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spending behaviors by leveraging the unexpected outcomes of
National Football League (NFL) games as a natural experiment.

Empirical Methodology
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where S;i is the amount of dollar spent on goods by HH i on
week k in game season s

Predicted results based on the Las Vegas pregame point spread

Notes: The plotted regression line has a slope of 1.05 (s.e.=0.03).

Figure 1 Realized score differential (opponent - home) and pregame point spread

Results

Upset losses lead to higher total spending (1.3%~5.4%), food
spending (1%~4.6%), and alcohol spending (0.3%~1.2%). Losses

in closely contested games yield minimal effects.
Upset wins lead to a reduction in household spending.
The effects are more substantial during high-stakes games.

The impact on consumer spending of negative emotions lasts
for a short-term period (1~3 days) after the game.

Early games impact game day spending more

 Emotional shocks directly affect consumer spending behavior,
but the effects are short-lived.

* OQOur findings enhance the understanding of individual responses

to unexpected emotional shocks and provide evidence for the
role of emotions in consumer behavior.
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