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Abstract

The cryptocurrencies (cryptos) market has undergone rapid development in the last

years. Although this market is highly volatile and has frequently crashed, consumers

show continued interest as well as widespread possession of such assets. Therefore,

this research explores the mechanisms underlying consumers’ engagement in crypto

trading. The results of five studies including eight experiments reveal that externally

evoked fear‐of‐missing‐out (FOMO) appeals influence consumers’ investment

decisions and that this effect is mediated by affective processes and moderated

by impulsivity. The results further demonstrate that FOMO appeals lead consumers

to repeated investment decisions, even if prior losses have been incurred. Finally, the

findings suggest that the effects of FOMO can be mitigated via communication

strategies (i.e., fear messages). The results provide notable implications for

academics and policymakers concerned with consumers’ crypto engagement.
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1 | INTRODUCTION

Cryptocurrencies (cryptos) have experienced rapid development in

the last years. They enjoyed increased attention from the media,

investors, and regulators and became a popular asset in global

financial markets (Almeida & Gonçalves, 2023). Specifically, many

private investors have shown interest in cryptos, as for instance, 16%

of the U.S. population have invested in, traded, or used cryptos at

some time (Perrin, 2022). At the same time, the crypto market has

frequently crashed in recent years, stripping many private investors

of their savings, and especially hurting less financially literate

segments of the population, including minorities and vulnerable

segments (Krugman, 2022). Interestingly, even amidst a decrease in

overall trading volume, the number of individuals owning cryptos has

surged in this current depressed market (De Best, 2023).

Furthermore, the downturn of the big crypto brands like Bitcoin

and Ethereum has given rise to an ever‐increasing amount of newly

emerging coins ranging from risky serious options to dubious offers

and outright fraud (Lewis & Morga, 2023). This may result in an

increased complexity of the overall market, which might pose serious

threats to the financial well‐being of the most vulnerable investors

(Kirby & Smith, 2023). This is especially relevant, since financially

vulnerable minorities, and particularly men keep being overrepre-

sented as investors (Mundollikkalam, 2022). Given consumers’

continuous interest and their widespread crypto possessions, coupled

with the inherent risk of crypto trading, one might ask: What drives

crypto purchases and why have consumers been increasingly

investing in such volatile and risky assets?

Despite surging consumer interest and increased ownership of

this asset, the literature on cryptos only recently began to emerge
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(e.g., Breidbach & Tana, 2021). For instance, while Martin et al. (2022)

found that personality traits affect consumer attitude and buying

intention, the literature lacks to explore the mechanisms underlying

consumers’ crypto investments. Interestingly, the crypto market is

largely dependent on socially constructed opinions (Niforos, 2017),

meaning that private investors heavily rely on social media and online

platforms to get investment information (Bouri et al., 2019). In this

sense, a major driver for consumers to engage in the use of social

media, as well as a significant influence on online purchase decisions,

is fear‐of‐missing‐out (FOMO) (Zhang et al., 2020). FOMO originally

referred to the anxiety experienced by social media users when they

perceive their peers are doing, experiencing, or possessing something

rewarding while they are not (Przybylski et al., 2013). Beyond its

linkage to excessive social media usage (Fang et al., 2020), it has been

shown as a decisive element in consumer decision‐making, including

investment decisions (Bouri et al., 2019). Actually, many crypto

investments might be attributed to externally evoked FOMO appeals

that constitute a decisive factor influencing consumers’ decision‐

making (Kim et al., 2020). As most literature on FOMO has

conceptualized it as a trait rather than context‐specific anxiety, it

has not yet been explored how FOMO appeals affect consumers’

investment decisions. Nevertheless, recent studies show that FOMO

can be manipulated (or externally evoked) to induce consumer

behavior (Good & Hyman, 2021). Therefore, introducing FOMO

appeals in the crypto context seems pivotal to better understand the

reasons that explain why consumers purchase this type of digital

asset. Given the increased complexity of the market including more

crypto coins and investment options daily, combined with the social‐

media focused information flow, FOMO might be a relevant

investment driver irrespective if the markets are bullish or bearish.

While a bullish market might trigger a general FOMO on a hype

(Balcilar & Ozdemir, 2023), bearish markets have the potential to

trigger people to take risky measures, as they see newly emerging

cryptos, or see sporadic upward market movements (Poshakwale and

Mandal, 2014). Therefore, FOMO might amplify the risk of private

investors falling into scams or questionable crypto projects that seek

to exploit private investor's desperation for quick gains (Lewis &

Morga, 2023). Furthermore, it remains unclear whether and, if so,

how affective processes explain the effect of FOMO appeals on

consumers’ investment intention. First, consumers’ expected pleasure

is considered to impact decision‐making (Moore, 2013). When

consumers are faced with choices, they are likely to anticipate how

they will feel about the consumption experience and then decide the

option with the most promising expected pleasure (Baumgartner

et al., 2008; Mellers et al., 1999). FOMO appeals likely elevate

consumers’ expected pleasure as the investment opportunity might

seem attractive and socially gratifying. Second, anticipated regret

constitutes an important construct in consumers’ decision‐making

processes (Shih & Schau, 2011). Specifically, consumers might

experience negative feelings from imagining the potential negative

consequences of an investment decision before actually making a

decision (Hayran et al., 2020). As FOMO appeals urge consumers to

conduct specific behaviors, they might achieve this by reducing

consumers’ anticipated regret when exposed to investment opportu-

nities. Therefore, introducing both affective processes seems critical

in the context of the study, as they might mediate the impact of

FOMO appeals on consumers’ investment intentions. Moreover, little

is known about how individual differences relate to FOMO appeals

and subsequent behavioral outcomes (Holte & Ferraro, 2020). Thus,

this paper explores the individual difference in impulsivity. This trait

relates to underestimating risk in different situations (Jia et al., 2015)

and reflects an enduring disposition to act spontaneously in specific

consumption contexts (Iyer et al., 2020). As individuals’ impulsivity

levels are likely to affect consumers’ apprehensions of missing out,

this study introduces impulsivity as a contingent variable in explaining

how FOMO appeals affect consumers’ investment intentions.

Beyond the theoretical expansions discussed above, we further

investigate the strength and duration of the FOMO effect to advance

prior literature (e.g., Zhang et al., 2020) dealing with wins and losses.

Finally, we primarily identify potential FOMO‐reducing interventions,

such as communication tactics, to reduce the effect of FOMO on

consumers’ investment intentions, thereby extending previous find-

ings (e.g., Good & Hyman, 2020; Tannenbaum et al., 2015). In sum,

this study aims to elucidate one of the major drivers of consumers’

crypto investment behavior, by drawing on FOMO, as a potential

underlying mechanism explaining this up‐to‐date phenomenon in

online financial markets and social media.

2 | FEAR‐OF‐MISSING‐OUT

FOMO describes a general apprehension that is evoked by the

perception of missing out on an experience or product that other

people enjoy or possess (Zhang et al., 2020). FOMO has become an

increasingly popular social phenomenon since the widespread

adoption of social media (Dutot, 2020) and is currently an evolving

scientific concept in consumer psychology (Bui et al., 2022; Hayran

et al., 2020). Yet, FOMO appears to be inherent in, as well as

different from, certain related constructs. An essential condition for

FOMO to occur is that missing an experience is relevant to oneself

(Good & Hyman, 2021). This implies that it relates to an individual's

self‐concept. Therefore, FOMO ingrains the notion of social

comparison and reflective appraisals because of their inherence in

self‐conceptualization (Tedeschi, 1986).

Previous studies show that FOMO is conceptually different to

other related relevant consumer behavior constructs such as novelty

seeking, consumers’ susceptibility to interpersonal influence, and

envy (Good & Hyman, 2020; Zhang et al., 2020). In addition, the

construct differs from perceived scarcity since scarcity encompasses

the state of shortage that might compel people to conduct specific

actions (Suri et al., 2007), whereas FOMO represents an inner sense

of missing out on experiences others discuss, have or enjoy. FOMO

also presents certain differences to other related social constructs,

such as social exclusion, social norms and desirability, that emphasize

its relevance as a psychological mechanism. For example, social

exclusion encompasses the condition of being excluded or isolated
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from a specific social group, typically because of structural factors

such as incompetence or deviance (Baumeister & Tice, 1990), while

FOMO might simply arise from an abundance of options, making it

impossible to pursue them all, resulting in negative feelings (Chan

et al., 2022). When individuals encounter exclusion, they may feel

compelled to seek connection with others as a means of reinstating a

sense of belonging. This can manifest in actions such as rejoining the

group from which they were excluded or engaging in consumption

behaviors that symbolize their affiliation with that group. While

intentional social exclusion can elicit FOMO, it is not invariably a

prerequisite (Hayran et al., 2020). FOMO commonly arises when

individuals inadvertently become aware of experiences in which

others are engaging (Good & Hyman, 2020). Thus, similar to envy,

feeling socially excluded does not necessarily coexist with FOMO.

Similarly, social norms, as the shared standards of acceptable

behavior by groups, have been shown to substantially influence

consumption behavior (e.g., Ivanic, 2016). Yet, social norms differ

from FOMO in that sense that it might be a driver rather than an

intertwined construct. Behaving according to group standards might

lead to higher FOMO, in line with recent results showing FOMO as a

mediator in the relationship between social norms and phubbing

behavior (Li et al., 2021). We suggest that this reasoning also applies

for social desirability. This is explained because acting out of

normative pressure to attempt showing oneself positively in

accordance with a socially appropriate behavior, does not necessarily

entail potentially missing out on something (Hayran et al., 2020). For

example, having FOMO on a potential investment opportunity does

not imply acting in accordance with some specific appropriate social

standards.

Finally, the literature differentiates between self‐initiated and

externally initiated FOMO. The former is treated as an individual trait,

while the latter is evoked by external appeals (Hodkinson, 2019).

External FOMO appeals are considered as initiating tactics, hence,

any appeal whether in person or impersonal in which FOMO or

‘missing out’ is mentioned or expressly implied (Hodkinson, 2019).

Scholars who consider FOMO a personal trait link the concept to

negative psychological externalities that go beyond excessive social

media usage, such as smartphone overuse (Fang et al., 2020) and

anxiety and depression severity (Elhai et al., 2020).1 However, more

recent work has started to explore FOMO as a momentary, context‐

specific feeling, elucidating its impact on consumers’ behavioral

outcomes (e.g., Good & Hyman, 2021). Accordingly, while most

previous work on FOMO treats it as a trait variable, this study

investigates momentary FOMO triggered by information received at

a specific moment, displaying a present‐time orientation (Hayran

et al., 2020). Therefore, regardless of individuals’ disposition to

experience FOMO, this study explores FOMO that appears situa-

tionally in reaction to contextual factors. Scholars have recently

suggested that FOMO appeals have a positive influence on purchase

behaviors (Good & Hyman, 2021). Consequently, consumers might

succumb to FOMO appeals in the crypto context, influencing

consumers’ decision‐making.

3 | EMPIRICAL STUDIES

Five studies including eight different experiments were conducted.2

Study 1A aims to establish the FOMO appeal manipulation and

explores whether and, if so, how it affects consumers’ investment

intentions. Study 1B explores if the effect of FOMO appeals on

consumers’ investment behavior holds with a behavioral outcome in a

laboratory setting. Study 1C extends the FOMO manipulation into a

real‐life setting by replicating the effect established in Studies 1A and

1B with a Google ads study. Study 2 then tests whether the effect of

FOMO appeals on consumers’ investment intention is mediated by

affective processes, and Study 3 further examines if the personality

trait impulsivity moderates this relationship. Study 4 examines

whether FOMO appeals cause consumers to repeatedly invest in

cryptos. Finally, Study 5 tests how communication messages reduce

the effect of FOMO appeals on consumers’ investment intention.

Figure 1 presents the conceptual model of the study.

3.1 | Study 1A: FOMO appeals and investment
intention

Study 1A aims to establish the manipulation of the FOMO appeal in

the crypto context and explores whether FOMO appeals influence

consumers’ investment decisions. Context‐specific FOMO can be

created or induced in consumers by using different appeals or

communication tactics (Good & Hyman, 2020; Hodkinson, 2019).

These FOMO appeals contain fear‐arousing endorsements and

advocate for conduct to defend against “missing out.” For instance,

a FOMO appeal containing others who experience or have something

from which one is absent can cause a sense of tension and the

sensation of lacking something that others enjoy (Good &

Hyman, 2021). Therefore, an appeal containing a potential invest-

ment opportunity about a (unknown) crypto commented on social

media will likely create FOMO (Delfabbro et al., 2021). Consequently,

consumers will try to avoid this FOMO by heeding those appeals and

by performing a behavior that alleviates that internal tension. As

previous empirical evidence suggests, FOMO appeals can influence

consumers’ buying decisions (Good & Hyman, 2021; Zhang

et al., 2020). Accordingly, we posit that:

H1. Consumers who are exposed to a FOMO appeal (vs.

non‐FOMO appeal) will have a higher intention to invest in

cryptos.

1Please see Hayran et al. (2020) for an extensive summary of previous academic work

on FOMO.

2All studies were conducted when (1) search interest in Bitcoin was relatively neutral to

relative highs (GoogleTrends) and (2) the crypto market's fear and greed index was relatively

neutral to relative highs (Alternative.me).
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3.1.1 | Design and procedure

We conducted a between‐subjects experiment with two conditions

representing FOMO versus non‐FOMO appeals. First, a filter

question ensured that participants had invested in cryptos at least

once in the previous 6 months. Then, following Good and Hyman

(2021), participants were exposed to a vignette that asked them to

assume they would like to trade and invest their money. Further, the

vignette exposed participants to the information that someone

recently posted concerning the coming launch of a new crypto, and

they would have to decide whether to invest or not. To avoid

decision‐making based on cost, the vignette stated that the initial

launching price would be typical. Participants were then randomly

exposed to the FOMO or non‐FOMO appeal condition (appendix A).

3.1.2 | Measures, coding, and reliability

After the respondents had been assigned to their respective

conditions, participants indicated whether the narrative was credible

and readily comprehended. Participants then submitted scores on

FOMO with an 8‐item measure (e.g., “I'm afraid later I will feel sorry I

did not invest.”) adapted from Good (2019), as this study did not

measure FOMO as a trait and neither was it centered in the social

media context (Przybylski et al., 2013). Investment intentions were

measured with one item (“It's very likely that I will invest in this new

crypto”) adapted from Good and Hyman (2021). All items were

measured using a 7‐point Likert scale. We recruited 150 participants

from Amazon MTurk. Nineteen respondents were dropped from the

analyses due to having failed attention check questions, leaving a

final sample of 131 participants. The attention check asks partici-

pants to confirm that they have read the instructions (“a new crypto

has been launched” vs. “a new stock has been launched”). The

demographics indicated that the respondents had a mean age of 37

years (SD = 11.37) and that 63% of them were male. All scales

achieved high reliability (Cronbach's alpha was >0.7; see appendix B).

3.1.3 | Results and discussion

We tested the manipulation using an independent samples t‐test on

the FOMO scale (MFOMO‐COND. = 4.67, SD = 1.12; MNON‐FOMO‐COND.

= 3.61, SD=1.36; t(129) = 4.85; p< 0.01, r =0.39), providing confidence

for the manipulation. Respondents’ scores regarding the narrative's

credibility (MFOMO‐APPEAL = 4.69, SD= 1.34; MNON‐FOMO‐APPEAL = 4.76,

SD=1.19; t(129) = −0.29, p>0.1, r =0.03) and comprehensibility

(MFOMO‐APPEAL = 4.65, SD= 1.32; MNON‐FOMO‐APPEAL = 4.82, SD=1.10;

t(129) =−0.80, p>0.1, r =0.00) did not differ between the conditions.

An analysis of variance (ANOVA) revealed a significant main

effect of FOMO on investment intention and showed that the FOMO

appeal rather than the non‐FOMO appeal increases investment

intention (MFOMO‐APPEAL = 4.66, SD = 1.52; MNON‐FOMO‐APPEAL = 3.95,

SD = 1.38; F(1,124) = 8.40, p < 0.01, r = 0.25). We controlled this effect

for gender, age, education, investment frequency, and income. The

results of Study 1A suggest that FOMO appeal leads participants to

show higher levels of investment intention, compared to the non‐

FOMO appeal condition, thereby confirming H1.

After establishing the main effect for FOMO in the crypto

investment context, the question arises as to whether the participant's

investment intention is not solely driven by dispositional espousal to

social norms. We conducted an ancillary study (n= 123) to address this

question by including the social desirability measure from Strahan and

Gerbasi (1972). An independent samples t‐test revealed no significant

difference in social desirability (MFOMO‐APPEAL = 5.10, SD=0.88;

F IGURE 1 Conceptual model.
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MNON‐FOMO‐APPEAL = 5.14, SD=0.94; t(121) = −0.26, p> 0.1, r =0.01)

among the FOMO conditions. Additionally, when controlling for social

desirability, the effect of FOMO on investment intention remained

significant (MFOMO‐APPEAL = 4.88, SD=1.09; MNON‐FOMO‐APPEAL = 4.00,

SD= 1.30; F(1,120) = 17.25, p< 0.001, r= 0.36), hence ruling out this

potential issue.

3.2 | Study 1B: FOMO appeals and investment
decision: A laboratory study

Study 1B aims to extend the findings from Study 1A with a behavioral

outcome measure in a laboratory setup.

3.2.1 | Design and procedure

Another between‐subjects experiment with two conditions repre-

senting FOMO vs. non‐FOMO appeals was conducted. We recruited

100 undergraduate students from a small European university on a

voluntary basis. In the laboratory, each participant received €2 to

invest. Participants were instructed that they would be compensated

based on their investment decisions. That is, they were instructed

that they could win or lose, and that they could also choose not to

invest (or invest only a part of the money). Participants were then

randomly exposed to the FOMO or non‐FOMO appeal condition

(similar to Study 1A). Afterwards, individuals indicated how much

they would like to invest and were finally compensated based on

their investment decision. Sixteen respondents were dropped from

the analyses due to having failed attention check questions, leaving a

final sample of 84 participants. The demographics indicated that the

respondents had a mean age of 23 years (SD = 12.10) and that 59% of

them were female.

3.2.2 | Results and discussion

The results revealed a significant main effect of FOMO on

investment decision and showed that the FOMO appeal rather than

the non‐FOMO appeal increases the amount of money invested

(MFOMO‐APPEAL = €1.60, SD = 0.55; MNON‐FOMO‐APPEAL = €0.92, SD =

0.69; F(1,78) = 27.76, p < 0.001, r = 0.48). This effect was controlled for

gender, age, investment frequency, and income. Furthermore, nine

participants decided not to invest (eight of them in the non‐FOMO

appeal condition). A Chi‐square test showed a statistically significant

relationship between the FOMO condition and the decision to invest

(χ2(1) = 6.88, p = <0.05), in such a way that respondents in the non‐

FOMO condition were more likely not to invest at all.

The study illustrated that the effect of FOMO appeals on

consumers’ investment decision holds with an actual decision

involving real money, further supporting H1. In Study 1C a field

study was applied to further increase the external validity for the

observed effects.

3.3 | Study 1C: Field experiment in the blockchain
context

To confirm that FOMO drives individuals’ decisions and to show that

the proposed effect extends to a real‐life setting, a field experiment

was conducted following recent suggestions by Fronczek

et al. (2022).

3.3.1 | Design and procedure

The setup of the field study was a Google ads campaign which was

linked to a website where potentially interested consumers could

leave a contact to receive more product information. This setup

allowed us on the one hand to track the click‐through rates (CTR) of

the ads, and furthermore to compare the number of conversions on

the landing page. The advertising setup needed to be chosen

carefully, as crypto‐ and financial advertisements fall under certain

regulations. For advertisements of financial investments and specifi-

cally cryptos, Google ads requires a verification of the advertising

companies, which was beyond this study's scope for the researchers

to obtain. Therefore, advertising a new crypto was legally impossible

according to Google's regulations. Thus, the advertisement campaign

was focused on the related topic of Blockchain investment education,

a topic loosely connected to cryptos, which does not have the

regulations that impede the launch of a Google ads campaign. In line

with the previous studies, it was hypothesized that a FOMO appeal

would trigger higher interest of consumers to click on the ad and also

yield higher potential conversions on the landing page.

Similarly to the pretested stimuli from Studies 1A and 1B, two

conditions were used. One Google ad included FOMO appeals, while

the other ad included pure informational appeals (see appendix C). In

the FOMO (informational) condition the title of the ad read: “Don't

miss out (inform yourself) ‐ Blockchain course ‐ Blockchain educa-

tion” and the textual part read: “Act now to understand Blockchain!

Join FinXXX3 today and don't miss out.” While the informational

counterpart stated “Inform yourself to understand Blockchain! Visit

FinXXX and explore the offers.” The ads were programmed to run for

a list of pre‐specified keywords such as “Blockchain course” or

“Finance education” or “Blockchain coin” (see appendix C). When

internet users searched for one of the specified keywords, they might

have been exposed to one of the two ads from this hypothetical

company offering financial education for Blockchain services. In line

with previous scholars using a similar field study approach (e.g.,

Fronczek et al., 2022), we chose a maximize click strategy in Google

ads. When consumers clicked on one of the ads, they were taken to

two different copies of the same landing page of the hypothetical

company FINXXX which was soon to launch online education classes

about financial services and Blockchain. Potentially interested

consumers could leave a contact note, to receive further information

3The real name of the website has been modified in this version of the manuscript to ensure

anonymity of the submission.
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(see appendix C). This allowed the research team to trace the

conversions related to the two different campaigns. All consumers

who left their email were debriefed after the conclusion of the study.

In total, the ad campaign ran for 5 days at a daily limit of 50€ (25€ for

each ad).

3.3.2 | Results and discussion

During the time the campaign was running, it generated 47,278

impressions and 1272 clicks, according to the Google analytics

console. Interestingly, the landing page console only registered 1021

landings. According to Google this can happen, as a click on an ad is

very quick and straightforward to record, while a session on a given

website needs some loading time, protocols and processes to

establish a recorded visitor (Google, 2023). Therefore, there are

several elements which might fail, leading to less visits than clicks.

When turning to the results of the two campaigns, we compared the

number of clicks for each ad, given the number of ad impressions.

Due to the daily payment limits, both ads had similar overall clicks, as

Google charges on a per‐click basis, yet the numbers of impressions

differed strongly across the two ads. The informational ad reached

29,187 impressions and had 616 clicks, yielding a CTR of 2.11%,

while the FOMO ad reached 18,091 impressions and had 656 clicks,

yielding a CTR of 3.68%. The Chi‐square test for independence

signaled a strong significant difference in clicks for the FOMO ad

(χ2 = 97.99, p < 0.001). When looking at the conversions from the

landing page analytics, a similar, yet less strong pattern emerged. In

the informational condition, 500 visits, and 19 conversions were

recorded yielding a conversion rate of 3.79%, while in the FOMO

condition, 521 visits and 28 conversions occurred, yielding a

conversion rate of 5.36%. Yet, the corresponding hypothesis test

found no significant differences for the proposed higher conversion

in the FOMO condition (χ2 = 1.44, p > 0.1). The results provide further

evidence for the effects of FOMO appeals in technologically

advanced investment contexts.

In sum, the joint results from Studies 1A, 1B, and 1C demonstrate

that FOMO appeals trigger higher investment intentions, as well as

higher monetary investments in cryptos and enhance the interest to

visit websites giving financial education using Blockchain technology.

The following studies focus on the causal effects of FOMO appeals

with the additional variables included.

3.4 | Study 2: The interplay between FOMO
appeals, affective processes, and investment intention

Study 2 aims to explain how FOMO appeals affect consumers’

intention to invest via affective processes. First, we speculate that

experiencing FOMO in an investment opportunity leads to expected

pleasure from monetary, as well as social satisfaction gains. This is

because according to social comparison theory (Festinger, 1954;

Gerber et al., 2018), FOMO appeals activate consumers’ emotional

response by emphasizing the occurrence of an impending experience

that others may already be enjoying or may enjoy in the near future.

This response can be especially powerful in uncertain contexts (i.e.,

crypto environment), where consumers tend to evaluate the

outcomes of their decisions by comparing themselves to the

achievements of others. Thus, consumers immersed in this transient

FOMO situation might anticipate the possible emotions derived from

those possible outcomes. In detail, subjective expected pleasure

depicts a state of mind when individuals are certain about the

positive feelings they will encounter in a future consumption event

(Moore, 2014). Individuals imagine how good or bad it would feel to

experience specific outcomes, given that the envisioned future event

has actually happened (Baumgartner et al., 2008). Hence, if

consumers perceive strong positive feelings toward a consumption

opportunity, they predict greater expected pleasure from buying and

consuming (Alba & Williams, 2013). In this sense, individuals who

invest their money might feel positive when making a gain and feel

bad when suffering a loss, and therefore an expected pleasure

deriving from an investment may influence the investment decision

(Cheng, 2014).

On the other hand, FOMO has a strong social component, as is

apparent in the fear of not being part of something (Zhang

et al., 2020). Thus, the anticipated expected pleasure might also be

derived from the feeling of being part of the group of crypto

investors, or even from the idea of being smarter than others and

having spotted an opportunity when it arose. Previous studies

suggest that FOMO appeals can drive consumer behavior by

anticipating the enjoyment derived from a consumption experience

(Good & Hyman, 2021). For instance, anticipation elation refers to a

feeling of euphoria (Brandstätter & Kriz, 2001) that is experienced

before a purchase as a consequence of the act of predicting the

positive outcomes that will result from that decision (Sierra &

Hyman, 2011). Therefore, in the crypto investment context,

individuals might forecast the economic and/or social gains that

can be earned as a consequence of having purchased such an asset.

Therefore, we argue that FOMO appeals enhance one's subjective

expected pleasure, which extends to increased intentions to invest

(Moore, 2014).

Second, in purchasing situations, consumers frequently produce

thoughts about “if I buy it today and find it for less later, I will regret

my purchase” (McConnell et al., 2000). This is particularly pro-

nounced in online environments where, for example, investment

information can be accessed and shared within seconds and feelings

of regret can arise immediately. Based on recent literature indicating

a potential association between FOMO and anticipated regret

(Hayran et al., 2020), we further posit that individuals experiencing

FOMO tend to foresee less feelings of regret (of having invested).

The importance of regret in judgment and decision‐making has been

recognized by several scholars (e.g., Shih & Schau, 2011). While

regret refers to the negative evaluation of past decisions, anticipated

regret occurs before making a choice when individuals envision the

regret they will likely feel if they make a particular decision (Wong &

Kwong, 2007). Therefore, this study focuses on anticipated regret, as
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it considers an individual's experience concerning potential future

decisions (i.e., decision to invest) rather than past decisions (Hayran

et al., 2020). Individuals might anticipate potential counterfactual

alternatives and their associated emotional costs before an invest-

ment decision by mentally stimulating the potential outcomes (Shih &

Schau, 2011). Thus, before making a decision, consumers may expect

that if the outcome is not as expected they will feel an anticipated

regret that could push them to modify their decision. In situations

where there is a stimulus that induces situational FOMO, consumers

may adopt more risky behaviors to reduce this feeling of remorse for

not having devoted their resources to acquire other alternatives or

deploy other behaviors (e.g., saving their money). This happens

because FOMO appeals may alleviate anticipated regret by providing

consumers a personally acceptable rationale for purchasing assets

(Good & Hyman, 2020), like cryptos. In other words, FOMO appeals

might lessen individuals’ anticipated regret of investing in cryptos by

giving a personally acceptable justification for the investment, which

extends to increased intentions to invest (Good & Hyman, 2021).

Based on this reasoning, we propose that subjective expected

pleasure and anticipated regret mediate the influence of FOMO

appeals on investment intention. More specifically:

H2. Subjective expected pleasure mediates the effect of

FOMO appeals on investment intentions. Specifically, FOMO

appeals enhance the expected pleasure, which will amplify the

intention to invest.

H3. Anticipated regret mediates the effect of FOMO appeals

on investment intentions. Specifically, FOMO appeals reduce

anticipated regret, which will amplify the intention to invest.

3.4.1 | Design and procedure

We conducted a between‐subjects experiment with two conditions

representing FOMO versus non‐FOMO appeals. We used the same

vignette as in Study 1A. Participants were randomly exposed to the

FOMO or non‐FOMO appeal condition, and then the measurements

of the study were collected. We recruited 255 participants from

Amazon MTurk. Twenty‐one respondents were dropped from the

analyses due to having failed attention check questions, leaving a

final sample of 234 participants. The demographics indicated that the

respondents had a mean age of 34 years (SD = 11.81) and that 53% of

them were male.

3.4.2 | Measures, coding, and reliability

After the respondents had been assigned to their respective

conditions, the participants submitted scores on subjective expected

pleasure with a four‐item measure (e.g., ‘When you think about

investing in this crypto, how does that make you feel?’) adapted from

Mellers et al. (1999) and Van Boven and Ashworth (2007), on

anticipated regret with a three‐item measure (e.g., ‘I would be sorry

because I should save money’) adapted fromTsiros and Mittal (2000),

and on investment intention with a one‐item measure adapted from

Good and Hyman (2021). All items were measured using a 7‐point

Likert scale, and all scales achieved high reliability (Cronbach's alpha

was >0.7; see appendix B).

3.4.3 | Results and discussion

We performed an ANOVA, revealing a significant main effect of the

FOMO appeal on investment intention and showed that FOMO

appeal, rather than non‐FOMO appeal, increases the intention to

invest (MFOMO‐APPEAL = 5.52, SD = 0.99; MNON‐FOMO‐APPEAL = 4.05,

SD = 1.81; F(1,228) = 57.10, p < 0.001, r = 0.44). To test hypotheses 2

and 3, we carried out a mediation analysis (Process Model 4; 5000

bootstrapped samples; Hayes, 2017) to further investigate the

mediating role of subjective expected pleasure (M1) and anticipated

regret (M2) in the relationship between FOMO appeal (X) and

investment intention (Y).

First, results indicated that the path from FOMO appeal to

subjective expected pleasure was positive and significant (β = 1.05,

SE = 0.18, p < 0.001), whereas to anticipated regret it was negative

and significant (β = −1.92, SE = 0.20, p < 0.001). The direct effect of

subjective expected pleasure on investment intention was positive

and significant (β = 0.65, SE = 0.05, p < 0.001), while anticipated

regret had a significant negative effect on investment intention

(β = −0.12, SE = 0.05, p < 0.05). The main effect of FOMO appeal on

investment intention remained positive and significant (β = 0.55,

SE = 0.19, p < 0.01), while the indirect effect of FOMO appeal on

investment intention via subjective expected pleasure (β = 0.69,

SE = 0.14, CI95 = [0.43, 0.99]) as well as anticipated regret (β = 0.24,

SE = 0.11, CI95 = [0.04, 0.47]) was also significant, indicating a partial

mediation, as illustrated by the index of the mediation (β = 0.93,

SE = 0.17, CI95 = [0.61, 1.25]).

Study 2 suggests further support for the impact of FOMO

appeals on consumers’ investment intention (H1). Moreover, the

study illustrates the mediating role of subjective expected pleasure

and anticipated regret (partially) in this relationship, thus confirming

H2 and H3.

3.5 | Study 3: The interplay between FOMO
appeals, affective processes, and individual's
impulsivity levels

Study 3 aims to further explore how FOMO appeals affect

consumers’ intention to invest via affective processes, that is,

subjective expected pleasure and anticipated regret, by incorporating

a personality trait. Specifically, it assesses whether individuals’

impulsivity moderates how FOMO appeals affect their investment

intention. Since FOMO is used as an impulsive tool in marketing

activities (Aydin et al., 2021) and induces consumers to make
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impulsive purchases (Zhang et al., 2022), it is essential to investigate

the connection between FOMO appeals and one's impulsivity levels.

Impulsivity has been found to play a critical role in individuals’

decision‐making choices and has been widely studied as a

substantial personality risk factor (Fenton‐O'Creevy et al., 2018;

Passanisi & Pace, 2017). Impulsivity refers to an individual's

‘predisposition towards rapid, unplanned reactions to internal or

external stimuli without regard to the negative consequences of

these reactions to the impulsive individuals or to others’ (Moeller

et al., 2001, p.1784). It can be considered a personal tendency of

lacking thorough consideration and planning of tasks, seeking

stimulation, and taking risks and rapid decision‐making (Chen

et al., 2015). Previous literature suggests that individuals with

firm impulsivity trait levels are more likely to respond to

marketing overtures, including ads, visuals, and promotions, than

those with lower impulsivity trait levels (Youn & Faber, 2000).

More importantly, recent findings found that individuals with

higher FOMO levels are more likely to be impulsive (Çelik

et al., 2019). However, while individuals with higher trait‐based

FOMO have higher impulsivity levels, we speculate that for

situationally induced FOMO, that is FOMO appeals, the positive

relationship between FOMO appeals and investment intentions is

stronger for individuals with lower impulsivity levels. Recent

advances by Suher and Hoyer (2020) showed that impulsive

people tend to derive motivation for purchases from internal

motives, while less impulsive people might be more responsive to

external motives, when completing unplanned purchases. This

means that impulsive people have a tendency to follow their inner

motivation (e.g., “I love the product so much”), while less

impulsive people need external stimuli to trigger unplanned

purchases (e.g., “Wow, this is a good opportunity”). Following this

logic, it might well be the case that impulsive consumers are very

likely to invest in cryptos in the presence or absence of FOMO

appeals, given their greater disposition to gamble and to over-

spend, and their general internal motivation for reduced and

quick decision‐making (Passanisi & Pace, 2017). Less impulsive

consumers, on the contrary, might be externally triggered by

FOMO appeals, which might augment their intention to invest in

crypto. In general, it has been shown that overall, less impulsive

people are just as likely to engage in unplanned purchases (Hui

et al., 2013), yet typically need an external impulse to do so

(Suher & Hoyer, 2020). Accordingly, for highly impulsive

individuals, impulsivity might drive the effect on consumers’

investment intentions rather than FOMO appeals. Conversely,

low impulsive individuals’ investment intention is likely to be

driven by externally evoked FOMO appeals, serving as the

external impulse to engage in unplanned purchases (Hui

et al., 2013; Suher & Hoyer, 2020). In line with previous literature

applying impulsivity as a moderator for consumers’ decision‐

making (Van Steenburg & Naderi, 2019), FOMO appeals

should have a higher effect on consumers’ intention to invest

when participants possess lower levels of impulsivity. Thus, we

propose:

H4. Individuals’ impulsivity levels will moderate the effect of

FOMO appeals on investment intentions, such that the effects

will be stronger (weaker) at lower (higher) impulsivity levels.

3.5.1 | Design and procedure

We conducted a between‐subjects experiment with two conditions

representing FOMO versus non‐FOMO appeals. Before participants

were exposed to the vignette and the respective FOMO conditions,

the personal trait impulsivity was measured. We used the same

vignette as in Study 1A. Participants were randomly exposed to the

FOMO or non‐FOMO appeal condition. Afterwards, the measure-

ments of the study were collected. We recruited 250 participants

from Amazon MTurk. Twenty‐three respondents were dropped from

the analyses due to having failed attention check questions, leaving a

final sample of 227 participants. The demographics indicated that the

respondents had a mean age of 33 years (SD = 10.12) and that 55% of

them were male.

3.5.2 | Measures, coding, and reliability

After the filter variables, personal trait impulsivity was measured with

an 8‐item scale (e.g., “I act on the spur of the moment”) with the

Barratt Impulsiveness Scale‐Brief from Steinberg et al. (2013). After

the respondents had been assigned to their respective condition,

participants submitted scores on subjective expected pleasure,

anticipated regret, and investment intention. All items were

measured using a 7‐point Likert scale, and all scales achieved high

reliability (Cronbach's alpha was >0.7; see appendix B).

3.5.3 | Results and discussion

An ANOVA revealed a significant main effect of FOMO appeal on

investment intention. The results indicated that FOMO appeal,

rather than non‐FOMO appeal, increases the intention to invest

(MFOMO‐APPEAL = 5.67, SD = 1.13; MNON‐FOMO‐APPEAL = 4.36, SD =

1.93; F(1,221) = 38.78, p < 0.001, r = 0.41). To test hypothesis 4, we

conducted a mediation analysis with moderation on the main effect

(Process Model 5; 5000 bootstrapped samples; Hayes, 2017) to

further investigate the mediating role of subjective expected pleasure

(M1) and anticipated regret (M2) in the relationship between FOMO

appeal (X) and investment intention (Y), as well as the moderating role

of impulsivity (W). The findings showed that FOMO appeal (X) had a

significant positive effect on subjective expected pleasure (M1)

(β = 1.18, SE = 0.19, p < 0.001) and a significant negative effect on

anticipated regret (M2) (β = −1.37, SE = 0.22, p < 0.001). For invest-

ment intention (Y), subjective expected pleasure had a significant

positive effect (β = 0.79, SE = 0.05, p < 0.001), whereas anticipated

regret had a significant negative effect (β = −0.10, SE = 0.05, p < 0.05).

Impulsivity had a significant effect on investment intention (β = 0.15,
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SE = 0.07, p < 0.05), while the interaction between impulsivity and

FOMO appeal was significant (β = −0.27, SE = 0.08, p < 0.01).

On turning to the mediation results, it became apparent that

FOMO appeal has significant direct effects on investment intention

(β = 1.19, SE = 0.31, p < 0.01). The indirect effects on investment

intention were significant for both subjective expected pleasure

(β = 0.94, SE = 0.16, CI95 = [0.61, 1.28]) and anticipated regret

(β = 0.14, SE = 0.06, CI95 = [0.04, 0.26]). The index of the mediation

was also significant (β = 1.07, SE = 0.17, CI95 = [0.73, 1.42]).

To identify ranges of impulsivity scores where the effect on

investment intention was significant and where it was not, a

floodlight analysis was conducted (Spiller et al., 2013). Conducting

the floodlight analysis over a range of the moderator variable from

1 = very low impulsivity to 7 = very high impulsivity yields a Johnson‐

Neyman point for p = 0.05 (t = 1.97) at a value of 5.28. This value

indicates that when impulsivity scores were 5.28 or higher, the

conditional effect of FOMO became nonsignificant. In contrast, when

impulsivity scores were below the critical value, the effect of FOMO

was significant. In the sample, 83% of the respondents scored below

the significance point. Figure 2 shows the FOMO appeal and non‐

FOMO appeal interaction with impulsivity.

Study 3 illustrates that impulsivity moderates the FOMO effect

in such a way that highly impulsive consumers are likely to invest in

crypto, regardless of the presence of a FOMO appeal, while the

FOMO effect is stronger for less impulsive consumers. Hence, as

expected, the results suggest that FOMO appeals have stronger

effects on less impulsive individuals, demonstrating its relevance in

affecting consumers who usually do not act impulsively, thereby

supporting H4.

3.6 | Study 4: FOMO appeals and repeated
investments

Study 4 aims to explore whether and, if so, how individuals exposed

to FOMO appeals repeatedly invest in cryptos, even if a prior loss has

been experienced before. For example, recent research by Wen and

Chang (2022) showed that winning perceptions generally induce

feelings of power and control, and subsequent risk taking, while

losing reduces feelings of power, and in turn lowers risky behaviors.

Following this logic, consumers who actually win money out of a

crypto investment should be more inclined to reinvest, while those

that lose money, should have a lower intention to reinvest. However,

since situational induced FOMO has a strong influence on consumer

investment behavior, and lowers risk mechanisms like anticipated

regret, it is interesting to see how FOMO appeals might alter the

natural effects of winning or losing. Therefore, we developed a

crypto‐decision task that simulates investment decisions taking into

account subsequent rewards and punishments to further investigate

the construct. In this line, individuals’ FOMO levels can account for

frequent and excessive behaviors that likely have adverse effects on

their well‐being, such as social media and online gaming addictions

(e.g., Duman & Ozkara, 2021; Dutot, 2020). In fact, individuals

involved in sports betting and high‐risk stock trading are also often

engaged in crypto trading, of whom a substantial number are day

traders (Mills & Nower, 2019). As individuals with online gaming

addictions are likely to gamble—repeatedly—even if losses have been

experienced, the same might apply to crypto investments. Conse-

quently, by drawing upon the above discussion, FOMO appeals may

induce consumers to repeatedly invest in cryptos. Hence, we

propose:

H5. FOMO appeals induce individuals to repeatedly conduct

adverse financial decisions. Specifically, when consumers are

exposed to FOMO appeals, they show higher tendencies to

reinvest, even if a prior loss has been experienced.

3.6.1 | Design and procedure

We used a 2 (FOMO vs. non‐FOMO appeal) × 2 (winning vs. losing

condition) between‐subjects design to test the hypothesis.

F IGURE 2 FOMO and non‐FOMO appeal in interaction with impulsivity. FOMO, fear‐of‐missing‐out.
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Participants were randomly exposed to the FOMO or non‐FOMO

appeal condition (same as in Study 1A). Afterwards, we measured

individuals’ investment intentions. They were then randomly exposed

to the condition of winning versus losing by receiving information

that the price of the crypto they invested in had increased

(decreased) by 60%, and now have the chance to invest again in a

new crypto. After that, again, individuals’ investment intention was

measured (appendix A). We recruited 290 participants from Amazon

MTurk. Fifteen respondents were dropped from the analyses due to

having failed attention check questions, leaving a final sample of 275

participants. The demographics indicated that the respondents had a

mean age of 34 years (SD = 10.44) and that 58% of them were male.

3.6.2 | Measures, coding, and reliability

After the respondents had been assigned to their FOMO appeal (non‐

FOMO appeal) condition, participants submitted scores on invest-

ment intention (II1). Afterwards, respondents were assigned to their

winning (losing) condition and, again, submitted scores on investment

intention (II2).

3.6.3 | Results and discussion

The 2 (FOMO vs. non‐FOMO appeal) × 2 (winning vs. losing condition)

between‐subjects ANOVA indicates a significant main effect of FOMO

appeal (F(1,271) = 26.73, p<0.001, r =0.30) and a significant main effect of

winning (F(1,271) = 7.96, p< 0.01, r= 0.17) on II2. Importantly, a significant

interaction effect of FOMO appeal and winning was found

(F(1,271) = 8.29, p<0.01, r =0.17). Using planned comparisons, we found

that participants showed higher II2 in the non‐FOMO appeal condition

when they win, rather than lose (MNON‐FOMO‐Winning = 4.32, SD =1.26;

MNON‐FOMO‐Losing = 3.13, SD= 1.85; F(1,271) = 16.80, p< 0.001, r =0.24).

Interestingly, in the FOMO appeal condition, the win or loss

incurred did not alter participants’ II2 (MFOMO‐Winning = 4.79, SD=1.94;

MFOMO‐Losing = 4.80, SD =1.79; F(1,271) = 0.00, p>0.1, r= 0.00), giving

support for H5. Figure 3 shows the means for II2 by the FOMO and

non‐FOMO appeal condition.

The results of Study 4 support H5. The results suggest that the

influence of FOMO appeals extends beyond winning or losing

money, as individuals exposed to the FOMO appeal and loss

condition were slightly more likely to reinvest than individuals in

the non‐FOMO appeal and winning condition.

3.7 | Study 5: The interplay between FOMO
appeals and counter‐message tactics

The final study aims to explore whether fear and self‐empowerment

messages reduce the influence of FOMO appeals on individuals’

investment intention. On the one hand, fear appeals have been

widely used in political, public health, and advertising campaigns to

minimize consumers’ risky intentions and behaviors (e.g., Xu

et al., 2015). Fear appeals are persuasive messages that attempt to

arouse fear by typically emphasizing the potential harm that will

befall individuals if they do not embrace the messages’ recommen-

dations. Previous studies suggest that fear messages are effective in

influencing individuals’ attitudes, intentions, and behaviors (e.g.,

Vermeir et al., 2017). In addition, they illustrated that the effective-

ness of fear messages increases when they depict high severity and

recommend one‐time‐only behaviors (e.g., Tannenbaum et al., 2015).

On the other hand, self‐empowerment appeals involve enhan-

cing an individual's perception of their ability to accomplish tasks,

fostering the belief of being capable of taking action (Janssen

et al., 2006). For example, in the crypto context, “do your own

F IGURE 3 Means for II2 by FOMO conditions with winning and losing scenarios. FOMO, fear‐of‐missing‐out.
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research” (DYOR) messages have been recently used to encourage

investors to understand cryptos before investing (e.g., Fotsing, 2021).

Thus, this DYOR philosophy seeks to educate individuals about

cryptos to prevent unfavorable and unthought behaviors. As a self‐

empowerment appeal, DYOR messages are particularly facilitated by

the provision of information which individuals use to arrive at

qualified decisions (Koinig, 2022). Hence, self‐empowerment might

enable investors to take control of their decision by encouraging self‐

reliance and autonomy in researching and evaluating investment

options, as previous findings show that induced self‐empowerment

strongly influences consumers’ consumption behaviors (e.g., Koinig

et al., 2017).

As both fear and self‐empowerment were found to impact

consumer behavior (e.g., Koinig et al., 2017; Tannenbaum et al., 2015),

and mainly used to prevent adverse conduct (Xu et al., 2015), we

developed two counter‐messages (i.e., fear and self‐empowerment;

see appendix D), in an attempt to reduce the effects of FOMO

appeals. Accordingly, we propose:

H6. Fear and self‐empowerment (DYOR) messages will reduce

the effect of FOMO appeals on investment intention.

Specifically, the effects of the FOMO appeal will be weaker

when exposed to fear or self‐empowerment (DYOR) messages.

3.7.1 | Design and procedure

The fear message included refers to the potential of losing money

when investing in cryptos (i.e., “9 out of 10 investors suffer severe

losses when investing in crypto”). Conversely, the self‐empowerment

(DYOR) message enables taking control of the investment decision

(i.e., “Be smarter than others and do your own research first”). We

tested both messages before this study.4

We used a 2 (FOMO vs. non‐FOMO appeal) × 3 (fear vs. self‐

empowerment vs. neutral) between‐subjects design to test the

hypothesis. We applied the same vignette as in Study 1A. Participants

were first randomly exposed to the FOMO or non‐FOMO appeal

condition. Second, they were randomly exposed to one of the three

conditions. Afterwards, the measurements of the study were

collected. We recruited 281 participants from Amazon MTurk.

Twenty‐five respondents were dropped from the analyses due to

having failed attention check questions, leaving a final sample of 256

participants. The demographics indicated that the respondents had a

mean age of 34 years (SD = 11.05) and that 54% of them were male.

3.7.2 | Measures, coding, and reliability

After the respondents had been assigned to their FOMO appeal (non‐

FOMO appeal) and message condition (fear vs. self‐empowerment vs.

neutral), they submitted scores on investment intention.

3.7.3 | Results and discussion

The 2 (FOMO vs. non‐FOMO appeal) × 3 (fear vs. self‐empowerment

vs. neutral) between‐subjects ANOVA indicates a significant main

effect of FOMO appeal (F(1,250) = 10.52, p < 0.01, r = 0.20) and a

significant main effect of message (F(1,250) = 5.73, p < 0.01, r = 0.19)

on investment intention. Further, a nonsignificant interaction effect

of FOMO appeal and message was found (F(1,250) = 1.35,

p > 0.1, r = 0.11).

More narrowly, planned comparisons reveal the full scope of the

results. With regard to the fear message, participants in the non‐

FOMO appeal condition showed similar levels of investment

intention to those observed in the FOMO appeal condition (MNON‐

FOMO‐Fear = 4.46, SD = 2.15; MFOMO‐Fear = 4.70, SD = 1.87; F(1,250) =

0.17, p > 0.1, r = 0.01). Interestingly, the results showed that the fear

message significantly lowers investment intention in the FOMO

appeal condition, when contrasting with the FOMO appeal and

neutral condition (MFOMO‐Fear = 4.70, SD = 1.87; MFOMO‐Neutral = 5.81,

SD = 0.98; F(1,250) = 10.51, p < 0.01, r = 0.20). Furthermore, regarding

the self‐empowerment (DYOR) appeal, participants in the non‐

FOMO appeal condition demonstrated significantly lower levels

of investment intentions than in the FOMO appeal condition

(MNON‐FOMO‐Empowerment = 4.18, SD = 2.21; MFOMO‐Empowerment =

5.27, SD = 1.79; F(1,250) = 6.42, p < 0.05, r = 0.16). Yet, in the FOMO

appeal condition, the self‐empowerment message did not signifi-

cantly lower investment intentions compared to the neutral condition

(MFOMO‐Empowerment = 5.27, SD = 1.79; MFOMO‐Neutral = 5.81, SD =

0.98; F(1,250) = 3.47, p > 0.05, r = 0.12).

Figure 4 illustrates the means for investment intention by the

FOMO and non‐FOMO appeal condition.

The findings indicate no significant interaction between mes-

sages and FOMO appeal, thus rejecting H6. However, the results

indicate that the fear and FOMO appeal condition show no

significant differences from the three non‐FOMO appeal conditions.

Accordingly, the fear message fully mitigates the FOMO appeal

effect, while the self‐empowerment message only gradually lowers it.

4 | GENERAL DISCUSSION AND
IMPLICATIONS

This research presents five empirical studies related to consumer

research on cryptos. We find that externally evoked FOMO appeals

represent an underlying mechanism of consumers’ crypto purchasing

(Studies 1A, 1B, and 1C). Moreover, we show that consumers’

subjective expected pleasure and anticipated regret partially mediate

4Participants (n = 93) scored the different messages within the frames of a multipoint rating

option, ranging from a scale of 1 (fearful/resigned) to 9 (confident/hopeful). Paired sample t‐

tests (fear vs. neutral, self‐empowerment vs. neutral, and fear vs. self‐empowerment

message) revealed that participants perceived the fear message as being significantly more

fearful than the neutral message (MFear = 4.94, SD = 2.92; MNeutral = 5.69, SD = 2.42; t

(92) = 5.23, p < 0.001, r = 0.56). Also, participants perceived the self‐empowerment message

as being significantly more confident/hopeful than the neutral message (MEmpowerment = 6.67,

SD = 2.01; MNeutral = 5.69, SD = 2.42; t(92) = −4.71, p < 0.001, r = 0.59). Further, the fear

message was perceived as more fearful than the self‐empowerment message and vice versa

(MFear = 4.94, SD = 2.92; MEmpowerment = 6.67, SD = 2.01; t(92) = −7.05, p < 0.001, r = 0.66).
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the effect of FOMO appeals on consumers’ investment intention

(Study 2). We further indicate how individual's impulsivity levels

moderate the effect of FOMO appeals on investment intention

(Study 3). The study also demonstrates that consumers exposed to

FOMO appeals reinvest in cryptos despite prior losses, thereby

exemplifying the construct's potential adverse consequences (Study

4). Finally, the study examines how counter‐message tactics can

reduce the effects of FOMO appeals. It illustrates how fear messages

fully mitigate such effects on consumers’ investment intention

(Study 5).

In sum, this study primarily examines the mechanisms underlying

consumers’ engagement in cryptos and advances the nascent

literature on consumer research in the crypto domain. Cryptos

remain a unique asset class characterized by volatility and complexity.

The contemporary global landscape, marked by uncertainty due to

external factors (i.e., inflation, geopolitical tensions, and the financial

turmoil of major entities), further intensifies the risk associated with

crypto investments and FOMO. This is combined with the tremen-

dous amount of offers proliferating on social media platforms,

amplifying the risks associated with adverse investment decisions in

bullish as well as bearish markets. Given that our findings repeatedly

and reliably show the power of FOMO appeals in shifting people's

intentions (Studies 1A, 2, 3, 4), as well as their behavior (Studies 1B

and 1C) over several years including a multitude of market conditions,

we assume that externally evoked FOMO can be a driver for risky

investment decisions. All in all, these findings show an increased risk‐

taking behavior, as well as a reduced processing of concerns, which in

sum should enhance people's propensity to invest in crypto assets,

including bearish or bullish market conditions.

4.1 | Theoretical contributions

This research makes several contributions to the extant literature.

First, the study informs the debate about the positive effects of

externally evoked FOMO appeals on consumers’ investment inten-

tion in the crypto context and directly addresses recent calls from the

literature on FOMO (e.g., Hayran et al., 2020). Exploring FOMO as a

momentary feeling triggered by information received at a particular

juncture allowed the study to examine FOMO in a broader

population and determine how it situationally influences consumers’

behavior. Specifically, while previous research showed that FOMO

appeals have a positive influence on purchase intention for services

(i.e., concert tickets) (Good & Hyman, 2021), this study primarily

explores FOMO appeals in the crypto context and provides further

theoretical elaboration beyond the widely applied trait conceptuali-

zation (Przybylski et al., 2013). It demonstrated how FOMO appeals

enhance the willingness to invest in highly volatile assets, both in

actual monetary terms and in investment intentions, as well as the

interest to visit websites giving financial education using Blockchain

technology (Google ads field experiment).

Second, the study provides insights on how the FOMO effects

can be explained. On the one hand, FOMO appeals augment

consumers’ expected pleasure from engaging in crypto investments.

The appeals enhance consumers’ positive affective states by

increasing the expected pleasure of a seemingly profitable invest-

ment opportunity. On the other hand, FOMO appeals reduce

consumers’ anticipated regret when engaging in crypto investments.

The literature found anticipated regret to be a relevant determinant

for consumers’ security and avoidance behavior (e.g., Verkijika, 2019).

As FOMO appeals lower consumers’ anticipated regret (of having

invested) and, therefore, their emotional safety net, it shows its

potential negative consequences in the crypto context, which directly

relates to consumers’ financial hazard. Hence, both consumers’

increased positive affective states and lessened emotional safety nets

explain the effects of FOMO appeal on crypto investments.

Third, this study shows that individuals’ impulsivity levels

moderate the effect of FOMO appeals. For impulsive individuals,

the internal motives, that is, their firm impulsivity levels, drive the

effect of investing in cryptos rather than FOMO appeals. However,

F IGURE 4 Means for investment intention by FOMO conditions with counter‐messages. FOMO, fear‐of‐missing‐out.

FRIEDERICH ET AL. | 113

 15206793, 2024, 1, D
ow

nloaded from
 https://onlinelibrary.w

iley.com
/doi/10.1002/m

ar.21906 by Institut Q
uim

ic D
e Sarria, W

iley O
nline L

ibrary on [08/01/2025]. See the T
erm

s and C
onditions (https://onlinelibrary.w

iley.com
/term

s-and-conditions) on W
iley O

nline L
ibrary for rules of use; O

A
 articles are governed by the applicable C

reative C
om

m
ons L

icense



on the other hand, impulsivity moderates the effect of FOMO

appeals in such a way that it is more substantial for less impulsive

persons. This connects to recent literature suggesting that less

impulsive people are more responsive to external motives in

completing unplanned actions (e.g., Suher & Hoyer, 2020). The

appeals, therefore, drag individuals who usually do not act

impulsively into adverse financial decision‐making, while highly

impulsive individuals are likely to invest in the absence or presence

of FOMO appeals, indicating a ceiling effect.

Fourth, the influence of FOMO appeals extends beyond winning

and losing money. Individuals exposed to the FOMO appeal and loss

condition were more likely to reinvest than those with the non‐

FOMO appeal and win condition. The study, thus, primarily indicates

that FOMO appeals have substantial and lasting effects on consum-

ers’ investment decisions, which might even offset actual financial

losses, and which are stronger than financial gains in the absence of

FOMO appeals.

Finally, we provide further insights into FOMO‐reducing mecha-

nisms (Bui et al., 2022), by focusing on the role of counter‐message

tactics in alleviating the effects of FOMO appeals. An affective

message such as fear can counter the affective state generated by

FOMO appeals. The results showed that the fear message could fully

mitigate the effect of FOMO appeals, in line with previous literature

(Tannenbaum et al., 2015). In contrast, messages that do not

explicitly emphasize the potential danger and hazard related to

crypto investment, thus not evoking fear, such as the applied self‐

empowerment message, might not be helpful in reducing the effects

of FOMO appeals and only develop their full strength in the absence

of FOMO appeals.

4.2 | Managerial contributions

The findings also offer implications for practice. The study states

practical inferences for policymakers and nonprofit agencies to

prevent consumers from succumbing to FOMO appeals. It also offers

inferences for for‐profit organizations that may help managers

improve and overhaul current business models.

First, given that FOMO appeals influence consumers’ investment

intentions, policymakers should design public service announcements

and communication messages that downplay FOMO. Based on the

results of the study, these activities should concentrate on content

that conveys fear, stressing that following others based on previously

experienced FOMO can lead to unfavorable outcomes. In addition,

policymakers should make media creators aware of their responsibil-

ity in fueling FOMO induced behavior. Also, social media or online

platforms should introduce automated warning vignettes when

investment content was created from, for instance, influencers,

bloggers or youtubers. The vignette could link to objective informa-

tion to alert consumers, similar to the COVID19 seals during the

pandemic, to reduce FOMO effects. These vignettes could also use

fear appeals to reduce the FOMO effect. Given the moderating role

of the impulsivity trait, nonprofit agencies, and policymakers should

focus on segmenting the market and target reactions to different

groups of consumers. Notably, activities could be oriented to less

impulsive persons, as they showed themselves to be particularly

susceptible to FOMO appeals.

Second, regarding for‐profit organizations, they should overhaul

their investment platforms’ marketing activities. For instance, they

should reduce the systematic bias of FOMO appeals in their

technological applications (i.e., investment platforms) to maximize

consumers’ long‐term wealth. For example, investors could be

informed more explicitly about the risk inherent in crypto trading

and the existing bias of FOMO appeals. Additionally, for‐profit

organizations could establish automated processes that limit invest-

ment amounts based on recent trading history, account balance, and

income information. Based on the findings, FOMO appeals can

induce consumers to invest repeatedly in unknown cryptos even if

prior losses have been suffered. Accordingly, limited investment

amounts might reduce the consequences of FOMO appeals

experienced in the crypto context.

4.3 | Limitations and directions for future research

Some limitations of this study suggest topics for future investigations.

First, we used text vignettes for the FOMO manipulation. Future

research could use other stimuli such as #Posts (e.g., Twitter), videos

(e.g., YouTube), or print ads (e.g., Seeking Alpha) to induce FOMO.

Further, this research (except Study 1B) considered investment

intentions equivalent to the behavior finally executed by consumers.

Regarding the intention‐behavior gap, future research should

consider using a proxy for spending real money. To this end,

researchers could attempt to collaborate with crypto trading

platforms (i.e., Binance, Deepcoin, or TOKENCAN) to add external

validity to the results obtained.

Second, in crypto crises, future studies could turn the idea of

FOMO around to the fear of holding on (i.e., rash selling). This might

have similar effects to consumers succumbing to fear of holding on

appeals and, on the contrary, do not hold on to the assets until the

crisis is over.

Third, other mediators should be considered in the context of

FOMO and implying consumer behavior. For the sake of illustration,

FOMO appeals on social networks and online platforms might

enhance consumers’ situational envy of others’ potential monetary

gains. Specifically, envy was found to induce impulsive behaviors

when consumers want what others possess and hence might play a

critical role in forming consumers’ decision‐making. In particular,

more objective neuro‐marketing measures like emotional arousal or

brain activity might help to enhance the understanding of the

phenomenon.

Fourth, future studies should explore other counter‐messages

that potentially lower the effect of FOMO appeals. In this study we

show that there are opportunities to counter FOMO appeals with

messages, but there are probably many more and better options to

do so. For example, besides affective messages (e.g., fear), cognitive
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messages such as rumination or doubting appeals might reduce

FOMO effects in the crypto context. Future studies should deepen

the theoretical lens on how to combat FOMO, to enhance and

optimize the reductive effects.
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