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Abstract 

Monetary success as a life-goal is very prominent in Western culture, and has been connected 
with materialism. Though the relationship between money and well-being is quite well 
established, money’s relationship with happiness is debated. Monetary gains have been 
connected to increases in happiness short-term, but longitudinal studies suggest that 
relationship is not built to last. This study examined the effects of money amount allocated in 
a dictator game to the participants’ affective experience. Dimensions of happiness, arousal 
and dominance were examined in an experiment involving 50 undergraduate students. The 
results revealed that money amount allocated in the dictator game was significantly 
connected to both happiness and arousal dimensions. This was the case before and after 
altruism was corrected for, because altruism has shown to affect these dimensions. No 
association was found between dominance and money amount allocated in the dictator game, 
before or after altruism was corrected for. These findings were in keeping with prior research 
on monetary gains, although this is the first study examining the precise effect money amount 
allocated has on affective experience. The results indicate that amount of money played for in 
a dictator game does increase happiness and arousal of the participant. 

 Keywords: Psychology, money, happiness, arousal, dictator game, behavioral 
economics 
 

Útdráttur 

Fjárhagsleg velgengni sem lífsmarkmið er nokkuð áberandi í vestrænni menningu og tengist 
efnishyggju. Þó rannsóknir sýni að peningar geta bætt lífsgæði þá er deilt um innan 
fræðasamfélagsins hvert samband peninga sé við hamingju. Hagnaður á peningum hefur 
verið tengdur við aukningu á hamingju á skömmum tíma, en langtímarannsóknir benda til 
þess að það samband endist ekki lengi. Þessi rannsókn skoðaði áhrif sem upphæð peninga 
úthlutað í einráðsleik (dictator game) hafði á tilfinningalega upplifun þátttakenda. Hamingja, 
örvun og stjórn voru skoðuð í tilraun sem framkvæmd var á 50 háskólanemum. Niðurstöður 
sýndu að hamingja og örvun jukust ef upphæð peninga úthlutað var hækkuð. Niðurstöðurnar 
sýndu það sama eftir að leiðrétt var fyrir fórnfýsi (altruism), en fórnfýsi hefur verið tengd við 
þessar tilfinningar. Engin tenging fannst á milli upphæðar úthlutað og upplifun á stjórn, en 
engin tenging fannst heldur eftir að leiðrétt var fyrir fórnfýsi. Niðurstöðurnar voru í takt við 
fyrri rannsóknir sem framkvæmdar hafa verið á peningaúthlutun, en rannsókn þessi var þó sú 
fyrsta til þess að rannsaka áhrif peningaupphæðar úthlutað í einráðsleik á tilfinningalega 
upplifun. Niðurstöður benda til þess að ef peningaupphæðin er hækkuð í einráðsleik þá 
hækkar hamingja og örvun þátttakenda. 

 Lykilorð: Sálfræði, peningar, hamingja, örvun, hagfræðileikir, atferlishagfræði      
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Money, well-being and happiness 

   The relationship between money and happiness, be it the nature of it or strength, has 

been a popular investigative topic for decades. The nature of money can be a relatively 

subjective one, and different people have different mindsets regarding it. Indeed, some people 

seem to crave it and some pay it as little attention as possible, as is sometimes stated that the 

most important things in life cannot be bought with money (Subbiah, 2011). Monetary 

success is, however, a major life goal for many people in Western capitalist countries, and 

can hardly be discounted in the equation of well-being (Kasser et al., 2007). Indeed, many 

hold a strong belief that more money would improve their lives significantly, even though 

that is not necessarily what the literature would suggest (Gardarsdottir, Dittmar & Aspinall, 

2009). The subject is important, as young people are becoming increasingly materialistic 

(Banerjee & Dittmar, 2007), and the role of money in materialism is vital. Currently, the 

precise role that money has on a person’s life overall debated, but is indeed perhaps one of 

the most investigated inquiries in all of the social sciences (Diener & Diener, 2002; 

Powdthavee, 2010; Sarracino, 2013). 

 To further understand what impact money can have, it is important to properly 

identify the measurements. For example, the pursuit of financial freedom and monetary 

success can be driven by many different motives. Feelings of security, pride and being justly 

compensated for hard effort are goals that are very different to the goals of superiority, power 

or overcoming self-doubt. These goals are all linked with the pursuit of money and have 

different effects on a person’s well-being, respectively (Gardarsdottir et al., 2009; Landry et 

al., 2016). Another measurement to bear in mind is the type of wealth being examined. Cash 

on hand, net income or money winnings are all different types of monetary value which 

might have different effects on a person’s well-being and emotional experience (Clark & 

Shields, 2008; Kuhn, Kooreman, Soetevent & Kapteyn, 2011; Ruberton, Gladstone & 
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Lyubomirsky, 2016). Similarly, different money spending behavior seems to affect happiness 

differently, with namely charitable or prosocial spending (Aknin, Dunn & Norton, 2011; 

Boenigk & Mayr, 2015) and spending on leisure consumption (DeLeire & Kalil, 2010) 

providing more happiness than other spending behavior. Whatever the reason may be, a 

positive relationship between well-being and monthly income has indeed been found on a 

societal level across countries over time (Deaton, 2008; Stevenson & Wolfers, 2013). That 

relationship remains across multiple levels of society, and happier people also tend to earn 

more (Lyubomirsky, King & Diener, 2005). The relationship might run both ways, as happier 

people are more likely to get college degrees and therefore earn a better living (De Neve & 

Oswald, 2012). One meta-analysis of 286 investigations showed income to be even more 

correlated to life satisfaction than education (Pinquart & Sörensen, 2000). The relationship 

between wealth and well-being has been said to have a point of stagnation, however, as 

differences in well-being are less due to income in wealthier countries than poorer ones 

(Diener & Seligman, 2004; Easterlin, 1974). Stevenson & Wolvers (2013) noted in response 

that even though per-dollar rise is more among the poor, no specific satiation point has yet 

been identified. Similar results have been found in the decrease of money as with increase of 

it. One study conducted on the Icelandic population indicated that while the economic 

downfall of the country in 2008 had a limited effect on subjective well-being of the 

countrymen due to protective factors, the poorest individuals were the most greatly affected 

(Gudmundsdottir, 2013). The relationship between income and well-being remains relatively 

established, although the precise details of it may still be debated. 

 In the current study, money was to be examined not in an income or over-time 

context, but as an immediate reward mechanism. As positive emotional experience is put 

under the microscope, happiness is a measurement term more appropriate to the study than 

well-being, and the two are not synonymous (Chen et al., 2017). A classic 1978 study on 
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lottery winners demonstrated the difference between the two quite well: It showed that even 

though winning the lottery makes people happier in the short-term, happiness tends to revert 

back to baseline levels after a short period of time, though the winnings can certainly 

continue affecting well-being (Brickman, Coates, & Janoff-Bulman, 1978). Kuhn et al. 

(2011) reinforced this finding that winning the lottery did not make households happier over 

time. In other words, if money does increase happiness, that relationship might not be built to 

last. In the short term, however, money gains can have a very notable effect on people’s 

emotions. For example, Wulfert et al. (2008) found that although people might find gambling 

intrinsically exciting by itself, the opportunity to gain money is a deciding factor in 

increasing heart-rate and arousal from the activity. Lea & Webley (2006) called money a 

cognitive drug, making the case that even though money has to be mediated through 

cognition, it produces a notable affective response. Money is after all a tool, and has even 

been shown to activate similar brain structures to physical tools, such as a hammer. Becchio 

et al. (2011) demonstrated this effect with a neuropsychological study on the destruction of 

money. The results showed that tearing a bank note, thus rendering it useless, activates the 

neural networks associated with other tools, with the effect strengthening as the note’s value 

was increased. In addition to these networks, the activation stretched to neural networks 

linked with arousal, as money is a multifaceted phenomenon that operates on more 

dimensions than happiness.  

 When studying money in an experimental setting, psychological principles often 

correlate with economic theory. This method utilizes psychological practices to explain 

certain decision-making processes in an economical setting. One popular way of conducting 

this kind of research is through the use of experimental games, such as the ultimatum game or 

the dictator game. Built on game theory, these games were developed and presented as a 

contradiction to maximization theory in economic textbooks (Engel, 2011; Kahneman, 
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Knetsch & Thaler, 1986). Today it is one of the best-known designs in experimental social 

science, and continues to be extensively used. Most often used to underline effects on fairness 

or altruism, the dictator game tests whether a participant will choose to maximize their own 

gains in spite of the inclination that their decisions may affect other players’ well-being 

(Jimenez-Buedo, 2016). For example, Powell et al. (2018) concluded that exposure to images 

of others’ suffering and vulnerability greatly affected decision making in the dictator game. 

Back, Carra, Chiaramonte & Oliveira (2009) used neuropsychological methods to 

demonstrate increased activity in the left prefrontal cortex when faced with a decision in a 

dictator game. De Martino, Camerer & Adolphs (2010) showed that damage to the amygdala, 

a central brain station in processing threat and fear, affected players’ risk-taking behavior in 

economic games. Rutledge et al. (2016) showed that unequal outcomes in the game affected 

one’s own self-assessed subjective well-being. Investigations on affective experiences in the 

dictator game have indeed been primarily focused on decision making, and less on the effect 

of money allocation to the dictator (Klapwijk, Peters, Vermeiren, & Lelieveld, 2013; Tan & 

Forgas, 2010).  

 The current study’s aim was to investigate the relationship between money allocated 

in a dictator game and participants’ affective experience. More specifically, happiness, 

arousal and dominance was investigated in a self-measurement manner, with primary focus 

on the happiness dimension. The primary investigative inquiry of the research was to 

examine to what extent money in the dictator game connects with participants’ happiness. 

Researchers’ primary hypothesis was that as the amount of money played with is increased, 

happiness would increase in a significant way, as money has been shown to increase positive 

affect (Cummins, Nadorff, & Kelly, 2009). Furthermore, it was hypothesized by researchers 

that a significant relationship between the money amount allocated and arousal level would 

be found (Becchio et al., 2011; Wulfert et al., 2008). As the money amount was increased, so 
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would the arousal levels. Lastly, amount of money allocated was not expected to bear a 

significant relationship with dominance. This was not expected because an increase in the 

amount of money given to distribute does not increase the control a dictator has. The dictator 

has a final say of the distribution in all relevant rounds, regardless of money amount 

allocated. Altruism or empathy was controlled for, as altruistic behavior has been shown to be 

associated with happiness, both in general (Boenigk & Mayr, 2015; Post, 2005) and in the 

dictator game (Rutledge et al., 2016), and might affect the other spectrums of affective 

experience as well.  

Method 

Participants 

   All 50 participants (26 females and 24 males) in this experiment were undergraduate 

students at Reykjavik University. The youngest participant was 20 years old and the oldest 39 

years old, with an average age of 23.84 years (SD = 3.61 year). Participation in the 

experiment was not mandatory, and each participant received a participation fee of ISK 500 

at the end of the experiment, with a possibility of earning more as part of the task at hand. 

Three of the 50 participants were chosen after the experiment was completed to play with real 

monetary exchanges in one out of 12 rounds. 

Materials and stimuli 

 Dictator Game. The dictator game, as originally developed by Kahneman et al. 

(1986), was conducted using paper format. The dictators played 12 rounds (nine of which as 

a dictator) on 12 different sheets, where the amount of money was allocated at the beginning 

of each round. A semi-randomized presentation was used to avoid influence from 

presentation order, with amounts appearing in identical manner across all the participants. In 

nine rounds of 12 dictators were given a choice of how much of the money allocated they 
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would keep and how much they would share with a receiver. In the other three rounds money 

was allocated to the dictator without any decision making at all (basically as a lottery). 

Monetary gains were measured by amount of money allocated to the dictator. The amount of 

money sent from the dictator to a receiver indicated their level of altruism, which was 

controlled for in statistical analysis. No information about the receiver was included in the 

game, but it was stressed that each dictator would be paired with a receiver in another class. 

In addition, a number was randomly assigned to each dictator to assign them to a random 

recipient. In statistical analysis, amount of money allocated was split in to three groups: low 

amount (ISK 1,000; 2,000; 3,000), medium amount (ISK 9,000; 10,000; 11,000) and high 

amount (ISK 19,000; 20,000; 21,000). 

 Self-Report Measures. To measure the participants’ emotions following their 

decision, they filled out the Self-Assessment Manikin (SAM) (Bradley & Lang, 1994). The 

SAM is a measurement tool for affective experiences on the dimensions of happiness, arousal 

and dominance. It is a non-verbal measurement and is displayed in the form of visual figures 

for each dimension. For the happiness dimension, nine different human figures were 

displayed, from “unhappy” to “happy”. They ranged from frowning, unhappy figures to 

increasingly smiling, happier figures. On the unhappy spectrum were printed words such as 

“annoyed”, “sad” and “hopeless”. On the happy end of the spectrum, words such as 

“satisfied”, “cheerful” and “hopeful” were printed. For the arousal scale, the figures ranged 

from “relaxed” to “excited”. The figures ranged from a sleepy, relaxed figure with closed 

eyes, to a wide-awake figure with open eyes and movement indicated around it. Additionally, 

as the excitement level increased, a chaotic element was printed on the figure’s chest with 

increasing size and chaotic structure. Finally, for the dominance spectrum, the nine figures 

were displayed from the words “feeling small” to “being in full control”. On the submissive 

end of the spectrum, the words “controlled by someone”, “influenced by others” and 
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“dependent on others” were printed. On the dominant side of the spectrum, the words 

“controls others”, “influences others” and “independent from others” was printed. The figures 

displayed a neutral figure, increasing in size across the nine options. In the first image, the 

figure was very small and in the last option it very large. As an adjustment period to the 

SAM, three practice exercises were conducted. In each exercise, a colored picture was printed 

as a stimulus. The participant was instructed to report their own affective experience from 

each picture displayed.  

Research design 

 All participants followed the same steps through the experiment. The study was 

conducted in a within-subject design where each participant was measured repeatedly with 

different amounts of money allocated. The primary independent variable was money 

allocated in each round of the game, and the primary dependent variables were the happiness, 

arousal and dominance spectrums on the SAM-scale.  

Procedure 

 The experiment was conducted in a classroom where undergraduate students had 

recently finished class. The experimenters explained the nature of the study through a 

PowerPoint presentation, and papers were distributed to all 50 participants. On the first page 

it was stated that they were to partake in research focused on decision-making. Furthermore, 

it was explained that they would receive ISK 500 as a participation fee, with a chance of 

earning more based on their decisions. The instructions also stated that participants’ privacy 

would be respected and they could opt out of the study at any point. Following the 

introduction, the rules of the game were detailed further. It was explained that the dictators 

would play against a random opponent in another class, who would not know the distribution 

of money. After all participants had completed the study, experimenters collected all 
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participant numbers. Three of the participant numbers were randomly drawn out of the pile 

and those participants were called forth, as they had been chosen to receive the amount of 

money kept in one of their games. Another number was drawn for each of the three chosen 

participants to dictate which game of 12 they would get paid for. The money earned by the 

dictator was paid out to them directly, and the money given to the receivers was put in 

envelopes and marked by the dictator’s participant number. All dictators were paid 500 ISK 

after signing a form confirming that a money payout had been made. All papers were 

collected in the transaction. The three envelopes containing the money sent from dictators to 

receivers were then taken to another class in the afternoon. The game was explained to the 

class verbally, and the chance to receive money from a dictator. The same participant 

numbers as used for the dictators were distributed randomly to the receivers, and the 

corresponding numbers to the three dictators chosen previously received the respectful 

envelopes. After the receivers collected their envelopes the experiment was completed.   

Statistical analysis 

 To evaluate the relationship between money amount allocated with the affective 

dimensions, three analyses of variance (ANOVAs) were ran with money amounts allocated 

as the within-subject factors. Additionally, three ANOVAs were run while correcting for 

altruism as a within-subject factor. Greenhouse-Geisser correction was applied to the degrees 

of freedom if assumption of sphericity was not met. In post hoc analysis of the mean values, 

paired multiple comparisons were used with the Bonferroni correction. Significance was set 

at p < .05 in all statistical analysis. Effect size (n2
p) was reported for the ANOVAs. All 

statistical analysis of the study was performed within Statistical Package for the Social 

Sciences (SPSS) 24.0 software.   

 



MONEY AND ITS EFFECT ON HAPPINESS 12 

Results 

 To test for the effect of money amount allocated on the SAM-scale dimensions, a 

general linear model (GLM) multivariate repeated measures test was conducted. On all stages 

of analysis, the amount of money allocated was split in three groups: low amount (ISK 1000, 

2000 & 3000), medium amount (ISK 9000, 10.000 & 11.000) and high amount (ISK 19.000, 

20.000 & 21.000). To test for main effect and interaction, a GLM repeated measures was 

conducted between amount of money allocated and emotional dimensions of the SAM-scale. 

The primary assumption of the GLM repeated measure approach is the assumption of 

sphericity. To test for the assumption, Mauchly’s Test of Sphericity was conducted on every 

dimension of the SAM-scale. Mauchly’s Test revealed that the assumption of sphericity held 

on the dominance spectrum (p = .445). On the spectrums of happiness and arousal, 

assumption of sphericity was violated (both p < .01). Greenhouse-Geisser correction was 

required to correct for sphericity on the happiness and arousal spectrums. 

Emotional dimensions on the SAM-scale 

Happiness. Repeated measures GLM conducted on the happiness dimension 

indicated a significant main effect of money amount allocated (F (1.48, 72.70) = 17.41, p < 

.001, n2
p = 0.26). Post hoc analysis using the Bonferroni correction revealed that significant 

difference on the happiness spectrum remains between low (M = 6.71, SD = 1.36), medium 

(M = 7.12, SD = 1.21) and high (M = 7.59, SD = 1.08) money amount allocated, (all p < .03). 

When altruism was controlled for, the main effect of money amount allocated on happiness 

remained significant, though slightly weaker (F (1.49, 71.71) = 10.44, p = .001, n2
p = 0.18). 

Post hoc analysis indicated that the significance remained in all instances between the three 

groups of amounts of money allocated (all p < .03). Table 1 displays the multiple 

comparisons of means between low, medium and high amounts of money allocated within the 

happiness dimension. No other significant main effects or interactions were found. 
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Table 1 

Multiple comparisons of post hoc analysis of within-subject difference between low, medium 
and high money amounts allocated within the happiness dimension 

Money amount (1) Money amount (2) Mean difference Std. Error P value 

Small amount Medium amount -1.413 .149 .024 

 Large amount -0.880 .183 .000 

Medium amount Small amount 0.413 .149 .024 

 Large amount -0.467 .104 .000 

Large amount Small amount 0.880 .183 .000 

 Medium amount 0.467 0.104 .000 

    Note. Mean difference is significant at the .05 level. Bonferroni adjustment was used. 

 

Arousal. The analysis of variance of the arousal dimension revealed a significant 

main effect of amount of money allocated (F (1.45, 71.24) = 37.02, p < .001, n2
p = 0.43). Post 

hoc analysis using the Bonferroni correction indicated that the mean differences remained 

significant between low (M = 4.64, SD = 1.57), medium (M = 5.44, SD = 1.63) and high (M = 

6.23, SD = 1.76) money amount allocated, (all p < .01). When altruism was corrected for, the 

ANOVA still indicated a significant main effect of money allocated, although a weaker one 

(F (1.42, 68.05) = 14.75, p < .001, n2
p = 0.24). Similarly, a post hoc analysis showed that the 

difference was found between all three groups of money allocated (all p < .00). No other 

significant main effects or interactions were found. 

Dominance. When analysis of variance of the dominance dimension was run, no 

significant main effect of money allocated was found (F (2, 98) = 2.19, p = .117, n2
p = 0.04). 

Furthermore, a post hoc analysis using the Bonferroni correction was conducted between low 

(M = 6.40, SD = 1.53), medium (M = 6.71, SD = 1.47) and high (M = 6.55, SD = 1.36) 
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amounts of money allocated. The results indicated that no mean difference was to be found 

between the amounts of money allocated on the dominance dimension (all p > .14). When 

altruism was corrected for, similar results were observed. The test revealed no significant 

main effect after the correction (F (2, 96) = 3.78, p = .026, n2
p = 0.07). As previously, no 

mean difference was observed on a Bonferroni adjusted post hoc test between low, medium 

and high money amount groups (all p > 0.13). No other significant main effects or 

interactions were found. Figure 1 shows the mean SAM-scale scores by amount allocated for 

all emotional dimensions. 

 

 

 

 

 

 

  

 

 

 

 

Figure 1. Means of SAM-scale dimensions by different amounts of money allocated in the 

dictator game.  

 



MONEY AND ITS EFFECT ON HAPPINESS 15 

Discussion 

 The primary goal of the present study was to investigate affective experience in a 

traditional dictator game. The primary hypothesis put forth by researchers was that money 

amount allocated to the participants in a dictator game would increase their self-reported 

happiness on the SAM-scale. The tests conducted confirm the hypothesis, as a statistically 

significant difference was found in happiness between low, medium and high amounts of 

money allocated in the task. This difference was found between all three levels of money 

allocated. Furthermore, it was hypothesized that this effect would remain after correcting for 

altruism in statistical analysis, as altruism has shown to affect happiness both outside 

(Boenigk & Mayr, 2015; Post, 2005) and inside the dictator game (Rutledge et al., 2016). 

Again, this hypothesis proved to be correct, as the relationship remained significant after the 

correction. As before, the relationship remained between all three amounts of money 

allocated. The relationship was slightly weaker after the correction, which was to be expected 

considering the effect altruism has been shown to have on the happiness dimension. These 

results are in keeping with prior research, as money has been shown to increase positive 

affect in the short term (Cummins, Nadorff, & Kelly, 2009). 

 The second hypothesis put forth by researchers focused on the effect of money 

allocated in the dictator game on the arousal spectrum of the SAM-scale. As money has been 

shown to increase arousal, a positive relationship was expected. The hypothesis that amount 

of money allocated to participants would increase their self-reported arousal level was proven 

correct. A statistically significant difference was identified on all levels between low, 

medium and high money amounts allocated. When altruism was corrected for, the 

relationship continued across all three amounts of money allocated. The results confirm prior 

literature that money increases arousal. When the possibility of earning or winning money 

arises, arousal levels are understandable and indeed expected. For example, (Wulfert et al., 
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2008) found that the chance to win money in gambling activities increases heart rate and 

excitement. The brain’s fear and risk systems have been shown to be connected with risk-

taking money behavior (De Martino et al., 2010) and winning and losing in gambling games 

both invokes excitement that can predict addiction (Cummins, Nadorff, & Kelly, 2009).  

 The final hypothesis put forth by researchers was that no significant relationship 

would be found between amount of money allocated and dominance on the SAM-scale. As 

hypothesized, no such relationship was identified. Between low, medium and high amount of 

money allocated there seemed to be no difference in self-reported feeling of dominance, 

before or after correcting for altruism. This finding may come as no surprise. In a dictator 

game the dictator can divide the money allocated between themselves and another participant 

in any way they like in all relevant rounds. This aspect of the game would not change with an 

increase in amount of money allocated, as exactly the same rules apply for dividing the 

money between the two participants.  

 The study is the first of its kind when it comes to researching the effect of money 

allocation in a dictator game has on the affective dimensions of the SAM-scale. When it 

comes to affective experience in dictator games, prior research is quite lacking. Mostly, 

research regarding dictator games has focused on the decision-making aspect of the game and 

implications thereof, but not on the effects on affective experience of the dictator. The study 

therefore adds to the topics of money, happiness and experimental games in a unique way. 

The study was not, however, without its drawbacks. One limitation of the study was the 

number of participants. In spite of the within-subject design, more than 50 participants would 

be desirable for increased external validity. Another limitation of the study was the payout 

structure of the dictator game. Although participants were instructed to play the game as if to 

expect the money earned paid out, only three dictators earned money from the game. 

Although all participants received a participation fee, it is conceivable that this payout 
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structure might have affected participants’ affective experience when playing the game. In a 

recent study, hypothetical monetary reward magnitude had a different effect on brain activity 

and risk-taking behavior than real monetary rewards (Xu et al., 2018). Further justification of 

the current study’s payment method, however, could be in the amounts played for. Because 

not all money earned was paid out, higher amounts could be played for and in turn earned by 

the dictators. This was advantageous for the study, as humans, like animals, have been shown 

to prefer larger rewards over smaller ones (Boysen, Bemtson, & Mukobi, 2001; Van den Bos, 

Houx & Spruijt, 2006).  One strength of the experiment was that it was very properly 

standardized, with all participants completing the experiment in the same manner at the same 

time. The procedure went quite smoothly and as planned, and statistically significant results 

were observed.  

 The relationship between money and happiness continues to be debated. The precise 

nature of that relationship is important to be understood, as monetary success continues to be 

a major life goal of many people in Western countries (Kasser et al., 2007). This study adds 

to the current body of research by reinforcing the idea that the possibility to earn money 

increases happiness and arousal, and that relationship increases as the amount of money does. 

As studies have shown, however, that does not necessarily mean that relationship will prevail. 

Future research should investigate the longevity of this effect. As has been shown, the 

happiness or excitement brought along by money earning doesn’t last (Brickman et al., 1978; 

Kuhn et al. 2011). A similar study to the current one could be conducted with follow-ups on 

the affective experience of participants. Another possibility of future studies could be a 

neuropsychological experiment on happiness and arousal in a dictator setting. Identifying the 

neuropsychological structures that govern money processing would absolutely be beneficial 

to current body of research, both outside of (Becchio et al., 2011) and inside of (Back et al., 

2009; De Martino et al., 2010) economic games. Finally, it might prove beneficial to research 
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public attitudes regarding the relationship between money and happiness. Indeed, a portion of 

the population might hold the opinion that money has little effect on happiness or well-being, 

and another portion that more money will bring them more happiness. Studies have shown 

the fact of the matter to be more complex, and studying public opinion might shed some light 

on the urgency of the topic. The current study joins the body of literature already on the 

subjects of happiness and money, which are important constructs in the realms of psychology 

and behavioral economics where much is left to be explored.  
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