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F O U R  I D O L S ,  C O U R T E S Y  O F  T H E  M E D I E V A L  P H I L O S O P H E R S

Four attractive idols

M O N E Y P O W E R P L E A S U R E H O N O R

• All have “divine characteristics”

- But none will ever satisfy

• Exercise

- Rank your idols; guess your friends’
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Life evaluation
never satiates

Emotional well-being
satiates at $70-75k

Kahneman, Daniel, and Angus Deaton. "High income improves evaluation of life but not emotional well-being." Proceedings of the National Academy of Sciences 107, no. 38 (2010)

• Emotional well-being: The 
presence of various emotions 
in the experience of yesterday 
(e.g., enjoyment, happiness, 
anger, sadness, stress, worry)

• Life evaluation measured with 
Cantril's Self-Anchoring Scale: 
Respondent rates current life 
on a ladder scale in which 0 is 
“the worst possible life for 
you” and 10 is “the best 
possible life for you.”

Daniel Kahneman
& Angus Deaton,
Princeton



•Money doesn’t raise 
happiness, it just 
alleviates unhappiness

• It allows us to avoid the 
sources of unhappiness

•But effect is depleted 
at 75k, or 100, or 150

•Early on, money
alleviates unhappiness. 

•We interpret this as 
increasing happiness

•So we chase it 
fruitlessly
for the rest of our lives
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A  T H E O R Y  A B O U T  M O N E Y  A N D  ( U N ) H A P P I N E S S
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B E A C H  O R  C O U C H ?
W H A T  C A N  Y O U  D O  W I T H  E X T R A  M O N E Y ?

A

B

C

D

Buy stuff

Buy time

Buy experiences

Give it away

In experiments,
B, C, and D dominate A 

for
“buying happiness.”

Yet most people choose A.

Dunn, Elizabeth W., Ashley V. Whillans, Michael I. Norton, and Lara B. Aknin. "Prosocial spending and buying time: Money as a tool for increasing subjective well-being."
In Advances in Experimental Social Psychology, vol. 61, pp. 67-126. Academic Press, 2020.


