) 0.800 0.571 0.007 0.001 
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Table 4 

Instagram Photo Content Measures by Condition (Chapter 1, Study 3) 

 Salient Non-Salient 
University Relatedness M = 2.065 SD = 1.614 M = 1.603 SD = 1.272 
Taken at the University 20.4% 6.4% 
University Geo Tag 15.1% 3.8% 
Graduation Related 19.4% 14.1% 
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Table 5 

Happiness, Sadness, Memory Concern, and Value of Experience by Condition (Chapter 1, Study 

4) 

 
 Control  

(N=73) 
Salient End  

(N=71) 
Condition Mean SD Mean SD 
Happiness 4.96 1.46 5.30 1.38 
Sadness 2.51 1.57 3.48 1.76 
Memory Concern Index 3.03 1.66 2.83 1.54 
Value of Experience Index 5.49 1.35 5.77 1.19 
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Table 6 
 
Descriptive Statistics (Chapter 1, Study 5) 
 
 Mean 
No. of Days Remaining on Vacation 6.91 (Median = 3.00) 
Subjective Closeness of the End 4.13 
Happiness (Pre-Gift) 5.96 
Sadness (Pre-Gift) 1.70 
Memory Concern Index 2.18 
Value of Experience Index 5.65 
% Choosing Memento Mug 72% 
 Non-Memento Memento 
 N = 34 N = 36 
Sadness (Pre-Gift)  1.47 1.92 
Sadness (Post-Gift) 1.41 1.67 
Avg. Change in Sadness (Pre-Gift - Post-Gift) .059 .250 

Note: For Happiness, Memory Concern Index, Value of Experience, and % Choosing Memento 

Mug, n = 71 due to one missing answer. For Sadness, n = 70 due to two missing answers. 
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Table 7 
 
Comparison of Material, Experiential, and Memento Purchases (Chapter 3, Study 2) 
 
  Material 

N=98 
Experiential 

N=106 
Memento 

N=91 
Happiness Mean 7.25 7.57 7.62 
 SD 1.32 1.64 1.17 
Happiness in life Mean 6.36 6.80 6.07 
 SD 1.84 1.79 1.96 
Satisfaction (now) Mean 6.26 6.02 5.97 
 SD 0.90 1.23 1.24 
Satisfaction (initial) Mean 6.21 6.03 6.22 
 SD 1.03 0.98 0.88 
Money well-spent Mean 7.47 7.59 7.47 
 SD 1.81 1.78 1.66 
Money better spent elsewhere Mean 3.25 3.59 3.73 
 SD 2.06 2.29 2.28 
Satisfaction (now) Mean 6.26 6.02 5.97 
 SD 0.90 1.23 1.24 
Satisfaction (initial) Mean 6.21 6.03 6.22 
 SD 1.03 0.98 0.88 
Importance of purchase Mean 5.12 5.12 4.44 
 SD 1.64 1.74 1.84 
Cost of purchase ($) Mean 153.74 1085.28 140.75 
 Median 70.00 50.50 35.00 
 SD 341.96 4329.63 554.17 
Time since purchase (days) Mean 41.15 93.54 132.14 
 Median 21.00 14.00 40.00 
 SD 101.50 225.73 290.69 
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Table 8a 

Multiple Regressions Predicting Happiness When Thinking About Purchase from Experiential 

Purchases versus Material Purchases (Chapter 3, Study 2) 

 
   Reg 1 Reg 2 Reg 3 Reg 4 

Experiential Purchase B 0.326 0.233 0.276 0.302 
 S.E. 0.208 0.209 0.210 0.203 
 t 1.570 1.115 1.315 1.492 
 Sig. 0.118 0.266 0.190 0.137 
ln(Cost) B 

 
0.208 0.246 0.207 

 S.E. 
 

0.077 0.080 0.078 
 t 

 
2.709 3.070 2.653 

 Sig. 
 

0.007 0.002 0.009 
ln(Time) B 

  
-0.113 -0.124 

 S.E. 
  

0.071 0.069 
 t 

  
-1.597 -1.808 

 Sig. 
  

0.112 0.072 
Importance B 

   
0.234 

 S.E. 
   

0.059 
 t 

   
3.967 

 Sig. 
   

0.000 

 

Note: We use the natural log of cost and the natural log of time as both were positively skewed. 

We use a dummy variable for experiential purchase (= 1 for experiential purchase, = 0 for 

material purchase).  
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Table 8b 

Multiple Regressions Predicting Contribution to Happiness in Life from Experiential Purchases 

versus Material Purchases (Chapter 3, Study 2) 

 
   Reg 1 Reg 2 Reg 3 Reg 4 

Experiential Purchase B 0.437 0.293 0.334 0.380 
 S.E. 0.255 0.255 0.257 0.238 
 t 1.719 1.147 1.300 1.598 
 Sig. 0.087 0.253 0.195 0.112 
ln(Cost) B   0.291 0.327 0.259 
 S.E.   0.094 0.098 0.092 
 t   3.097 3.332 2.827 
 Sig.   0.002 0.001 0.005 
ln(Time) B     -0.109 -0.127 
 S.E.     0.087 0.080 
 t     -1.251 -1.581 
 Sig.     0.212 0.115 
Importance B       0.408 
 S.E.       0.069 
 t       5.896 
 Sig.       0.000 

 

Note: We use the natural log of cost and the natural log of time as both were positively skewed. 

We use a dummy variable for experiential purchase (= 1 for experiential purchase, = 0 for 

material purchase).  
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Table 8c 

Multiple Regressions Predicting Current Satisfaction with Purchase from Experiential Purchases 

versus Material Purchases (Chapter 3, Study 2) 

 
   Reg 1 Reg 2 Reg 3 Reg 4 

Experiential Purchase B -0.244 -0.247 -0.252 -0.225 
 S.E. 0.150 0.152 0.154 0.142 
 t -1.628 -1.625 -1.639 -1.579 
 Sig. 0.105 0.106 0.103 0.116 
ln(Cost) B   0.046 0.042 0.001 
 S.E.   0.056 0.059 0.055 
 t   0.824 0.712 0.017 
 Sig.   0.411 0.477 0.987 
ln(Time) B     0.013 0.002 
 S.E.     0.052 0.048 
 t     0.248 0.040 
 Sig.     0.804 0.969 
Importance B       0.244 
 S.E.       0.041 
 t       5.887 
 Sig.       0.000 

 

Note: We use the natural log of cost and the natural log of time as both were positively skewed. 

We use a dummy variable for experiential purchase (= 1 for experiential purchase, = 0 for 

material purchase).  
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Table 9a 

Multiple Regressions Predicting Happiness When Thinking About Purchase from Memento 

Purchases versus Experiential Purchases (Chapter 3, Study 2) 

 
   Reg 1 Reg 2 Reg 3 Reg 4 

Memento Purchase B 0.044 0.161 0.218 0.323 
 S.E. 0.208 0.218 0.224 0.217 
 t 0.211 0.738 0.975 1.489 
 Sig. 0.833 0.461 0.331 0.138 
ln(Cost) B   0.150 0.170 0.112 
 S.E.   0.077 0.079 0.077 
 t   1.945 2.148 1.450 
 Sig.   0.053 0.033 0.149 
ln(Time) B     -0.077 -0.074 
 S.E.     0.069 0.066 
 t     -1.128 -1.117 
 Sig.     0.261 0.266 
Importance B       0.230 
 S.E.       0.057 
 t       4.064 
 Sig.       0.000 

 

Note: We use the natural log of cost and the natural log of time as both were positively skewed. 

We use a dummy variable for memento purchase (= 1 for memento purchase, = 0 for experiential 

purchase).  
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Table 9b 

Multiple Regressions Predicting Contribution to Happiness in Life from Memento Purchases 

versus Experiential Purchases (Chapter 3, Study 2) 

 
   Reg 1 Reg 2 Reg 3 Reg 4 

Memento Purchase B -0.730 -0.492 -0.371 -0.153 
 S.E. 0.273 0.283 0.289 0.258 
 t -2.678 -1.735 -1.284 -0.591 
 Sig. 0.008 0.084 0.201 0.555 
ln(Cost) B   0.277 0.318 0.197 
 S.E.   0.100 0.102 0.092 
 t   2.768 3.125 2.148 
 Sig.   0.006 0.002 0.033 
ln(Time) B     -0.163 -0.155 
 S.E.     0.089 0.078 
 t     -1.840 -1.974 
 Sig.     0.067 0.050 
Importance B       0.483 
 S.E.       0.068 
 t       7.155 
 Sig.       0.000 

 

Note: We use the natural log of cost and the natural log of time as both were positively skewed. 

We use a dummy variable for memento purchase (= 1 for memento purchase, = 0 for experiential 

purchase).  
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Table 9c 

Multiple Regressions Predicting Current Satisfaction with Purchase from Memento Purchases 

versus Experiential Purchases (Chapter 3, Study 2) 

 
   Reg 1 Reg 2 Reg 3 Reg 4 

Memento Purchase B -0.053 -0.043 -0.025 0.123 
 S.E. 0.180 0.189 0.195 0.174 
 t -0.297 -0.227 -0.129 0.705 
 Sig. 0.767 0.821 0.897 0.481 
ln(Cost) B   0.035 0.041 -0.040 
 S.E.   0.067 0.069 0.062 
 t   0.526 0.602 -0.655 
 Sig.   0.599 0.548 0.513 
ln(Time) B     -0.024 -0.019 
 S.E.     0.060 0.053 
 t     -0.402 -0.351 
 Sig.     0.688 0.726 
Importance B       0.326 
 S.E.       0.045 
 t       7.183 
 Sig.       0.000 

 

Note: We use the natural log of cost and the natural log of time as both were positively skewed. 

We use a dummy variable for memento purchase (= 1 for memento purchase, = 0 for experiential 

purchase).  
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Table 10a 

Multiple Regressions Predicting Happiness When Thinking About Purchase from Memento 

Purchases versus Material Purchases (Chapter 3, Study 2) 

 
   Reg 1 Reg 2 Reg 3 Reg 4 

Memento Purchase B 0.370 0.497 0.536 0.727 
 S.E. 0.179 0.176 0.189 0.180 
 t 2.063 2.827 2.840 4.041 
 Sig. 0.040 0.005 0.005 0.000 
ln(Cost) B   0.348 0.354 0.251 
 S.E.   0.088 0.088 0.085 
 t   3.965 3.999 2.961 
 Sig.   0.000 0.000 0.003 
ln(Time) B     -0.035 -0.080 
 S.E.     0.060 0.057 
 t     -0.577 -1.403 
 Sig.     0.565 0.162 
Importance B       0.263 
 S.E.       0.049 
 t       5.416 
 Sig.       0.000 

 

Note: We use the natural log of cost and the natural log of time as both were positively skewed. 

We use a dummy variable for memento purchase (= 1 for memento purchase, = 0 for material 

purchase).  
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Table 10b 

Multiple Regressions Predicting Contribution to Happiness in Life from Memento Purchases 

versus Material Purchases (Chapter 3, Study 2) 

 
   Reg 1 Reg 2 Reg 3 Reg 4 

Memento Purchase B -0.293 -0.083 0.058 0.450 
 S.E. 0.271 0.264 0.282 0.250 
 t -1.079 -0.316 0.207 1.801 
 Sig. 0.282 0.753 0.836 0.073 
ln(Cost) B   0.573 0.595 0.383 
 S.E.   0.132 0.132 0.118 
 t   4.352 4.497 3.256 
 Sig.   0.000 0.000 0.001 
ln(Time) B     -0.125 -0.218 
 S.E.     0.090 0.079 
 t     -1.391 -2.760 
 Sig.     0.166 0.006 
Importance B       0.541 
 S.E.       0.067 
 t       8.020 
 Sig.       0.000 

 

Note: We use the natural log of cost and the natural log of time as both were positively skewed. 

We use a dummy variable for memento purchase (= 1 for memento purchase, = 0 for material 

purchase).  
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Table 10c 

Multiple Regressions Predicting Current Satisfaction with Purchase from Memento Purchases 

versus Material Purchases (Chapter 3, Study 2) 

 
   Reg 1 Reg 2 Reg 3 Reg 4 

Memento Purchase B -0.297 -0.224 -0.231 -0.013 
 S.E. 0.153 0.153 0.165 0.148 
 t -1.942 -1.460 -1.401 -0.088 
 Sig. 0.054 0.146 0.163 0.930 
ln(Cost) B   0.201 0.200 0.082 
 S.E.   0.076 0.077 0.070 
 t   2.624 2.585 1.174 
 Sig.   0.009 0.010 0.242 
ln(Time) B     0.006 -0.045 
 S.E.     0.053 0.047 
 t     0.118 -0.969 
 Sig.     0.906 0.334 
Importance B       0.301 
 S.E.       0.040 
 t       7.533 
 Sig.       0.000 

 

Note: We use the natural log of cost and the natural log of time as both were positively skewed. 

We use a dummy variable for memento purchase (= 1 for memento purchase, = 0 for material 

purchase).  
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APPENDIX A Study Materials for Chapter 1 

 

Materials for Pilot Study B 

 

Savoring Beliefs Inventory - Reminiscing Subscale (Bryant, 2007) 

 

Listed below are some statements that may or may not describe you. For each one, please tell us 

how much you agree or disagree with the statement. There is no right or wrong answer. 

 

Please select one response for each row using the scale below (Strongly Disagree – 1; Strongly 

Agree – 7). 

 

1. I can feel good by remembering the past 

2. I feel disappointed when I reminisce about the past (R) 

3. I like to store memories for later recall 

4. Reminiscing is a waste of time (R) 

5. It’s easy to rekindle joy from happy memories 

6. It’s best not to recall fun times from the past (R) 

7. I enjoy looking back on happy times 

8. I don’t like to look back on things afterwards (R) 
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Materials for Study 3 

 

Graduation Countdown Banner 

 

Below is an example of the graduation countdown banner shown in follow up surveys to 

participants in the salient end condition. 

 

 

Detailed Timeline of Events 

 

 

  



86 
 

Materials for Study 4 
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Materials for Study 5 

Beach Location Mug (Memento Mug) Starbucks Mug (Non-Memento Mug) 

  

 

Beach Location Label (Memento Gift) Sand Label (Non-Memento Gift) 

  

 

 

 

 

  



88 
 

APPENDIX B Study Materials for Chapter 2 

 

Materials for Study 1 

 

All participants saw the following question prompts. Those in the memento condition saw the 

additional italicized text.  

 

Imagine that you have just bought a boxed set of your favorite band's music (priced 

around $75). The boxed set includes the band's entire catalog in unmatched quality. A 

small poster of the band is also included inside as a bonus.  

 

Now imagine yourself on the way home from the store. Take some time to think about 

how the boxed set would fit into your music collection and the prominent place it will 

assume among your possessions. Please enter your thoughts in the space provided below. 

 

Now, imagine that you have the opportunity to sell this boxed set of your favorite band's 

music. 

 

[Memento] Note: The small poster that came with the boxed set is already up on your 

wall, and you have decided to keep the poster even if you sell the boxed set. You will save 

it as a memory of the music you have owned. 
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Recall that the boxed music set cost around $75. What is the lowest price you would be 

willing to accept to sell this boxed music set that you now own? Please try to choose a 

price that reflects what you would really do in this situation.  
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Materials for Study 2a 

 

All participants endowed with a CD saw the following question prompts. Those in the CD 

Memento condition saw the additional italicized text.  

 

Imagine that you have won a raffle drawing. Your prize is a boxed CD set of your 

favorite band's music. The boxed set features the band's entire catalog in unmatched 

quality. [CD Memento] A small poster of the band is also included as a bonus. 

 

Now, think about yourself bringing home your prize. Where would you keep it? What 

would you do with it? Please enter your thoughts in the space provided below. You will 

be able to continue to the next page in a few moments.  

 

Remember, your prize is a boxed CD set of your favorite band's music. The boxed set 

features the band's entire catalog in unmatched quality. 

 

At the time you go to pick up your prize, you are given the option to trade your prize for 

a live concert DVD of your favorite band. The concert DVD features the band's epic 

performance at Madison Square Garden. [CD Memento] The small poster of the band is 

yours to keep even if you make the trade. 

 

Would you trade your prize for the concert DVD? (Yes/No) 
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All participants endowed with a DVD saw the following question prompts. Those in the DVD 

Memento condition saw the additional italicized text.  

 

Imagine that you have won a raffle drawing. Your prize is a live concert DVD of your 

favorite band. The concert DVD features the band's epic performance at Madison Square 

Garden. [DVD Memento] A small poster of the band is also included as a bonus. 

 

Remember, your prize is a live concert DVD of your favorite band. The concert DVD 

features the band's epic performance at Madison Square Garden.  

 

At the time you go to pick up your prize, you are given the option to trade your prize for 

a boxed CD set of your favorite band's music. The boxed set features the band's entire 

catalog in unmatched quality. [DVD Memento] The small poster of the band is yours to 

keep even if you make the trade. 

 

Would you trade your prize for the boxed CD set? (Yes/No) 

 

All participants in the neutral choice condition saw the following question prompt. 

 

 [Neutral Choice] Imagine that you have won a raffle drawing. For your prize, you may 

choose between one of the following: 

 A boxed CD set of your favorite band's music. The boxed set features the band's 

entire catalog in unmatched quality. 
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 A live concert DVD of your favorite band. The concert DVD features the band's epic 

performance at Madison Square Garden.  

Which one would you choose? (The boxed CD set/The concert DVD) 
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Materials for Study 2b 

 

All participants endowed with a beach cabana saw the following question prompts. Those in the 

Cabana Memento condition saw the additional italicized text.  

 

Imagine that you're taking a 5-day trip to Honolulu, Hawaii. While making your 

reservation, you win a prize from the airline. Your prize is a 1-day beach cabana rental on 

Waikiki Beach [Cabana Memento] and a unique souvenir seashell from Waikiki Beach. 

 

Now, imagine yourself receiving your prize. Take some time to think about the 

experience of being in a beach cabana on Waikiki Beach. Think about spending the entire 

day in the beach cabana. Please enter your thoughts in the space provided below. You 

will be able to continue to the next page in a few moments.  

 

After spending half of the day in the beach cabana, you're given the option to trade the 

remaining half of your day in the beach cabana for a half-day Honolulu city tour visiting 

all of the scenic and historic landmarks around the city. [Cabana Memento] You may keep 

the souvenir seashell even if you make the trade. 

 

Would you trade your remaining half-day in the beach cabana for the city tour? (Yes/No) 
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All participants endowed with an air-conditioned bus tour saw the following question prompts. 

Those in the Tour Memento condition saw the additional italicized text.  

 

Imagine that you're taking a 5-day trip to Honolulu, Hawaii. While making your 

reservation, you win a prize from the airline. Your prize is a 1-day air-conditioned bus 

tour of Honolulu visiting all of the scenic and historic landmarks around the city [Tour 

Memento] and a unique souvenir map of Honolulu. 

 

Now, imagine yourself receiving your prize. Take some time to think about the 

experience of being on an air-conditioned bus tour of the scenic and historic landmarks 

around Honolulu. Think about spending the entire day on the tour. Please enter your 

thoughts in the space provided below. You will be able to continue to the next page in a 

few moments.  

 

After spending half of the day on the Honlulu city tour, you're given the option to trade 

the remaining half day of your day on the city tour for a half-day beach cabana rental on 

Waikiki Beach. [Tour Memento] You may keep the souvenir map even if you make the 

trade.  

 

Would you trade your remaining half-day on the city tour for the beach cabana rental? 

(Yes/No) 

 

Participants in the neutral choice conditions saw one the following prompts.   
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[Neutral Cabana] Imagine that you're taking a 5-day trip to Honolulu, Hawaii. While 

making your reservation, you win a prize from the airline. For your prize, you may 

choose between one of the following: 

 A 1-day beach cabana rental on Waikiki Beach. 

 A half-day beach cabana rental on Waikiki Beach and a half-day Honolulu 

city tour visiting all of the scenic and historic landmarks around the city. 

Which one would you choose? 

 

[Neutral Tour] Imagine that you're taking a 5-day trip to Honolulu, Hawaii. While 

making your reservation, you win a prize from the airline. For your prize, you may 

choose between one of the following: 

 A 1-day Honolulu city tour visiting all of the scenic and historic 

landmarks around the city. 

 A half-day Honolulu city tour visiting all of the scenic and historic 

landmarks around the city and a half-day beach cabana rental on Waikiki 

Beach. 

Which one would you choose? 
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APPENDIX C Study Materials for Chapter 3 

 

Materials for Study 1 (Pilot Study) 

 

All participants saw one of the following question prompts. They were then asked to rate the T-

shirt.  

 

[Memento] Imagine attending a sports event (e.g., baseball game, basketball, football, 

hockey, etc.) to watch your favorite team play. Please take a minute to briefly describe 

the sights and sounds that you encounter and how you feel about being at this event.  

 

Now, continue to imagine that you are at the sports event. You find a T-shirt featuring 

your favorite team for sale at the game and decide to purchase it. Again, please take a 

minute to briefly describe what this T-shirt would look like.  

 

[Non-Memento] Imagine walking into a store selling sports T-shirts. Please take a minute 

to briefly describe the sights and sounds that you encounter and how you feel about being 

at the store.  

 

Now, continue to imagine that you are at the store. You find a T-shirt featuring your 

favorite team at the store and decide to purchase it. Again, please take a minute to briefly 

describe what this T-shirt would look like.  
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Materials for Study 2 

 

All participants saw one of the following question prompts. They were then asked to describe 

their purchase and answered questions about the purchase that they described.  

 

[Experiential Purchase] An experiential purchase is a purchase that involves spending 

money with the primary intention of acquiring a life experience – an event or series of 

events that you personally encounter or live through. 

 

Please think of the most recent experiential purchase that you’ve made. This should be a 

purchase of $25 or more and made with the intention of advancing your happiness and 

enjoyment in life.  

 

[Material Purchase] A material purchase is a purchase that involves spending money with 

the primary intention of acquiring a material possession – a tangible object that you 

obtain and keep in your possession. 

 

Please think of the most recent material purchase that you’ve made. This should be a 

purchase of $25 or more and made with the intention of advancing your happiness and 

enjoyment in life.  
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[Memento Purchase] A material purchase is a purchase that involves spending money 

with the primary intention of acquiring a material possession – a tangible object that you 

obtain and keep in your possession. 

 

Please think of the most recent material purchase that you’ve made during an event or 

experience that was related to the event or experience (e.g., a band T-shirt that you 

purchased during the band’s concert or a painting of a location that you purchased while 

on vacation there). This should be a purchase of $25 or more and made with the intention 

of advancing your happiness and enjoyment in life.  
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