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Abstract 21 

While consumers favor control over the price to pay, they also are deterred by the effort involved 22 

and tend to underpay in participative pricing contexts. We identify anticipated regret and 23 

deliberation as potential psychological determinants for consumers' willingness to pay (WTP). In 24 

3 studies, we show that anticipated regret and deliberation increase the WTP for the preferred 25 

option. Our single-paper meta-analysis (includes 11 studies) demonstrates the combined effect of 26 

anticipated regret and deliberation on valuation across varying manipulations, purchase context, 27 

goods, and decision contexts. By detailing how anticipated regret and deliberate increases WTP, 28 

we offer a potential solution for underpaying and conclude by discussing directions for future 29 

research and managerial implications.  30 

Keywords: anticipated regret, deliberation, willingness-to-pay, participative pricing 31 
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To Deliberate or Not? The Effects of Anticipated Regret and Deliberation on 46 

Willingness-to-Pay 47 

1. Introduction 48 

Participative pricing strategies allow consumers to determine the price they are willing to pay. 49 

These strategies come in many forms, from name-your-own-price, pay-what-you-want (PWYW), 50 

auctions, exchanges to negotiations (for a review, see Kim et al., 2009). While participative 51 

pricing can increase sales and brand loyalty, it also involves an inherent risk where consumers 52 

(on average) pay much less than they would when prices are fixed (Wang et al., 2021). Notably, 53 

Panera Bread and Lyft have discontinued participative pricing due to substantive losses (Viglia 54 

et al., 2019). Thus, it is crucial to examine the factors that could increase the price consumers are 55 

willing to pay.  56 

One of the factors hindering the successful implementation of PWYW pricing strategies is the 57 

cognitive effort involved (Chandran & Morwitz, 2005; Rathore et al., 2022). To determine a final 58 

price, consumers need to weigh up the benefits of paying the lowest price possible against the 59 

costs of being unfair and appearing cheap (Gneezy et al., 2012; Rabbanee et al., 2022). 60 

Consumers also need to balance their negative feelings associated with overpaying (Kunter, 61 

2015) with their long-term interests in keeping the seller in business (Wang et al., 2021). 62 

Correspondingly, the deliberative effort of PWYW pricing deters consumers, reducing their 63 

purchase intentions (Wang et al., 2022). We aim to mitigate this issue by identifying the 64 

conditions under which deliberation could increase the price consumers are willing to pay for 65 

their preferred option. 66 
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In particular, we posit that how deliberation affects willingness-to-pay (WTP) depends on 67 

anticipated regret. Prior research has shown that reliance on feelings during deliberation led 68 

people to hold more certain attitudes towards their preferences (Maglio & Reich, 2019). 69 

Consequently, people who focused on feelings when processing decision-relevant information 70 

were more likely to defend their decision against negative feedback, perceiving reviews against 71 

their preference as less accurate (Maglio & Reich, 2020). We posit that anticipating regret during 72 

deliberation could have a similar effect on attitude certainty, increasing WTP for their preferred 73 

option. Since individuals cope with anticipated regret by bolstering the least objectionable option 74 

during deliberation (Janis & Mann, 1970), we propose that deliberation increases WTP for the 75 

preferred option when anticipated regret is high.  76 

Across three experimental studies and a single-paper meta-analysis of 11 studies, we show 77 

that consumers are willing to pay more for their preferred option after deliberating while 78 

anticipating regret. This work contributes to the extant literature in several ways. Firstly, we 79 

identify novel factors – deliberation and anticipated regret that could aid the successful 80 

implementation of PWYW by boosting WTP. By doing so, we further the stream of research that 81 

has identified factors such as guilt (Kutner, 2015), prosocial concerns (Gneezy et al., 2012), 82 

reference prices (Johnson & Cui, 2013; Roy et al., 2021), payment timing (Viglia et a., 2019) 83 

that affect WTP in participative pricing. In particular, we extend the literature where the 84 

consumer's cognitive state is considered in participative pricing. While previous research has 85 

revealed that pick-your-price (PYP) strategies, mental resources, and a high need-for-cognition 86 

could mitigate the issues of cognitive effort in PWYW pricing (Rathore et al., 2021; Wang et al., 87 

2021; 2022), we identify another boundary condition - anticipated regret.      88 
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Secondly, our work contributes to the regret literature. While a considerable amount of 89 

theoretical and empirical research (e.g., Loomes & Sugden, 1982; Connolly & Reb, 2003; 90 

Zeelenberg & Beattie, 1997; Somasundaram & Diecidue, 2017) has examined the effects of 91 

anticipated regret on choice, this research has largely neglected to address how anticipated regret 92 

influences valuation. Our research attends to this research gap, showing that anticipated regret 93 

increases WTP for the preferred option when coupled with deliberation. Lastly, we also broaden 94 

the scope of feelings in decision-making (e.g., Pham, 2007). While previous research showed 95 

that feeling-focused deliberation improves evaluations of the preferred option (e.g., Maglio & 96 

Reich, 2019; 2020; Meloy, 2000), we show that this extends to a willingness to pay a higher 97 

price.   98 

2. Conceptual development 99 

2.1 Deliberation 100 

The dual-process model posits that preferences are constructed by intuitive and deliberate 101 

processes (Dhar & Gorlin, 2013). Some choices are attributed to rapid, unintentional, and 102 

intuitive processing, whereas others arise from intentional and deliberative processing (Dhar & 103 

Gorlin, 2013). Thus, intuitive processes rely on heuristics and require little cognitive effort. 104 

Conversely, deliberative processes involve cognitive effort where individuals carefully consider 105 

and analyze information in depth (Cacioppo & Petty, 1984; Wegener & Chien, 2013). 106 

Participative pricing requires consumers to weigh up the benefits of maximizing their utility (i.e., 107 

paying anything, including $0) against the cost to their reputation (Gneezy et al., 2012; Rabbanee 108 

et al., 2022) and their long-term interests in keeping the seller in business (Wang et al., 2021). In 109 

other words, deliberation - the "processes in which available attitude-relevant information is 110 
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scrutinized for its merits by comparing it with other available information." (Wegener & Chien, 111 

2013) is inherent in participative pricing.    112 

Although prior research has shown that the deliberation in PWYW pricing deters purchases 113 

and sales, it is unclear how deliberation affects willingness to pay. While past research on 114 

deliberation and choice evaluations could offer some clues, the results are equivocal. Option 115 

attachment postulates that deliberating induces attachment to options, increasing the 116 

attractiveness of the foregone option after choosing (Carmon et al., 2003). Conversely, pre-117 

decisional distortion asserts that new information is evaluated biasedly in favor of the preferred 118 

option, resulting in more favorable evaluations (Russo et al., 2008). We postulate that the 119 

reliance on feelings such as anticipated regret during deliberation could account for these mixed 120 

findings. Specifically, we show that deliberation (vs. no deliberation) increases WTP for the 121 

preferred option when anticipated regret is high.  122 

2.2 Anticipated regret 123 

When faced with difficult and important decisions, individuals often worry about it turning 124 

out badly and regretting their choices (Zeelenberg & Pieters, 2007). Anticipated regret is a 125 

comparison-based emotion of self-blame evoked when one anticipates that the current situation 126 

would have been better if one had decided otherwise (Roese & Summerville, 2005; Zeelenberg 127 

& Pieters, 2007). Individuals predict the possibility of regret and adjust their behavior to avoid it 128 

(Bleichrodt, Cillo, & Diecidue, 2010; Somasundaram and Diecidue, 2017). Although predictions 129 

of future feelings are not always accurate (Wilson & Gilbert, 2003), individuals still expect these 130 

emotions and make decisions to minimize regret (Bleichrodt & Wakker, 2015; Zeelenberg & 131 

Pieters, 2007). A meta-analysis revealed that anticipated regret is a strong predictor of behavior 132 
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(Brewer et al., 2016), affecting preferences for global vs. local brands (Davvetas & 133 

Diamontopoulos, 2017), repeat purchases (Inman & Zeelenberg, 2002), hedonic vs. utilitarian 134 

products (Sameeni et al., 2022), counterfeit products (Chen et al., 2015), and pricing promotions 135 

(Scheinbaum et al., 2020).  136 

 Anticipated regret also underlies various pricing strategies. Coupon redemption increases just 137 

before the expiration as consumers anticipate regret over non-usage (Inman & McMcAlister,  138 

1994; Chiou-Wei & Inman, 2008). The Steadily Increasing Discount pricing strategy also 139 

harnesses anticipated regret to boost purchases. By pitting product scarcity against a future 140 

discount, this pricing strategy forces consumers to choose between cost savings and the potential 141 

risk of missing out on the purchase (Gabler & Reynolds, 2013). Correspondingly, consumers 142 

anticipate regret over missing out on the discount and the limited product (Gabler et al., 2017). 143 

Similarly, in early-bird discounts, consumers often have to purchase a product (e.g., concert 144 

ticket) at a discount without knowing if they can utilize it in the future (e.g., covid restrictions). 145 

Thus, anticipated regret stems from the lost opportunity of the discount, forward purchasing 146 

something that might not be needed later, and missing out on something of limited availability 147 

(Diecidue et al., 2012). These findings suggest that managers should account for anticipated 148 

regret in pricing decisions (Seo et al., 2020).    149 

2.3 The moderating role of anticipated regret 150 

We posit that anticipated regret moderates the effect of deliberation on WTP. Specifically, we 151 

predict that deliberation increases WTP for the preferred option when consumers anticipate 152 

regret. Feelings have been found to moderate the effect of deliberation on choice evaluation. 153 

When consumers are in a good (vs. neutral) mood, they tend to evaluate new information in 154 
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favor of a tentative choice during deliberation (Meloy, 2000). Similarly, when consumers 155 

focused on their feelings (vs. details) during the decision-making process, they were more 156 

satisfied with their preferred option (Mikels et al., 2011). Consumers who relied on their feelings 157 

during deliberation (vs. no deliberation) also saw their preference as more representative of their 158 

true selves, resulting in greater attitude certainty (Maglio & Reich, 2019). These findings suggest 159 

that reliance on feelings during deliberation improves evaluations of the preferred option, 160 

translating into a willingness to pay more.   161 

We purport that anticipated regret moderates the effect of deliberation on WTP by allowing 162 

for the spreading of alternatives (i.e., boosting the attractiveness of the preferred option and 163 

reducing the attractiveness of the rejected alternative, Gilbert & Erbert, 2002). In other words, 164 

people cope with anticipated regret by bolstering the least objectionable option during 165 

deliberation (Janis & Mann, 1970). When consumers anticipate regret over irreversible decisions 166 

(Mourali et la., 2018; Zeelenberg & Pieters, 2007), they attend to aspects of the decision that 167 

increase satisfaction. Positive aspects of the preferred option and negative aspects of the 168 

foregone alternative were more accessible than the negative aspects of the preferred alternative 169 

and positive aspects of the foregone alternative when people made irreversible (vs. reversible) 170 

decisions (Bullens et al., 2013). Thus, the more regret consumers anticipate, the more likely they 171 

are to concentrate on the merits of their preferred option during deliberation, boosting the price 172 

they are willing to pay. Formally, we hypothesize that  173 

H1: Deliberation (vs. no deliberation) increases WTP for the preferred option to a 174 

larger extent under high (vs. low) anticipated regret.  175 
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We also do not have strong arguments to expect an interaction effect of anticipated regret and 176 

deliberation on the WTP for the foregone option because the focus of deliberation centers on the 177 

preferred option (Gilovich & Medvec, 1995).   178 

3. Overview of studies 179 

We ran three experimental studies to examine the effect of deliberation and anticipated regret 180 

on valuation. Study 1 shows that deliberating while anticipating regret increased WTP for the 181 

preferred option. Study 2 demonstrates that the effect is robust regardless of incentives and 182 

different anticipated regret manipulations. Study 3 shows that the effect of deliberation and 183 

anticipated regret on WTP for the preferred option is robust even when money-back guarantees 184 

are provided. An internal meta-analysis of 11 studies (these three and an additional eight studies 185 

varying manipulations and decision contexts) further demonstrates that deliberating while 186 

anticipating regret inflates the WTP of the preferred option.     187 

4. Study 1  188 

Study 1 demonstrates that deliberating in situations of high anticipated regret increases the 189 

WTP for the preferred option. When faced with equally attractive options, deliberating in 190 

situations of high anticipated regret offers an opportunity to bolster the least objectionable 191 

option, increasing the valuation for the preferred option. When anticipated regret is high, 192 

individuals who deliberated (vs. not deliberated) are expected to increase their WTP for the 193 

preferred option. Among participants that deliberated, those who anticipated high (vs. low) 194 

anticipated regret should increase their WTP for the preferred option.  195 

 196 
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4.1 Method 197 

One hundred and twelve participants (60 males, Mage = 27.06) were recruited online for the 2 198 

(anticipated regret: low vs. high) x 2 (deliberation: no deliberation vs. deliberation) between-199 

subjects experiment. They were randomly assigned to one of four conditions and awarded 200 

US$3.50 for their participation.  201 

The task required participants to indicate the attractiveness and willingness to pay for two 202 

tablets and choose the better option. Specifically, they were asked to imagine that they were in 203 

the market for a tablet and have shortlisted two options. For realism, pictures and product 204 

information on two tablets adapted from the popular electronics review site, CNET.com was then 205 

presented (Figure 1). The tablets were pretested for equal attractiveness and willingness to pay 206 

on Amazon Mechanical Turk, F < 1 (see Appendix A).  207 

Figure 1 208 

Product options for Study 1 209 

 210 

Anticipated regret was manipulated by the expectation of feedback on foregone options and 211 

an anticipated regret scale (e.g., Zeelenberg et al., 1996; Inman & Zeelenberg, 2002; Chen et al., 212 
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2015). In the high anticipated regret condition, participants were told that they would discover 213 

which tablet was rated as the better option by CNET experts at the end of the study (adapted 214 

from Zeelenberg, 1999). To further incentivize participants, they were also told that only those 215 

who chose the better tablet would be given a chance to win a $50 Amazon voucher. Participants 216 

were also asked how upset and regretful they would feel if they made the wrong choice on a 9-217 

point scale (1 = not at all, 9 = extremely; "How upset will you feel if you made the wrong 218 

choice", "If you made the wrong choice, how much will you regret?"  =. 97; adapted from 219 

Simonson, 1992). In contrast, participants in the low anticipated regret condition were simply 220 

told to review the information carefully.  221 

Next, in the deliberation condition, participants were asked to list the pros and cons of both 222 

tablets. Those in the no deliberation condition simply moved on to the next part of the 223 

experiment (Carmon et al., 2003).  224 

After completing the manipulations, we measured perceived attractiveness and willingness-to-225 

pay for both options. To minimize order effects, the order in which the measures were presented 226 

was randomized. All participants indicated their perceived attractiveness of both tablets on a 227 

sliding scale ranging from 0 (Very unattractive) to 100 (Very attractive). We adapted the Becker-228 

DeGroot-Marschak (BDM) method (Wertenbroch & Skiera, 2002; Becker, DeGroot, & 229 

Marschak, 1964) to elicit participants' willingness-to-pay (WTP) for both product options. 230 

Specifically, we asked them if they would purchase the tablet at $50. If they answered "no", they 231 

indicated their WTP on a slider scale ranging from $0 to $49. If they answered "yes", they were 232 

asked if they were willing to pay $100. Contingent on their response, they were either asked if 233 

there were willing to pay higher amounts in $50 increments or indicate the amount they were 234 

willing to pay on a slider scale ranging from the minimum to the maximum amount they had 235 
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previously indicated (e.g., $50 - $99). Unlike the original BDM method, we did not randomly 236 

determine a price from a prespecified distribution and obliged participants to purchase the 237 

product if their stated WTP was lower or equal to the randomly determined price.   238 

Next, participants chose between the tablets. We then provided feedback on the better option 239 

as suggested by CNET reviewers and measured experienced regret (1 = not at all, 9 = very 240 

much; "To what extent do you feel regret; Itzchakov & Van Harreveld, 2018). To check for 241 

demand effects, participants were asked to state the purpose of our study. Finally, demographic 242 

information was collected. All participants were debriefed, given a chance to win the $50 243 

Amazon voucher, and thanked for their participation (see Appendix D for complete measures).  244 

4.2 Results  245 

4.2.1 Manipulation checks. As intended, participants in the high anticipated regret condition 246 

predicted significantly more regret than the scale midpoint (M = 5.62, SD = 1.87 vs. the scale 247 

midpoint of 5; t(58) = 2.55, p =.01, d  =.33). Note that we did not measure anticipated regret in 248 

the low regret condition as the measurement itself constituted the manipulation.  249 

4.2.2 The preferred option. We identified participants' preferences based on their final 250 

choice and coded WTPpreferred, WTPforegone, attractiveness preferred, attractivenessforegone accordingly. 251 

Since our hypotheses focused on WTP, results on the other measures are presented in Appendix 252 

D.    253 

An ANOVA was also used to test the effects of anticipated regret and deliberation on WTP of 254 

the preferred option. The analysis yielded a significant main effect of anticipated regret on 255 

WTPpreferred, F(1, 108) = 46.13, p <.001, with participants in the high anticipated regret condition 256 

(MhighAR = $136.03, SD = $70.09) willing to pay significantly more than their counterparts in the 257 

low anticipated regret condition (MlowAR = $62.30, SD = $49.91). Deliberation also had a 258 
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significant main effect on WTPpreferred, F(1, 108) = 3.98, p <.05. Participants that deliberated 259 

(Mdeliberate = $116.59, SD = $98.44) were willing to pay significantly more for their preferred 260 

option than those who did not deliberate (Mno-deliberate = $89.13, SD = $36.00). 261 

 Consistent with our hypothesis, there was a significant interaction effect of anticipated regret 262 

and deliberation on WTPpreferred, F(1, 108) = 6.65, p <.001.In the high anticipated regret 263 

conditions, participants who deliberated (MhighAR-deliberate = $163.97, SD = $92.32) were willing to 264 

pay significantly more for their preferred option than participants who did not deliberate (MhighAR-265 

no-deliberate = $112.47, SD = $28.15, F(1, 108) = 11.18, p <.001). The effect of deliberation 266 

attenuated in the low anticipated regret conditions, with no significant differences between 267 

deliberation and no deliberation conditions in the low anticipated regret conditions, F <1.   268 

Viewed from the other angle,  participants who deliberated were willing to pay significantly 269 

more in the high anticipated regret condition (MhighAR-deliberate = $163.97, SD = $92.32) than their 270 

counterparts in the low anticipated regret condition (MlowAR-deliberate = $58.45, SD = $71.92, F(1, 271 

108) = 38.85, p <.001). Amongst participants that did not deliberate, those in the high anticipated 272 

regret condition (M = $112.47, SD = $28.15) were willing to pay significantly more for their 273 

preferred option that those in the low anticipated regret condition, (M = $65.03, SD = $26.04), 274 

F(1, 108) = 10.20, p <.001. This finding could suggest that participants in the high anticipated 275 

regret condition naturally deliberated (despite the lack of explicit instruction), increasing the 276 

price they were willing to pay.  277 

 278 

 279 

 280 

 281 
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 282 

Figure 2 283 

2-way ANOVA results of Study 1 284 

 285 

4.2.2 The foregone option.  286 

 An ANOVA on the effects of anticipated regret and deliberation on WTP for the foregone 287 

option yielded a non-significant interaction effect of anticipated regret and deliberation on 288 

WTPforegone, F <1.  289 

4.3 Discussion 290 

In support of our hypothesis, Study 1 shows that deliberating (vs. no deliberation) under high 291 

(vs. low) anticipated regret increases the price consumers are prepared to pay for their preferred 292 

option. However, Study 1 has some limitations. Incentivizing participants to choose in line with 293 

expert reviews might have induced alternative negative feelings such as anxiety in addition to 294 

anticipated regret. Study 2 replicates the effect of anticipated regret and deliberation on 295 

WTPpreferred without such incentives to address these issues.  296 
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Although we argue that the effects of deliberating when anticipating regret will occur when 297 

options are equally attractive and challenging to differentiate, the options might be too similar 298 

for a meaningful choice. Given that difficult trade-offs are a crucial determinant of anticipated 299 

regret (Zeelenberg & Pieters, 2007; Zeelenberg et al., 1999), the lack of clear trade-offs between 300 

the options could also reduce the strength of the anticipated regret manipulations. Moreover, 301 

participants might not have deliberated since the product descriptions contained the pros and 302 

cons required by the deliberation task.  303 

5. Study 2  304 

 To address these shortcomings of Study 1, Study 2 replicates the finding that deliberating 305 

under high anticipated regret increases WTP for the preferred option using a different anticipated 306 

regret manipulation, other products, and omitting incentives. We also ensured that the provided 307 

options had difficult trade-offs and highlighted product attributes rather than pros and cons; 308 

while overall being equally attractive.  309 

5.1 Method 310 

One hundred and fifty-nine participants (79 males), ranging from 17 to 62 years old, were 311 

recruited online for the experiment and were awarded US$2 for their participation. Similar to 312 

Study 1, a 2 (anticipated regret: high vs. low) x 2 (deliberation: deliberation vs. no deliberation) 313 

between-subjects design was also adopted. Participants were randomly assigned to one of the 314 

four conditions. To ensure that the effects of deliberating while anticipating regret were robust to 315 

incentives, participants were not incentivized to pick the best option.  316 

Like Study 1, the task required participants to evaluate two options on attractiveness and WTP 317 

and then choose an option. Instead of tablets, participants were presented with two second-hand 318 

cars. Participants were asked to imagine moving to the UK and thinking of purchasing a car off a 319 
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popular website. Based on a guide price ranging from £3699 to £7899, they have narrowed their 320 

options down to two equally attractive cars with pictures and attribute information. To address 321 

the lack of clear trade-offs between options in Study 1, choosing between these two car options 322 

required difficult trade-offs: one car had great resale value, whereas the other had better engine 323 

performance and handling (see Figure 3).  324 

Figure 3  325 

Product options used in Study 2 326 

 327 

 328 
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Anticipated regret was manipulated in these product descriptions. To ensure that our findings 329 

extend to other manipulations of anticipated regret, Study 2 adopted a different manipulation. As 330 

hasty searches are considered a poor decision-making strategy (Reb, 2008), participants in the 331 

regret condition were told that they shortlisted their options "after a quick search" to elicit 332 

anticipated regret. We also included anticipated regret manipulations that were adapted from Reb 333 

and Connolly (2009), where participants in the high anticipated regret condition were told the 334 

following:  335 

"As you make your decision, keep in mind that there is no guarantee that the product 336 

you pick will be right for you. You could find yourself with a car that you don't like, 337 

regretting your decision and wishing that you have preferred differently." 338 

Since past research has established that expected feedback on post-decisional outcomes 339 

causes individuals to anticipate regret (Zeelenberg et al., 1996; Zeelenberg., 1999), participants 340 

in the high anticipated regret condition were told to expect feedback on whether their preferred 341 

car turned out to be inferior. They also jotted down how they would feel if they discovered that 342 

the foregone car turned out to be a better option (Inman & Zeelenberg, 2002; Shih & Schau, 343 

2011). 344 

In contrast, participants in the low anticipated regret condition were told that they arrived at 345 

the two options "after an extensive search." The instructions also did not mention any feedback 346 

on their choices.  347 

To pretest this anticipated regret manipulation, 64 participants (23 female, 41 male, ranging 348 

from 20 to 67 years old) were recruited on Amazon Mechanical Turk. Participants were 349 

randomly assigned to low (vs. high) anticipated regret conditions. Subsequently, they indicated 350 
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how they felt while deciding on a 7-point scale (1= completely disagree, 7 = completely agree) 351 

using the following statements: "I want to make a justified decision," "There is a strong 352 

possibility that I'll regret my decision," "I'm afraid that I'll regret my decision," "I might blame 353 

myself for making this decision" and "I'm worried about making a choice" (Connolly, Reb, & 354 

Kausel, 2013; Simonson, 1992; Reb, 2008). These anticipated regret measures were averaged to 355 

create a composite score ( =.99). As predicted, participants in the high anticipated regret 356 

condition (M = 4.94, SD = 1.24) reported more anticipated regret than in the low anticipated 357 

regret condition (M = 4.27, SD = 1.68), t(62) = -1.82, p =.07, d = -.45. We did not include a 358 

measured manipulation check for deliberation as it could interfere with our manipulation.  359 

After reviewing the description of both cars, participants were randomly assigned to the no vs. 360 

deliberation conditions. Those in the deliberation condition listed the pros and cons of both 361 

options. Unlike Study 1, the product descriptions highlighted three product attributes rather than 362 

pros and cons to ensure that participants had to expend cognitive effort during deliberation. 363 

Participants in the no deliberation condition simply moved on to the next part of the experiment 364 

(Carmon et al., 2003). Next, all participants indicated WTP and attractiveness for both options. 365 

Similar to Study 1, participants indicated their WTP for both options using the adapted Becker-366 

DeGroot-Marschak method (Wertenbroch & Skiera, 2002; Becker, DeGroot, & Marschak, 367 

1964). They also rated the attractiveness of both cars on a 7-point scale (1 = not at all attractive, 368 

7 = extremely attractive) instead of a 100-point scale (0 = not at all attractive, 100 = extremely 369 

attractive) of Study 1.   370 

Participants then had to choose between the two options. To check for demand effects, 371 

participants were also asked to state the purpose of our study. Finally, demographic information 372 

was collected. All participants were debriefed and thanked for their participation. In particular, 373 
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we explained to participants in the high anticipated regret conditions that no feedback on choice 374 

would be provided for the sake of time. 375 

5.2 Results  376 

5.2.1 The preferred option. ANOVA revealed a significant interaction effect of anticipated 377 

regret and deliberation on WTPpreferred, F(1, 158) =7.46, p <.001, consistent with our hypothesis. 378 

When anticipated regret is high, participants who deliberated (MhighAR-deliberate = £4378.68, SD = 379 

£843.23) were willing to pay more for their preferred option than those who did not deliberate 380 

(MhighAR-no-deliberate = £3883.13, SD = £1286.09, F(1,155) = 2.85, p = .09). When anticipated regret 381 

was low, participants who deliberated were willing to pay significantly less than those who did 382 

not deliberate (MlowAR-deliberate = £3497.83, SD = £1684.34 vs. M lowAR-no-deliberate = £4140.76, SD = 383 

£1273.83, F(1,155) = 4.72, p =.03). Viewed from the other angle, amongst those that deliberated, 384 

participants in the high anticipated regret condition (MhighAR-deliberate = £4378.68, SD = £843.24) 385 

were willing to pay significantly more than their counterparts in the low anticipated regret 386 

condition (MlowAR-deliberate = £3497.83, SD = £1684.34), F(1, 155) = 9.23, p < .001). These 387 

findings replicate Study 1, suggesting that deliberating under high anticipated regret inflates 388 

WTP for the preferred option. Results of the other measures are presented in Appendix E.    389 

 390 

 391 

 392 

 393 

 394 

 395 

 396 
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Figure 4  397 

2-way ANOVA results of Study 2 398 

 399 

5.2.2 The foregone option. ANOVA examining the effects of anticipated regret and 400 

deliberation on WTPforegone revealed a significant main effect of anticipated regret, F(1, 158) = 401 

7.76, p <.001. Participants in the high anticipated regret condition (MhighAR = £3738.50, SD = 402 

£1114.69) were willing to pay significantly more for the foregone option than their counterparts 403 

in the low anticipated regret condition (MlowAR = £3175.47, SD = £1423.25). No other effects 404 

were significant. More critically, there was no significant interaction effects of anticipated regret 405 

and deliberation on WTPforegone, replicating Study 1.  406 

5.3 Discussion   407 

Study 2 replicates Study 1 with a different anticipated regret manipulation without incentives. 408 

Consistent with our predictions, we show that deliberating under high anticipated regret 409 

increases WTP for the preferred option compared to those that did not deliberate and those that 410 

deliberated in situations of low anticipated regret. By spreading alternatives and bolstering an 411 
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emerging preference, deliberating while anticipating regret increases the price consumers are 412 

willing to pay for their preferred option.       413 

6. Study 3  414 

Studies 1 and 2 support our hypotheses that deliberation (vs. no deliberation) increases 415 

WTPpreferred in high (vs. low) anticipated regret. However, it could be argued that participants 416 

might not fully anticipate regret as they did not learn the outcomes of their choices at the end of 417 

the experiment. Study 3 addresses this limitation by providing participants with negative 418 

feedback of their choice at the end of the experiment. Moreover, Study 3 introduces a money-419 

back guarantee to evaluate the robustness of our findings. Consumers are less willing to pay a 420 

premium when they are uncertain of how the purchase will turn out (Vigla et al., 2019). While 421 

PWYW retailers could reduce such uncertainties by allowing consumers to pay after the service 422 

experience (Vigla, 2019), this solution might not always be applicable. In such cases, retailers 423 

might adopt other quality cues such as money-back guarantees to reduce consumers' perceived 424 

risk (Suwelack et al., 2011). By offering a money-back guarantee, we test if deliberation and 425 

anticipated regret still increase WTP for the preferred option when quality cues are present.   426 

6.1 Method 427 

Two hundred and seventeen participants (137 females, 15 to 76 years old) were recruited 428 

online and were awarded US$2 for their participation. To test if the effects of anticipated regret 429 

and deliberation were moderated by the presence of a moneyback guarantee, a 2 (anticipated 430 

regret: low vs. high) x 2 (deliberation: no deliberation vs. deliberation) x 2 (money-back 431 

guarantee: no money-back guarantee vs. money-back guarantee) between-subjects design was 432 

adopted.  433 
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Like in Study 2, the task required participants to evaluate two options on WTP and 434 

attractiveness and then choose between them. The money-back guarantee and anticipated regret 435 

were manipulated in the product description. In the money-back guarantee condition, participants 436 

were told that one of the cars came with a six-month money-back guarantee. This guarantee was 437 

not mentioned in the no-money-back guarantee condition.  438 

In the high anticipated regret conditions, the possibility of regret was repeatedly highlighted, 439 

and the two second-hand cars were shortlisted after "a quick search." While participants only 440 

expected feedback on their choices in Study 2, we provided actual feedback on the preferred cars 441 

at the end of Study 3. After choosing between the two cars, participants in the high anticipated 442 

regret conditions were told that their mechanic revealed that their preferred car is "fraught with 443 

problems" and that they could have been better off if they had preferred otherwise. The negative 444 

feedback was provided regardless of which car they chose. Conversely, in the low anticipated 445 

regret condition, the cars were shortlisted after "an extensive search," and the possibility of regret 446 

was never mentioned. After reviewing the product descriptions, participants were presented with 447 

the deliberation manipulations. The deliberation manipulation was exactly the same as Studies 1 448 

and 2.  449 

Similar to our previous studies, participants were asked to indicate their WTP using the 450 

adapted Becker-DeGroot-Marschak method (Wertenbroch & Skiera, 2002; Becker, DeGroot, & 451 

Marschak, 1964) as well as the attractiveness of both cars on a 7-point scale (1 = not at all 452 

attractive, 7 =extremely attractive) before making a choice. They were then given feedback on 453 

their preferred car. All participants then filled in a regret manipulation check by indicating the 454 

extent they feel regret on a 7-point Likert scale (1 = not at all, 7 = very much; Itzchakov & Van 455 

Harreveld, 2018). We used a regret measure as participants are experiencing regret after 456 
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receiving feedback on their choice. Finally, all participants provided demographic information 457 

before being debriefed and paid.  458 

6.2 Results 459 

Participants in the high anticipated regret condition (M = 4.75, SD = 1.62) felt significantly 460 

more regret than their counterparts in the low anticipated regret condition (M = 2.17, SD = 1.38), 461 

t(215) = -12.60, p <.001. These results confirm that the manipulations were successful in 462 

evoking regret.  463 

6.2.1  The preferred option. ANOVA was conducted to examine the effects of anticipated 464 

regret, deliberation, and money-back guarantee on the WTPpreferred. There was no significant 465 

three-way interaction effect on WTPpreferred, F(1, 209) = .73, p = .40. Thus, offering a money-466 

back guarantee did not significantly influence the effects of anticipated regret and deliberation on 467 

WTP for the preferred option.    468 

In line with our hypothesis, ANOVA also revealed a significant interaction effect of 469 

anticipated regret and deliberation on WTPpreferred, F(1, 209) = 11.63, p <.001. In the high 470 

anticipated regret conditions, participants who deliberated (MhighAR-deliberate = £4071.58, SD = 471 

£253.69) were willing to pay significantly more for their preferred option than those who did not 472 

deliberate (MhighAR-no-deliberate = £2740.86, SD = £272.70), F(1, 209) = 12.77, p <.001). The effects 473 

of deliberation on WTPpreferred were attenuated in the low anticipated regret conditions, F(1, 209) 474 

= 1.66, p =.20.  475 

Viewed from the other angle, participants who deliberated were willing to pay significantly 476 

more in the high anticipated regret condition (M highAR-deliberate = £4071.58, SD = £253.69) than 477 
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their counterparts in the low anticipated regret condition (M lowAR-deliberate = £3179.57, SD = 478 

£260.32), F(1,209) = 6.02, p =.02.   479 

Figure 5  480 

2-way ANOVA results of Study 3 481 

 482 

6.2.2 The foregone option. To test for the effects of anticipated regret and deliberation on 483 

WTPforegone, a 2(anticipated regret: low vs. high) x 2(deliberation: no deliberation vs. 484 

deliberation) x 2(money-back guarantee: no money-back guarantee vs. money-back guarantee) 485 

ANOVA was also conducted. The analysis only yielded a significant main effect of anticipated 486 

regret, F(1, 209) = 2.39, p =.02, where participants in the high anticipated regret condition 487 

(MhighAR = £3535.92, SD = £1454.76) were willing to pay significantly more for their foregone 488 

option than those in the low anticipated regret condition (MlowAR = £3048.52, SD = £1724.48). 489 

The analysis revealed no other significant effects, Fs <1. Results on the other measures are 490 

presented in Appendix F.    491 

3676.01

2740.86

3179.57

4071.58

0

500

1000

1500

2000

2500

3000

3500

4000

4500

Low Anticipated Regret High Anticipated Regret

W
il

li
n

g
n

es
s-

to
-p

a
y

 f
o

r 
P

re
fe

rr
ed

 O
p

ti
o

n
 (

£
)

No Deliberation

Deliberation



ANTICIPATED REGRET & DELIBERATION                                                                                24 
  

6.4 Discussion 492 

Consistent with our hypothesis, Study 3 replicates the main finding that deliberating under 493 

anticipated regret increases the price consumers are willing to pay for their preferred option. 494 

More importantly, we show that this effect occurs when consumers receive feedback on their 495 

choice. We also show that this effect replicates when money-back guarantees are offered.  496 

7. Meta-analysis of 11 Studies 497 

7.1 Meta-analysis procedure 498 

We tested the effect of deliberating while anticipating regret in a series of 11 different studies 499 

with 930 participants. The characteristics of these studies are presented in Table 1. Since we 500 

examine the effects of deliberating while anticipating regret on WTP, we focus on the contrast 501 

between deliberating and no deliberation in situations of high anticipated regret (Hypothesis 1). 502 

Deliberation was manipulated as in the previous studies. Anticipated regret was manipulated 503 

either by highlighting the possibility of regret or providing expected feedback on the foregone 504 

option. Our dependent measure, WTPpreferred is identical across studies.  505 
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Table 1.  506 

Main characteristics of studies included in the meta-analysis.   507 

 508 

509 

Study High Anticipated Regret – 
Deliberation 

 

High Anticipated Regret - 
No Deliberation 

Purchase Ownership 
Type 

Hedonic vs. 
Utilitarian 

Online vs. 
Lab 

Studies 
 Mean SD N Mean SD N     

Study 1 163.96 92.32 27 112.47 28.15 32 Tablets Ownership Utilitarian Online 

Study2 4378.68 843.24 40 3883.13 1286.09 40 
Second-

hand cars Ownership 
Utilitarian Online 

Study 3 4071.58 1638.41 60 2761.44 2441.8 52 
Second-

hand cars Ownership 
Utilitarian Online 

Study 4 4005.02 1244.33 47 4071.77 1335.26 39 
Second-

hand cars Ownership 
Utilitarian Online 

Study 5 746.91 182.32 94 789.91 222.04 32 
Studio 

apartment Access 
Utilitarian 

Lab 
Study 6 57.7 15.97 45 56.54 13.83 54 Bali villa Access Hedonic Lab 
Study 7 45.97 18.86 33 42.67 17.42 33 Bali villa Access Hedonic Online 
Study 8 39.38 21.27 28 36.18 21.71 21 Bali villa Access Hedonic Online 

Study 9 45.08 20.32 41 42.54 21.04 41 
Rental 

apartment 
Access Utilitarian Online 

Study 10 62.07 30.18 33 65.41 33.37 44 Bali villa Access Hedonic Online 
Study 11 391.22 75.79 51 395.26 58.77 43 Bali villa Access Hedonic Lab 
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We followed Cumming's recommendations in our meta-analytic approach (Cumming, 2014) 510 

and used R metafor package to conduct a random-effects model meta-analysis following 511 

restricted maximum-likelihood estimation (Viechtbauer, 2010). The effect size and its 95% 512 

confidence interval were computed for both deliberating in situations of high anticipated regret, 513 

and no deliberation in conditions of high anticipated regret by taking the mean differences and 514 

dividing them by the pooled standardized differences (Cohen's d). The difference was obtained 515 

by subtracting the WTPpreferred in the no-deliberation-high-anticipated-regret condition from the 516 

deliberation-high-anticipated-regret condition. Hence, a positive effect indicates an increase in 517 

valuation as a consequence of deliberating while anticipating regret. We report the Z-value 518 

testing the null hypothesis that the mean effect  = 0 (Rosenthal, 1979). In addition, we used the 519 

random-effects model to test the homogeneity of the effect sizes across studies by means of the 520 

Q, I2, and T2 statistics. The Q statistic computes the total variability of the effect sizes between 521 

studies, weighted by the precision with which each effect size is measured. It is compared 522 

against a chi-square distribution to test for heterogeneity in the effect sizes across studies. The I2 523 

and T2 statistics are derived from Q.  I2 measures the degree of variability in effect sizes across 524 

studies, correcting for the included studies. An I2 statistic of 25% suggests low levels of 525 

heterogeneity, while 50% suggests moderate degrees of heterogeneity, and 75% suggests high 526 

levels of heterogeneity. The T2 statistic is an estimate of 2, which reflects the variance of true 527 

effect size.  528 

7.2 Results 529 

The averaged corrected standardized mean difference for the effect of deliberating while 530 

anticipating regret on WTP for the preferred option is d= 0.17, 95% CI [-0.02, 0.35], Z = 1.76, p 531 

= .08 (see Figure 6 for a Forest plot of the effect sizes and confidence interval). This result 532 
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suggests that deliberating while anticipating regret increases WTP for the preferred option. In 533 

addition, the Q statistic is significant, Q(10) = 20.15, p <.03, and the I2 statistic is moderate 534 

(50.4%), suggesting that the dispersion observed in effect size is due to true effect sizes and not 535 

simply random dispersion. Thus, the effect sizes are heterogeneous across various studies.  536 

Figure 6  537 

Forest plot for the effect of anticipated regret and deliberation on WTP for the preferred option.  538 

 539 
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7.3 Moderation 540 

To examine if the heterogeneity is due to moderators, we also coded a few potential 541 

theoretical and methodological moderators such as ownership type (Bardhi & Eckhardt, 2017), 542 

hedonic vs. utilitarian purchases (Dhar & Wertenbroch, 2000), and data collection methods (i.e., 543 

online vs. lab). We categorized ownership type based on Bardhi and Eckhardt's (2017) definition 544 

of ownership vs. access. Ownership refers to a relationship between a person and a possession 545 

where the owner has full property rights. Consumers often identify with their possessions, which 546 

may become part of their extended self (Belk, 1988). Since the scenarios involved the purchase 547 

of tablets or cars, allowing ownership of a material product, studies 1 to 4 were coded as 548 

ownership. In contrast, access refers to temporary and circumstantial consumption where 549 

consumers gain access to products or services through rental payment (Bardhi & Eckhardt, 550 

2017). As studies 5 to 11 involved renting student accommodation or holiday stays, there was no 551 

transfer of ownership, and participants paid to access these lodgings. Accordingly, studies 5 to 552 

11 were coded as access.  553 

We conducted a mixed-effect model meta-analysis using ownership type as a moderator, 554 

using the same R metafor package (Viechtbauer, 2010). 82% of the total heterogeneity (r2) can 555 

be accounted for by including ownership type as a moderator. The test of moderators is also 556 

significant (QM = 7.94, p = 0.005). The analysis with a Knapp and Hartung adjustment revealed 557 

that the effect was significant for ownership (d = .43, SE =.12, t = 3.59, p =.0003, CI[.20, .67], 558 

but not for access (d = .01, SE =.09, t = .06, p =.95, CI[-.17, .19]). The test for residual 559 

heterogeneity is not significant (QE =10.34, p  = .32), suggesting that other moderators might not 560 

influence the willingness to pay (see Figure 7). These findings indicate that deliberation (vs. no 561 
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deliberation) increases WTP under high anticipated regret when individuals could own these 562 

purchases and not when they are simply renting them. 563 

 564 

 565 
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Figure 7 566 

Forest plot for the effect of anticipated regret and deliberation on WTP for the preferred option for owned vs. access-based purchases.   567 

 568 
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569 
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In addition to ownership type, our studies also varied in purchase type. We categorized 

purchases (i.e., tablets, second-hand cars, and student accommodation) as utilitarian when 

they were instrumental and functional. Conversely, purchases (i.e., renting Bali villas) that 

provided more fun and pleasure were categorized as hedonic (see Table 1 for details). We ran 

a separate mixed-effect model meta-analysis using hedonic vs. utilitarian purchases as a 

moderator. 10.14% of the total heterogeneity (r2) can be accounted for by including hedonic 

vs. utilitarian purchases as a moderator. The test of moderators is not significant (QM = 1.69, 

p = 0.19). The test for residual heterogeneity is significant (QE =16.76, p  = .05), suggesting 

that other moderators might influence the effects. Thus, there is no evidence that these 

purchases' hedonic vs. utilitarian nature moderated the effect of deliberation (vs. not) under 

high anticipated regret on WTP.  

We also categorized studies in terms of data collection. Specifically, studies that were 

conducted on platforms such as SocialSci, Prolific Academic, Amazon Mechanical Turk 

were coded as online, while those conducted in the lab of a large European university were 

coded as lab studies. A separate mixed-effect model with data collection method as a 

moderator revealed that 38.74% of the total heterogeneity (r2) could be accounted for by 

including online vs. lab studies as a moderator. The test of moderators was not significant 

(QM = 3.25, p = 0.07). The analysis with a Knapp and Hartung adjustment revealed that the 

effect was significant for online studies (d = .27, SE =.10, t(9) = 2.62, p =.02, CI[.04, .50], but 

not for lab studies (d = -.06, SE =.15, t(9) = -.43 p =.68, CI[-.42, .28]). The test for residual 

heterogeneity is not significant (QE =14.29, p  = .11), suggesting that other moderators might 

not influence the effects. While these findings suggest that the effects were more robust in 

online than lab studies, the analysis should be interpreted with caution given the small 

number of lab studies conducted.     
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Figure 8.  

Forest plot with of all studies vs. online studies 

 

8. General Discussion 

By allowing consumers to determine the price they are willing to pay, participative pricing 

strategies often require deliberation. Consumers need to deliberate over the benefits of paying 

the lowest price possible against the costs of appearing unfair and cheap (Gneezy et al., 2012; 
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Rabbanee et al., 2022). Consequently, such cognitive effort decreases purchase likelihood 

and sales, impeding the successful implementation of PWYW pricing (Wang et al., 2022). 

We propose a novel solution – anticipated regret. Across three studies and an internal meta-

analysis, we show that deliberation increases the prices consumers are willing to pay for their 

preferred option when they anticipate regret. This effect persists across various anticipated 

regret manipulations, regardless of incentives and money-back guarantees, but seems most 

reliable for goods and not for services.  

8.1 Theoretical contributions 

Firstly, we contribute to participative pricing literature. As aforementioned, the 

deliberative effort required to decide a final price often fatigues consumers, reducing 

purchases (Wang et al., 2021; 2022). We show that deliberation could be beneficial when 

anticipated regret is high. Specifically, when consumers anticipate regret, deliberation 

increases the price consumers are prepared to pay for their preferred option. Since 

underpaying is an inherent risk in PWYW, deliberation and anticipated regret are novel 

factors that could aid the successful implementation of PWYW by boosting WTP. By doing 

so, we further the stream of research that has identified factors such as guilt (Kutner, 2015), 

prosocial concerns (Gneezy et al., 2012), reference prices (Johnson & Cui, 2013; Roy et al., 

2021), payment timing (Viglia et a., 2019) that affect WTP in participative pricing. In 

particular, we extend the literature where the consumer's cognitive state is considered in 

participative pricing. While previous research has revealed that pick-your-price strategies, 

mental resources, and a high need-for-cognition could mitigate the issues of cognitive effort 

in PWYW pricing (Rathore et al., 2021; Wang et al., 2021; 2022), we identify another 

boundary condition - anticipated regret.      
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 Secondly, we extend on the regret literature. While a considerable amount of theoretical 

(Bell, 1982; Loomes & Sugden, 1982; Savage, 1952) and empirical research (Connolly & 

Reb, 2003; Zeelenberg & Beattie, 1997) has examined the effects of regret on choice, this 

research has largely neglected to address how anticipated regret influences valuation. Our 

research attends to this research gap, by showing that anticipated regret and deliberation 

increase WTP for the preferred option.  

Thirdly, we also broaden the scope of feelings in decision-making (e.g., Pham, 2007). 

Prior research showed that reliance on feelings during deliberation bolsters people's 

confidence in their preferences (Maglio & Reich, 2019; 2020). We show that relying on 

specific emotions such as anticipated regret during deliberation allows for the spreading of 

alternatives, increasing the price individuals are willing to pay for their preferred option. This 

is consistent with anticipated regret regulation strategies (Zeelenberg & Pieters, 2007). Extant 

research has shown that individuals try to avoid regret by making justifiable decisions 

(Connolly & Zeelenberg, 2002; Reb, 2008). For instance, individuals could base their 

decisions on previous experiences (Zeelenberg et al., 1996) or pick out branded global 

products (Simonson, 1992; Davvetas & Diamantopoulos, 2018). To minimize regret, 

individuals also engage in robust satisficing - ensuring a good enough outcome when things 

go awry (Schwartz, 2015). Individuals who anticipate regret collect more information and 

take significantly longer to reach a decision (Reb, 2008). Our research shows that individuals 

can construct their own choice when faced with anticipated regret and deliberation. Namely, 

we demonstrate a critical consequence of robust satisficing – increased WTP for the preferred 

option.     

8.2 Managerial implications  
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Despite its increasing popularity, the successful implementation of participative pricing is 

fraught with challenges (Kim et al., 2009). As consumers tend to underpay, companies have 

incurred substantial losses experimenting with PWYW mechanisms (Viglia et al., 2019). 

Moreover, the cognitive effort involved in determining a price often deters consumers, 

reducing purchases and sales (Wang et al., 2022). Our findings suggest that managers can use 

deliberation inherent in participative pricing to boost WTP by highlighting anticipated regret. 

Since anticipated regret and deliberation increase WTP, its interactive effects could serve as a 

potential solution against underpaying in PAYW settings. 

Managers could harness anticipated regret by introducing scarcity in their pricing 

strategies. Taking a page from the coupon redemption literature (Scheinbaum et al., 2019), 

limiting the time participative pricing is available could make consumers anticipate regret 

over non-usage. By encouraging deliberation in such situations of anticipated regret, 

managers could increase the price consumers are willing to pay. Our studies elicited 

anticipated regret by getting participants to expect feedback on their choices. In other words, 

participants anticipate regret as they know that they will find out if their foregone option 

turned out to be better. Managers could imitate this by getting consumers to sign up for post-

purchase emails where they will inform consumers on how all their offerings have fared. 

Thus, consumers will expect to find out if their foregone option has performed better than 

their preferred option. Again, encouraging deliberation when consumers anticipate regret 

could increase the price they are willing to pay for their preferred options. 

Extant research suggests that consumers often anticipate regret when purchasing generic 

over established brands (Simonson, 1992) and local over global brands (Davvetas & 

Diamantopoulous, 2018). Thus, managers of generic and local brands could utilize the 

anticipated regret consumers already feel towards their brands and encourage deliberation to 
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increase WTP. They could also provide comprehensive information that allows comparisons 

across their various offerings to promote deliberation and thus boost consumers' willingness 

to pay.     

Past research has shown that uncertainty about the purchase is one of the impediments to 

profitability in participative pricing strategies. Thus, retailers need to provide quality 

assurances such as payment after consumption (Vigla et al., 2019) or money-back guarantees 

(Suwelack et al., 2011) to increase the price consumers are willing to pay. Given that money-

back guarantees do not significantly affect how deliberation and anticipated regret affect 

WTP, retailers might not need to use such promotional tools to boost the price premium.    

Furthermore, the meta-analysis also reveals that the effect of deliberation and anticipated 

regret on WTP is stronger for owned products than access-based services. Correspondingly, 

using deliberation and anticipated regret to boost the price consumers are willing to pay 

might be applicable for managers selling products that consumers can own rather than those 

who rent out services (e.g., holiday accommodation).  

 

 

8.3 Limitations and further research 

Future work could address several issues. Firstly, our tasks did not explicitly state the 

participative pricing strategy adopted in the hypothetical stores. Instead, we simply asked 

participants their WTP for both options. While this might increase the generalizability of our 

findings, especially in a PWYW context, future research can examine our effects in specific 

participative pricing contexts. For instance, would anticipated regret and deliberation still 

increase WTP in the pick-your-price context since there is less uncertainty about what prices 
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to offer (Rathore et al., 2022)? Secondly, our studies focused on choice situations where 

participants could choose between two options. Future research could examine if deliberation 

and anticipated regret could boost WTP single option situations where regret stems from the 

possibility of under/overpaying (Balseiro et al., 2019) or missing out on limited stock 

(Gabler, 2013).  

Moreover, valuation could have subsequent implications on behavior beyond perceived 

attractiveness and willingness to pay it. By showing that anticipated regret affects valuation, 

our studies go beyond mere preferences. They show that individuals also find the option more 

attractive and are more willing to pay for it. High valuations may also translate into greater 

willingness to wait for the option if it is unavailable or increase desire for relevant add-ons. 

Such behaviors could prove beneficial to marketers. By encouraging deliberation while 

anticipating regret, retailers could increase valuation and facilitate purchases for subsequent 

add-on products. In addition, individuals could be more forgiving of inventory problems as 

they are more willing to wait in such scenarios. These intriguing possibilities could be topics 

for future investigation.    
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Appendix 

Appendix A: Pretest 1 – Printers for Study 1  

 We recruited 28 (21 male, ranging from 20 to 64 years old) participants on Amazon 

Mechanical Turk to rate ten tablets on willingness-to-pay and attractiveness. Identical to 

Study 1, pictures and product information on the tablets adapted from the popular electronics 

review site, CNET.com. The tablets were presented in random order to prevent order effects.    

Results.  

From these ten tablets, we selected two tablets that were closest in WTP and attractiveness 

for Study 1. A t-test confirmed that there is no significant difference between the tablets in 

attractiveness (Mtablet1 = 3.07, SD =1.41 vs. Mtablet2 = 2.86, SD =0.85; t(27) =.47; d =.14) and 

willingness-to-pay (Mtablet1  =278.39, SD = 135.61 vs. Mtablet2 = 246.14, SD=110.13; t(27) = 

1.11, p =.28; d =.21)  

Appendix B: Anticipated Regret Manipulations Validation Test 

Method 

As pre-registered (https://aspredicted.org/WLG_Q13), 100 participants were recruited on 

Amazon Mechanical Turk for a one-factor (low anticipated regret vs. high anticipated regret) 

between-subjects experiment. Following the pre-registered plan, we discarded the responses 

of three participants who failed the attention check (final sample, n  = 97, Mage = 39.27, 

https://aspredicted.org/WLG_Q13
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40.2% female). Similar to Study 1, these participants were asked to imagine that they needed 

to purchase a printer and shown two options along with pictures and descriptions adapted 

from online information. The presentation of the printers was counterbalanced to prevent 

order effects. Participants were randomly assigned to one of the following conditions: 

Low Anticipated Regret Condition.   

Imagine yourself in the following scenario.  
With the Covid pandemic, you find yourself working from home more often.  
You need a compact printer. 
  
After an extensive search online, you find the following printers within your $50  to $70 
budget: 
 

 

 

High Anticipated Regret Condition.  

Imagine yourself in the following scenario.  
With the Covid pandemic, you find yourself working from home more often.  
You need a compact printer. 
  
After a quick search online, you find the following printers that are within your $50 to $70 
budget: 
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As you make your decision, keep in mind that there is no guarantee that the product you 
pick will be right for you.  
You could find yourself with a product that you don’t like, regretting your decision and 
wishing that you have chosen differently 
 

After choosing between the printers, participants in the high anticipated regret conditions 

also jotted down how they would have felt if they found that their foregone option was better. 

We used this thought elicitation protocol in this pretest instead of anticipated regret scales to 

elicit anticipated regret to minimize demand effects. Prior research have shown that 

anticipated regret scales and thought elicitation successfully manipulate anticipated regret 

(e.g., Chen, Teng, Liu & Zhu, 2015; Shih & Schau, 2011;  Zeelenberg et al., 1996; Inman & 

Zeelenberg 2002)  

To assess anticipated regret, all participants responded to Tsiros & Mittal’s (2000) 

anticipated regret scale, “Do you anticipate feelings of regret, think you will be disappointed 

with your decision, think you will be unhappy with your decision?” (1 = not at all, 7 = Very 

likely;  = .92). 

Results. 
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A t-test confirmed that participants in the high anticipated regret condition anticipated 

more regret than their counterparts in the low anticipated regret condition (MhighAR= 4.13, SD 

= 1.48 vs. MlowAR  = 3.27, SD = 1.82; t(95) = -2.56, p =.012, d = -.52)   

    

 

Appendix C: Deliberation Validation Test 

Method 

172 participants were recruited on Prolific Academic for this one-factor (no deliberation 

vs. deliberation) between-subject design. Similar to Studies 2 and 3, all participants were 

asked to imagine that they were moving to the UK and were thinking of purchasing a car off 

a popular bidding site. Based on a guide price ranging from £3699 to £7899, they have 

narrowed their options down to two equally attractive cars with difficult trade-offs. Next, 

participants were randomly assigned into one of two conditions. In the deliberation condition, 

participants listed the pros and cons of both options. To ensure that the tasks were equivalent, 

participants in the no-deliberation condition listed the pros and cons of unrelated products, 

online calendars.  

Results  

We operationalized deliberation via the cognitive process dimension using LIWC 2007 

(e.g., think, because, should, always, maybe; Pennebacker, Booth, & Francis, 2007). As 

intended, participants in the deliberation condition used more words related to cognitive 

process than their counterparts in the no-deliberation condition (Mdeliberation = 11.59, SD = 

7.04 vs. Mno-deliberation = 5.45, SD  = 5.35; F(1, 169) = 52.13, p <.001, 2= .24), controlling for 

word count.   
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Appendix D: Study 1 

Complete measures  

Anticipated Regret. 

o How upset will you feel if you made the wrong choice? (1 = “not at all”, 9 = 
“Extremely”) 

o If you made the wrong choice, how much will you regret? (1 = “not at all”, 9 = 
“Extremely”) 

Deliberation. 

o List the pros and cons of the ASUS tablet.   
o List the pros and cons of the Acer tablet.  
Attractiveness. 

• How attractive is the Acer tablet (0 = “Very unattractive”, 100 = “Very attractive”). 
• How attractive is the ASUS tablet (0 = “Very unattractive”, 100 = “Very attractive”). 
Willingness-to-pay (adpated Becker-DeGroot-Marschak (BDM) method; Wertenbroch & 

Skiera, 2002; Becker, DeGroot, & Marschak, 1964). 

• Will you pay $x for the ASUS tablet? (No vs. Yes) 

• How much are you willing to pay for the ASUS tablet? (slider scale) 

• Will you pay $x for the Acer tablet? (No vs. Yes) 

• How much are you willing to pay for the Acer tablet? (slider scale) 
Choice. 

o Please indicate again which tablet would you purchase?  
Experienced Regret. 

o To what extent do you feel regret? (1 = “not at all”, 9 = “Very much”)  
Research purpose 

o What do you think is the purpose of this study? _________ 
*Note that measures with solid bullet points were counterbalanced.  
 

Results 

Experienced regret. ANOVA revealed no significant main effects of deliberation and 

anticipated regret on experienced regret. The interaction effect was also non-significant, F(1, 

111) = 2.88, p =.09. Amongst participants who did not deliberate, those in the high anticipated 

regret conditions experienced more regret than those in the low anticipated regret conditions 

(MhighAR = 3.75, SD = 2.45 vs. MlowAR = 2.68, SD = 2.11; F(1, 108) =3.55, p =.06.   

Attractiveness. Based on their final choice, we coded WTPchosen, WTPforegone, attractiveness 

chosen, attractivenessforegone accordingly. Given that WTP and attractiveness are theoretically 
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correlated variables, a MANOVA was used to investigate the effects of anticipated regret and 

deliberation on WTP and attractiveness of the chosen option. We found a significant main effect 

of anticipated regret, Wilk’s lambda = .70, F(2, 107) = 23.48, p < .001. Deliberation did not have 

a significant effect, F <1. Crucially, MANOVA also revealed a significant interaction effect of 

anticipated regret and deliberation, Wilk’s lambda = .94, F(2, 107) = 3.72, p < .001. ANOVA 

revealed no significant effects of anticipated regret and deliberation on attractiveness of the 

chosen option, all Fs <1.  

To examine the effects of anticipated regret and deliberation on WTP and attractiveness of the 

forgone option, a MANOVA was adopted. The analysis revealed a significant interaction effect 

of anticipated regret and deliberation on valuation, Wilk’s lambda = .92, F(2, 107) = 4.70, p 

=.01. No other significant effects were found. ANOVA also revealed no significant effects of 

anticipated regret and deliberation on the attractiveness of the foregone option, F <1.  

Appendix E: Study 2  

Complete measures  

Anticipated Regret. 

• Jot down how it will feel if you discover that the car you’ve foregone turned out to be 
better. __________________________________ 

Deliberation. 

• List the pros and cons of this car.   
Attractiveness. 

• To what extent do you find this car attractive? (1 = “not at all attractive”, 7 = “extremely 
attractive”). 

Willingness-to-pay (adpated Becker-DeGroot-Marschak (BDM) method; Wertenbroch & 

Skiera, 2002; Becker, DeGroot, & Marschak, 1964). 

• Will you pay $x for this car? (No vs. Yes) 

• How much are you willing to pay for this car? (slider scale) 
Choice. 

o Which car do you prefer? (Car 1, Car 2)  
Research purpose. 

o What do you think is the purpose of this study? _________ 
 

*Note that measures with solid bullet points were counterbalanced 
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Results  

Attractiveness. ANOVA  revealed no significant interaction effects of anticipated regret and 

deliberation on the attractiveness of the chosen option, F(1,158) =3.07, p =.08. There was no 

significant effects of anticipated regret and deliberation on the attractiveness of the foregone 

option, F <1. 

 

Appendix F: Study 3 

Complete measures  

Deliberation. 

• List the pros and cons of this car 
*repeated for both options 

Attractiveness. 

• To what extent do you find this car attractive? (1 = “not at all attractive”, 7 = “extremely 
attractive”). 
*repeated for both options 

Willingness-to-pay (adpated Becker-DeGroot-Marschak (BDM) method; Wertenbroch & 

Skiera, 2002; Becker, DeGroot, & Marschak, 1964). 

• Will you pay $x for this car? (No vs. Yes) 

• How much are you willing to pay for this car? (slider scale) 
*repeated for both options 
 

Choice. 

o Which car do you prefer? (Car 1, Car 2)  
Experienced Regret. 

o To what extent do you feel regret? (1 = “not at all”, 9 = “Very much”)  
Research purpose. 

o What do you think is the purpose of this study? _________ 
 

Results 

Attractiveness. ANOVA revealed a significant interaction effect of anticipated regret and 

deliberation on attractiveness of the chosen option, F(1, 209) = 10.94, p <.001. When anticipated 

regret was high, participants who deliberated (MhighAR-deliberate = 4.75, SD = .22) found their 
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chosen option significantly more attractive than their counterparts who did not deliberate 

(MhighAR-no-deliberate= 3.76, SD = .24, t(213) = 3.07, p <.001). Amongst those who deliberated, 

participants in the high anticipated regret condition (MhighAR- deliberate = 4.75, SD = .22) found their 

chosen option significantly more attractive than their counterparts in the low anticipated regret 

condition (MlowAR- deliberate = 4.12, SD = .22, t(213) = 2.01, p =.05). An ANOVA also showed no 

significant effects on the attractiveness of the foregone option, Fs <1.  

 


