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Abstract

Cryptocurrencies (cryptos) have detrimental environmental effects due to their

massive energy consumption. While several green crypto coins have been launched,

the mainstream—environmentally unfriendly coins—still lead the market. In this

study, we explore if influencer marketing, specifically fear‐of‐missing‐out (FOMO)

appeals, can contribute to promoting green crypto coin purchases to encourage

sustainable investments. The results of five studies (two lab experiments using

neurobiological sensors, two online experiments, and a discrete choice experiment)

show that social media postings conveying FOMO appeals decrease (increase) green

crypto (normal crypto) coin investments. The results further show that message

congruence and emotional value perceptions mediate this effect. Finally, we

demonstrate that the observed results hold when adding governance and regulatory

crypto support as well as the crypto price path evolution to the choice. The results

provide notable theoretical contributions and implications for policymakers

concerned with fostering more sustainable consumption behavior in the

crypto context.
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1 | INTRODUCTION

Cryptocurrencies (cryptos) have been one of the fastest‐growing

digital assets, with a market cap of $2.4 trillion in 2024 (Forbes, 2024)

and a projected 10‐fold growth rate for the decade of the 2020s

(Statista, 2023a). While the wide availability of cryptos has

democratized the investment landscape and might revolutionize

currency systems in the near future (Chaudhry & Kulkarni, 2021), this

development is not without downsides.

The tremendous growth of the crypto market has also shifted the

focus to the massive amounts of energy necessary to maintain the

system, connecting cryptos to a massively negative environmental

impact (Livni, 2021). For instance, over the course of a year, the

crypto infrastructure consumes more electricity than most individual

countries on earth (Chow, 2022). The current emergence of green,

emission‐free crypto alternatives is an interesting development

addressing this criticism (Lacey, 2024). However, the scale of such

approaches has remained behind predictions and expectations (Mnif

et al., 2021), and there is strong consumer skepticism towards green

investment opportunities in general (Friede, 2019). More sustainable‐

oriented investment opportunities, including green cryptos, often

seem to be discarded or neglected by investors when making an

actual investment choice because of the existence of different

biases and misconceptions around them (Brunen & Laubach, 2022).
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This aligns with the emerging stream of literature investigating

consumer rejections of sustainable alternatives in general (see Acuti

et al., 2022). Compared to traditional financial investment markets,

the crypto market has been shown to be particularly influenced by

social media and influencers (see Meyer et al., 2023). Actually, recent

studies have shown that content created by crypto influencers can

predict market trends (Yamamoto et al., 2020) and impacts consumer

choices to a large degree (Merkley et al., 2024). Furthermore, often

such content serves as the primary source of information for many

private investors (Shiva & Singh, 2020). Social media influencers and

influencer marketing have been on the rise for the last decades.

Influencers significantly impact consumers' sentiments, attitudes,

purchase intentions, and behaviors (see Gerrath & Usrey, 2021; Han

& Balabanis, 2024; Torres et al., 2019). They often shape consumers'

decisions by triggering feelings of urgency, desirability, and even the

fear of missing out (FOMO) on desirable consumption experiences

(Mulcahy et al., 2024). Therefore, given that influencers exert huge

impact on the crypto market, and that often consumers are skeptical

toward sustainable choices, it is essential to explore how social media

influencing mechanisms shape individuals' investing decisions related

to green cryptos. Nevertheless, while influencers and social media

have been identified as capable of shaping consumer opinions and

actions, including crypto investment decisions, their role in promoting

sustainable and green behaviors has been practically ignored

(see Ballestar et al., 2022). In this line, relatively little is known if

the same mechanisms that drive regular crypto investments can be

used to foster more sustainable investments. To address this

phenomenon, we turn to the emerging literature of FOMO, which

emerges as a critical factor linked to both crypto investment and

influencer communication. Recent studies show that influencers

evoke FOMO in their followers by showcasing desirable activities or

simply products and services (Dinh & Lee, 2022). Furthermore,

FOMO has also been identified as a driver for crypto investment and

risky investment behavior by reducing the anticipated consequences

of a bad investment decision and enhancing the pleasure derived

from investing (Friederich et al., 2024). While FOMO is typically

referred to as “a personality trait or a general sense of anxiety about

‘missing out on’ activities with others” (Good & Hyman, 2020, p.564),

recent findings emphasize that it can be situationally induced by

altering individuals' perceptions temporarily (Friederich et al., 2024;

Good & Hyman, 2020; Hodkinson, 2019). These situational FOMO

appeals have been shown to be influential in consumer decision‐

making in different contexts. Typically, consumers are more likely to

purchase a product or a service after being exposed to FOMO

appeals, given that FOMO is a negative emotion, and the consump-

tion of the desired product or service seems like a short‐term remedy

to cope with situational negative feelings. This is relevant for the

crypto market, as it has been shown that the negative emotions

spread by crypto influencers resonate more with their audience and

spread further among potential investors (Meyer et al., 2023). Recent

studies show that influencers often make use of FOMO appeals to

elicit impulsive consumer reactions (Mulcahy et al., 2024), while

impulsive consumer decisions have also been shown to impede

sustainable investment choices (Friede, 2019).

While FOMO has mainly been linked to negatively connoted

behaviors, such as excessive consumption or social media usage

(Fang et al., 2020), this study explores if FOMO can also be used for

fostering sustainable desirable behaviors in the form of green crypto

investments. Exploring this connection seems particularly relevant as

FOMO typically relates to instant, short‐term‐oriented behavior

(Sharma, 2023), while sustainability is typically linked to long‐term,

future‐oriented perceptions (Grill, 2018). Given that the effectiveness

of influencer marketing strongly depends on messages that are

congruent for the advertised product or brand and the influencer

(Han & Balabanis, 2024), it is essential to understand if and how the

use of FOMO appeals on social media enhances or hinders

sustainable investment choices.

Accordingly, this study contributes to existing literature on

FOMO appeals, influencer messages, and sustainable investment

choices in different ways. First, we investigate the effectiveness of

FOMO appeals on social media posts for sustainable (green) versus

traditional (nongreen) cryptos. Given the effectiveness of FOMO

appeals in increasing consumers' investment behavior (Friederich

et al., 2024), it is essential to analyze if this effect also extends to

sustainable‐oriented investments, like sustainable cryptos, or if the

impulsivity and irrationality induced by FOMO appeals backfire for

more sustainable investment choices. This enhances the under-

standing of FOMO appeals and guides the understanding of how to

design effective messages to persuade consumers to opt for more

sustainable choices.

Second, we explore the mediating mechanisms through which

FOMO appeals can elicit or prevent sustainable investment behav-

iors. Specifically, we focus on understanding the role of congruence

and customer value perceptions, which have not been linked

previously to FOMO appeals. In this sense, the effectiveness of

influencer messages depends mainly on the congruence between the

message and the product (Han & Balabanis, 2024). Furthermore,

consumer value perceptions (emotional, social, and functional value)

have been repeatedly shown to be influential in consumer purchase

decisions in online contexts (González et al., 2021). Since FOMO can

exacerbate individuals' experienced anxiety and negative feelings in

social media (Ilyas et al., 2022; Jabeen et al., 2023), perceived value

can mediate the influence of FOMO on consumer behavior by

increasing the perceived benefits and importance of social media

content, making consumers more likely to engage impulsively or

irrationally. This is likely, because FOMO can increase value

perceptions in different ways, for instance, by creating a sense of

urgency or exclusivity or by creating social pressure (see Argan

et al., 2022). This can lead to impulsive or irrational behavior, as

consumers may feel compelled to engage with the content or event

to avoid missing out. The ability to discriminate between the different

value dimensions further adds to the literature on FOMO appeals by

explaining how value actually regulates the relation between FOMO

and behaviors.
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Third, we employ a wide range of experimental studies,

combining different stimuli designs that provide robustness to the

central premise that FOMO appeals in social media represent a major

driver of consumer behavior. We extend our measures beyond classic

intentional variables by including neurobiological correlates, as well

as a discrete choice experiment. Among these, we include two

experiments that include data from electroencephalography (EEG)

and galvanic skin response (GSR) to better understand the link of

FOMO‐appeals and investment behaviors. In doing so, we open the

debate on the neurological process behind the effects of FOMO and

FOMO appeals. Additionally, to develop empirical and practical

guidance for consumer preferences, we are conducting a discrete

choice experiment that encompasses various attributes influencing

consumers' choices in the sustainable investment domain. This allows

us to better understand the relevance of the studied concepts in a

multifactorial, more realistic environment.

The study is organized as follows. First, in the following section,

we present the theoretical background and the development of the

hypotheses. Second, five empirical studies are performed to test the

proposed hypotheses. This includes a preliminary study, three main

studies, and an additional discrete choice experiment. Third, we

present the general conclusions, theoretical implications, and guide-

lines for practitioners derived from the empirical studies.

2 | THEORETICAL BACKGROUND AND
HYPOTHESES

2.1 | Green cryptos and individual barriers to
invest

In response to the high environmental impact of traditional cryptos,

this industry has been transitioning towards greener and, hence,

more sustainable cryptos (Stonberg, 2021). These environmentally

conscious alternatives prioritize energy efficiency and sustainability,

employing less‐energy‐intensive mining approaches and renewable

energy sources to reduce carbon footprints (De Vries, 2023;

Lacey, 2024). Despite the environmental benefits and technological

advancements of green crypto, investors may still be reluctant

towards these alternatives (Gutsche & Zwergel, 2020; Statista,

2023b). When turning to the marketing literature, Acuti et al.

(2022) identify a general framework explaining such reluctance.

Through cognitive processes including biases about product percep-

tions, as well as self‐perceptions, consumers often develop aversive

emotional states towards sustainable alternatives. On the one hand,

it has been repeatedly shown that consumers do not believe that

sustainable products perform equally as traditional ones (see Luchs &

Kumar, 2017), and often also enjoy them less (Herédia‐Colaço &

Coelho do Vale, 2018). In a similar vein, green crypto may be

perceived as riskier, less profitable or less secure due to different

mining approaches or less established than traditional cryptos

(Husain et al., 2023). On the other hand, consumers might feel social

judgments when choosing sustainable alternatives, as sustainable

consumption is often linked to negative stereotypes that might be

incongruent with a consumer's self‐perception (Valor et al., 2018).

Given that the crypto market is strongly driven by influencers and

social media (Yamamoto et al., 2020), such mechanisms are likely

present in this domain. Friede (2019) developed a framework of

barriers to these investment options to explain why investors reject

sustainable investment. Next to external influences, including firm‐,

market‐ and regulatory‐based factors, individual elements are

emphasized as playing an essential role in these decisions. In this

sense, one of the most prominent individual biases keeping private

investors from making sustainable choices is short‐termism

(Friede, 2019; Slawinski et al., 2017). Short‐termism typically

enhances performance orientation and the pursuit of immediate

rewards (Caldecott & McDaniels, 2014). While the capacity of FOMO

appeals to stimulate investor behavior aligns with short‐termism to

promote a crypto‐asset, its connection to more sustainable and

inherently long‐term‐oriented alternatives is questionable since it

may affect perceptions of congruency. It is interesting to see if

FOMO appeals, which were shown to enhance feelings of pleasure to

invest and reduce anticipated regret of investing, are not actually

incongruent with a more long‐term‐oriented, rational mindset, which

would enhance the chances for sustainable investment choices.

2.2 | Influencer marketing

Influencers have been shown repeatedly to have a big impact on

consumer behavior (see Gerrath & Usrey, 2021). Their perceived

closeness to the consumer differentiates them from traditional

celebrity endorsers. At the same time, their enhanced reach

compared to offline interactions makes their use more scalable than

traditional personal word of mouth (Wies et al., 2023). This

combination often results in strong parasocial relationships between

influencers and consumers, leading consumers to mimic the behavior

of influencers (Ki & Kim, 2019). Such imitative behavior is often

driven by the feeling of missing out on something (Dinh & Lee, 2022)

and is a major reason why influencers have played a pivotal role in

the hype around cryptos (Shiva & Singh, 2019). Yet, as for most

marketing messages, the persuasiveness of influencer communication

depends to a large degree on the message content, as well as the

message frame (Mulcahy et al., 2024). The message must be

believable and align with the influencer and the advertised product.

Several studies have pointed out that such congruence is pivotal to

persuasive influencer marketing (see Han & Balabanis, 2024; Torres

et al., 2019). Amongst others, FOMO effects have been repeatedly

linked to influencer activity (see Barari, 2023; Dinh & Lee, 2022), and

FOMO appeals have been identified as an effective, and frequently

used message in triggering consumer purchases (Friederich

et al., 2024; Good & Hyman, 2021; Lee et al., 2023). With some

notable exceptions (see Ballestar et al., 2022), the majority of

literature has focused on how influencers are linked to consumer

attitudes, purchase intentions, and word of mouth for regular

commercial products. In comprehensive recent reviews of the
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literature (see Tanwar et al., 2022), or meta‐analyzes of influencer

effectiveness (see Han & Balabanis, 2024), topics such as sustain-

ability, green products, or positive societal impact are absent. Such

findings underline the fact that there is a paucity of studies

investigating the role of influencers and their messages on sustain-

able choices (Ballestar et al., 2022). Most existing studies focus on

influencer characteristics such as follower count (Pittman &

Abell, 2021), experts versus non‐experts (Zhang et al., 2021), or

green versus non‐green influencers (Boerman et al., 2022), while

message appeals and in particular FOMO appeals have not been

investigated in this field. Yet, Ballestar et al. (2022) present initial

evidence from Twitter (now X) that influencers focusing on topics

such as climate change and sustainability might use different

communication strategies and messages compared to regular

influencers. Provided that incongruent messages for sustainable

product alternatives are identified as a major barrier to effective

communication, it is essential to understand these distinct strategies

to improve the promotion and adoption of sustainable products.

2.3 | FOMO and FOMO appeals in marketing

FOMO is a pervasive psychological phenomenon that has gained

significant attention in the age of digital connectivity. It refers to the

apprehension or unease individuals experience when they believe

others engage in rewarding experiences without them (Hayran

et al., 2020). This fear is often intensified by the constant exposure

to peers' social activities and achievements on social media (Good &

Hyman, 2021). While FOMO has been connected to several negative

consequences, such as social media overuse or depression (see

Dogan, 2019), it has also been studied extensively in consumption

contexts. Recently, Argan et al. (2022) developed the concept of

consumer‐centric FOMO, which explains the impact of FOMO on

consumption along two dimensions.

On the one hand, FOMO impacts the desire for belonging,

manifested in the desire for praise from others or an increased

sensitivity for prestige. On the other hand, FOMO yields anxiety

about isolation, which is expressed through the fear of being ignored

or falling behind. Both dimensions can trigger consumption choices as

coping strategies and typically lead to an enhanced conformity

consumption behavior (i.e., choices that would be approved by others

or choices that would make the consumer part of a group). Similarly,

other studies differentiate between self‐ and externally initiated

FOMO (Good & Hyman, 2021). While the prior is considered a

personal trait, the latter is situationally and externally evoked via

appeals (Hodkinson, 2019).

Consequently, disciplines like social psychology or sociology

have examined FOMO as a relatively stable personality trait, while

marketers tend to look at FOMO from a more temporary,

situationally induced perspective (Good & Hyman, 2021). Externally

evoked FOMO appeals are frequently used by both advertisers and

influencers in social media, including the crypto ecosystem, and

recent studies on this topic confirm the capacity of these

communication tactics to elicit purchase behavior (see Good &

Hyman, 2021), also in the crypto context (see Friederich et al., 2024).

In essence, FOMO appeals can be classified as situationally specific

triggers of FOMO, irrespective of an individual's predisposition for

FOMO in general. Research shows such appeals are powerful,

especially in a personal, noncommercial context (Hodkinson, 2019).

Typical examples of such appeals include “Don't let your friends go

without you” or “I could have vacationed with my friends if I had that

credit card” (Good & Hyman, 2021, p.564).

FOMO appeals have been linked to rather impulsive consump-

tion decisions relating to either hedonic experiences or investment

choices. Friederich et al. (2024) show that FOMO appeals enhance

the willingness to invest in cryptos and demonstrate that consumer

decisions are riskier than in the absence of FOMO appeals. Recent

findings indicate that the presence of FOMO might hinder sustain-

able consumption (Bläse et al., 2024), but little is known about if and

how FOMO can be used to promote more sustainable and desirable

behaviors, like the purchase of greener investment alternatives.

3 | HYPOTHESIS DEVELOPMENT

3.1 | The influence of FOMO appeals in green
crypto investment

FOMO appeals have been linked to increased and more risky crypto

investment choices, raising the question of whether such findings

also extend to green or sustainable cryptos. This might be surprising,

given that FOMO, in general, has been linked to negative effects,

such as smartphone overuse or depression. When focusing on

consumption and investment decisions, FOMO appeals induce a

somewhat impulsive, short‐term‐focused consumption behavior

(Friederich et al., 2024; Good & Hyman, 2021), which serves as a

coping mechanism to avoid negative feelings resulting from the

experienced FOMO. They are situational triggers demanding imme-

diate action. On the other hand, green or sustainable crypto coins are

linked to long‐term financial horizons (Grill, 2018), while short‐

termism is identified as a major barrier for consumers to make

sustainable investment decisions (Friede, 2019). In line with recent

findings, we speculate that a FOMO appeal triggers a stronger

investment intention for a normal than for a green crypto (Bläse

et al., 2024). Hence, we propose:

H1: Consumers will show higher intentions to invest in

normal (vs. green) crypto coins when exposed to an Instagram

posting with FOMO appeal (vs. non‐FOMO appeal).

3.2 | The mediating role of message congruence

Congruity theory (Osgood & Tannenbaum, 1955) suggests that

individuals tend to express positive attitudes toward a focal

object when they perceive it to be consistent with their beliefs
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(i.e., cognitive frameworks that individuals develop to organize,

categorize, and interpret information) about the self and the external

environment. Congruence hence describes the extent to which

information conforms to consumers' expectations about an event, be

it a brand, an ad, or a message, based on consumers' previous beliefs

and knowledge. It contends that congruent information is more

recalled, preferred, and accepted than incongruent information (see

Han & Balabanis, 2024).

In particular, congruence has been found to be vital in the social

media domain (see Belanche et al., 2021). For instance, in influencer

endorsement, congruence regards the match between the influen-

cer's image, behavior, and expertize and the endorsed entity, such as

the message or brand (Breves et al., 2019). Accordingly, the

consistency between an Instagram posting (with or without a FOMO

appeal) and the specific crypto coin might mediate the relationship

between crypto coins and investment intention. As congruity theory

is oriented towards communication and persuasion context, indivi-

duals likely prefer postings that are cognitively consistent with the

related object. Thus, we speculate that FOMO appeals are congruent

to normal crypto coins, whereas green crypto coins are not congruent

to FOMO appeals in the context of such Instagram postings. Green

crypto coins, and therefore sustainability as a concept itself, will likely

be perceived as long‐term, future‐oriented (Grill, 2018).

Additionally, FOMO appeals trigger immediate actions and

appear situationally (Friederich et al., 2024). Therefore, we

speculate that postings containing FOMO appeals to promote

green crypto coins are less likely to be perceived as congruent,

leading to lower investment intentions. Previous scholars showed

that congruence between relevant attributes of the influencer and

the endorsed entity positively influences content, brand, and

product evaluations (see Boerman et al., 2022). Yet, on the

contrary, ad messages, for instance, that create dissonance or

inconsistency can translate into confusion and negative consumer

response (see Loken, 2006), thus negatively affecting investment

intention. Therefore, in line with previous studies (see Belanche

et al., 2021), we propose that:

H2: Message congruence mediates the effect of crypto

coins on investment intentions. Specifically, the FOMO

appeal (vs. non‐FOMO appeal) posting with normal (vs.

green) crypto coins enhances the perceived congruence,

amplifying the intentions to invest.

3.3 | The mediating role of value perceptions

Value perceptions have been shown to be pivotal in consumer

decision‐making (see González et al., 2021). While economic

perspectives have traditionally limited value to the utility or

functionality of a product or service, marketers often rely on a

broader view, incorporating social and emotional dimensions of value

(Previte et al., 2019). While functional value is more objective, social

and emotional values are subjective and personal in nature, which is

why the value dimensions often differ in their impact on purchase

intention. Social and emotional values are typically more relevant for

purchases related to positive emotions and the self‐concept,

including excitement, status, social image, or belonging (González

et al., 2021). This is often the case for experiences, luxury goods, or

trending products and services such as fast fashion (Bläse et al., 2024).

This relates to FOMO appeals in several ways, as FOMO appeals

trigger purchase behavior by impacting the desire for belonging

(Argan et al., 2022) as well as the need to elicit positive emotions

such as excitement (Good & Hyman, 2021). It seems, therefore,

plausible that effective FOMO appeals might enhance a product or

service's emotional and social value perceptions. As previously

stated, we assume that the FOMO appeal is more congruent for a

normal rather than green crypto, making the appeal more believable

and thus more impactful. Therefore, we speculate that the enhancing

effect of FOMO for emotional and social value is stronger for a

FOMO appeal in combination with a normal rather than a green

crypto. Congruity theory posits that perceived alignment between

the message and the consumer self‐perception can significantly

affect the perceived value of the crypto by creating cognitive

consistency and enhancing the ties between the influencer and the

consumer (Belanche et al., 2021). This happens because social

psychological distance is positively related to perceived value, and

consumers who feel socially close to the message providers will have

a better perception of the offer (Yang, 2022).

In conclusion, the perceived congruity of a communication

message can significantly affect the perceived value of the offer by

creating cognitive consistency, enhancing self‐image congruity, and

fostering positive associations between consumers and providers.

This aligns with recent findings that show that FOMO might hinder

sustainable consumption choices (Bläse et al., 2024). We therefore

hypothesize:

H3: Emotional and social value further mediate the effect of

crypto coins on investment intentions. Specifically, the FOMO

appeal (vs. non‐FOMO appeal) posting with normal (vs. green)

crypto coins enhances the emotional and social value of the

offer, which will amplify the intentions to invest. The

relationship between FOMO and investment intentions is

sequentially mediated by congruence and perceived value.

Figure 1 shows our conceptual framework.

4 | METHODOLOGY

We conducted five studies to achieve the objectives of this research.

Utilizing a mixed‐methods approach, we first conducted a preliminary

lab study replicating previous findings from Friederich et al. (2024)

employing neurobiological correlates. With this, we aimed to obtain

initial evidence and understand the underlying mechanisms of

FOMO's impact on crypto investments. Second, we conducted an

online experiment (Study 1) to test our main hypotheses (H1–H3),

investigating FOMO and crypto coins' influence on investment

MEYER ET AL. | 2681

 15206793, 2024, 11, D
ow

nloaded from
 https://onlinelibrary.w

iley.com
/doi/10.1002/m

ar.22077 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



decisions and examining the mediating role of message congruence

and value perceptions. Additionally, we conducted another online

experiment (Study 2) which replicated the results of Study 1 using a

different manipulation to enhance the robustness of our findings.

Following this, we conducted a lab experiment with neurobiological

correlates to investigate in greater detail the impact of FOMO on the

choice between green and traditional cryptos (Study 3). After

establishing these effects, we conducted a discrete choice experi-

ment to examine consumer utility perceptions in a realistic invest-

ment scenario that uses additional context‐typical and relevant

variables for investment choices. This approach allowed us to

enhance the external validity of our experimental findings. We

employed this combination of laboratory neuro studies, online

experiments, and choice experiments to provide a robust and

comprehensive methodology for investigating how FOMO appeals

influence sustainable investment decisions. Figure 1 shows the

conceptual overview of the studies.

4.1 | Preliminary study: Setting the scene

This study sets up a social‐media‐based manipulation for externally

induced FOMO to replicate the results of Friederich et al. (2024) in a

relevant context for the present study. Furthermore, we explore

neurobiological correlates related to FOMO appeal. This helps to

build a deeper understanding of the FOMO mechanisms and allows

us to shape predictions for further studies in this paper focusing on

the interaction of FOMO and crypto coin investments.

4.1.1 | Design and procedure

We set up a two‐factor lab experiment (FOMO vs. non‐FOMO

appeal). In line with recent research on FOMO appeals (see Friederich

et al., 2024), we developed and pretested two sets of six meme‐like

social media posts (Instagram). Memes are the most‐used form of

online communication (González et al., 2019), and typically involve an

element of humor. While memes can take any format, the most

common use applies a background image with additional textual

information, which is easy to understand, to share, and can be

recycled and adapted to different contexts (Davison, 2012). In this

spirit, for the FOMO condition, we chose stock photos displaying

typical meme backgrounds (e.g., a person being alone, while everyone

else having a conversation) enhanced with comments about FOMO

and cryptos (e.g., “When all your friends invested in crypto and you

are late to the party”). For the non‐FOMO condition, we chose

completely unrelated posts showing plants and facts about them (e.g.,

a picture of a bonsai tree including the text: “The scent of bonsai tree

flowers is very mild”), following a similar design structure. We used

such unrelated and neutral content because these stimuli certainly do

not evoke any FOMO and are further unrelated to an investment

context.

In terms of social media platform, Instagram was chosen because

it is the most relevant influencer marketing network (Espeute &

Preece, 2024). As the largest and most used platform for influencers

with over 1.4 billion active users as of 2024 (Dixon, 2024), Instagram

offers a familiar setting and medium for effective engagement and

outreach (Dencheva, 2024), providing the necessary familiarity and

realism of our scenarios. The platform has a wide appeal to audiences

from different age ranges (McLachlan, 2024), providing extensive

reach across diverse demographics. Additionally, Instagram is a

relevant platform for crypto influencers (Rosenberg, 2023), including

financial influencers, or “finfluencers,” who, while primarily active on

Twitter, maintain a significant presence on Instagram (Espeute &

Preece, 2024; Pardo, 2023), making it suitable for this study.

After the pretest of the stimuli using a snowball sample of 47

participants, four sets of posts (see Supporting Information S1:

Appendix A) were shown to significantly alter the participant's

FOMO perceptions (MFOMO = 2.95, SD = 1.56; MNon‐FOMO = 1.82,

SD = 1.03; t(46) = 4.54; p < 0.01) and were comparable in realism

and likeability. The study was conducted in the laboratory of a small

European university. The 61 participants registered in exchange for

course credits. Upon arrival, participants signed a disclaimer

approved by the ethical review board of the university. Data

F IGURE 1 Conceptual framework. PS, preliminary study; S1, study 1.
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collection and the study administration were carried out via the

iMotions 9.3 software package. After viewing a filler video,

participants were shown the four FOMO or non‐FOMO appeals for

at least 15 s each and then shown an investment vignette of a newly

launched crypto coin, adapted from Friederich et al. (2024). After

completing the tasks, participants were debriefed and disconnected

from the sensors. In line with common practice in EEG research, five

participants were excluded due to being left‐handed, and six more

participants had to be dropped due to sensor failures during

the procedure, leaving a final sample of 50 usable responses.

Descriptive statistics showed that 56% of participants were female.

Participants were, on average, between 18 and 24 years old. In total,

the sample counts 18 different nationalities of which the majority are

Spanish (21), followed by German students (10).

4.1.2 | Measures, coding, and reliability

All neurobiological measures were taken during the participants'

exposure to the social media posts, as the total period was 1 min, and

therefore, long enough to capture reliable EEG and GSR data. For the

EEG, we placed four electrodes in F3, F4, FZ, and PZ positions

following the international 10/20 standard. The EEG raw data were

collected via the NIC software package and streamed to iMotions. In

iMotions, the raw EEG data were transformed through the standard

bandpass filter protocol to separate alpha (8–12 HZ) and theta

(4–7 HZ) waves, which were subsequently used to calculate the

outcome measures. For the frontal asymmetry measures, we focus on

the alpha waves of F3 and F4 in line with Shepherd (2021). Positive

emotions increase the left prefrontal cortex activity and produce an

approximation behavioral response. Negative stimuli are related to

reduced activity in the right cerebral hemisphere (higher level of

alpha power), generating an avoidance response. For power spectral

density, we use the theta frequency of FZ and PZ, which is related to

cognitive load. As cognitive activity increases, theta activity increases

(synchronizes) (Klimesch, 2005).

GSR is a well‐established tool to measure the level of emotional

arousal (see Wang et al., 2018). Two electrodes were placed on the

index and the ring finger of the participants’ left hand, given that the

study navigation was done with the mouse placed on the right side of

the computer. The raw signal was processed to isolate situational

peaks and their respective amplitude. This allows us to do a peak

count for the time when participants processed the social media

posts, as well as to calculate the average amplitude of the peaks to

proxy participants' arousal. Finally, we measured investment inten-

tion on a two‐item measure (e.g., “My intention to invest is high”)

adapted from Putrevu and Lord (1994).

4.1.3 | Results and discussion

We ran a series of analyses of variance (ANOVAs) to investigate the

effect of FOMO appeals on investment intention, as well as on the

neurobiological indicators. For investment intention, we observe a

significant effect of FOMO (MFOMO = 4.34, SD = 1.52; MNon‐

FOMO = 2.98, SD = 1.45; F(1,49) = 11.73; p < 0.01, r = 0.44) replicating

the results of Friederich et al. (2024). When turning to the

neurobiological indicators we observe a significant effect of FOMO

on the power spectral density theta (MFOMO = 10.86, SD = 1.89;

MNon‐FOMO = 8.69, SD = 1.94; F(1,49) = 15.93; p < 0.01, r = 0.49), as

well as for the squared indicator (MFOMO = 121.34, SD = 39.35; MNon‐

FOMO = 79.15, SD = 34.51; F(1,49) = 16.23; p < 0.01, r = 0.50), showing

that participant's cognitive activity was higher when processing the

FOMO vs. the control appeals. For the emotional indicators frontal

asymmetry alpha (MFOMO = −0.17, SD = 0.19; MNon‐FOMO = −0.19,

SD = 0.17; F(1,49) = 0.21; p > 0.1, r = 0.07), sum of total

peaks (MFOMO = 3.60, SD= 4.29;MNon‐FOMO= 3.12, SD= 3.18; F(1,49) =

0.20; p > 0.1, r = 0.06), and average peak amplitude (MFOMO = 0.08

SD=0.16; MNon‐FOMO = 0.04, SD = 0.08; F(1,49) = 1.09; p > 0.1, r = 0.15)

we do not observe any significant differences. It is notable, however,

that all three indicators are marginally higher in the FOMO condition,

showing mildly higher approach (frontal asymmetry) and mildly higher

arousal (sum of total peaks, peak amplitude).

To get a deeper understanding of the observed effects, a

mediation analysis was conducted to investigate further the mediat-

ing role of power spectral density (M1) and power spectral density

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

investment intention (Y) (Process Model 4; 5000 bootstrapped

samples; Hayes, 2017). Results indicated that the paths from FOMO

appeal to power‐spectral density (β = 2.16, SE = 0.54, p < 0.001) and

power spectral density squared (β = 42.18, SE = 10.47, p < 0.001)

were positive and significant. The direct effect of power spectral

density squared on investment intention was negative (β = −1.07,

SE = 0.74, p = 0.15), while the direct path of power spectral density

on investment intention was positive (β = 0.06, SE = 0.03, p = 0.12).

When looking at the mediation results, the direct effect of FOMO

appeal on investment intention remains significant, (β = 1.56, SE =

0.45, CI90[.80;2.23]), and the overall indirect effect of the mediators

is nonsignificant (β = −0.25, SE = 0.25, CI90[−0.57;0.24]). The indirect

effect for power spectral density is positive and nonsignificant

(β = 2.34, SE = 1.49, CI90[−0.09;4.74]), while the effect for power

spectral density squared is negative and significant at the 10% level

(β = −2.54, SE = 1.57, CI90[−5.02;−0.01]). The results show mild

evidence for a nonlinear mediation effect of power spectral density

on investment intention. The effect seems to take an inverted U

shape in that increasing cognitive activity in the FOMO condition

only increases investment intention up to a certain point. Too much

cognitive activity will lower investment intention again. The effect is

weak and by no means the full explanation, yet it provides us with

useful insight for the rest of the studies.

Accordingly, it seems that FOMO appeals trigger higher

cognitive processing, as well as investment intention. Even though

nonsignificant, the results show a mildly higher approach motivation

and emotional arousal for the FOMO appeals. A first interesting cue

is the nonlinear effect of cognitive activity, which indicates that if

participants “overthink” in the FOMO condition, the FOMO effect is
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reduced. This is in line with Friederich et al. (2024), who posit that

warning messages can be an effective tool to mitigate the FOMO

effect. This might also sharpen our prediction for FOMO appeals in

the case of green cryptos. Given that sustainable investment

decisions are typically related to a rational, long‐term decision‐

making perspective, we might assume that they trigger in‐depth

processing and higher cognitive activity (Yarkoni et al., 2005). It is,

therefore, likely that FOMO appeals will actually backfire when used

in combination with sustainable product offers, as the connected

deeper processing might actually invert the effect of the FOMO

appeal. Simply speaking, FOMO and green options, such as green

crypto coins, might contradict themselves, leading to a negative

consumer response due to the lack of congruency between FOMO

and sustainable investments.

4.2 | Study 1: Crypto coins and FOMO appeals
influencing investment intentions, message
congruence, and value perceptions

Study 1 builds on the preliminary study by using the same FOMO

appeal, and additionally introducing the green and the normal crypto,

to test H1. Additionally, message congruence and consumer value

perceptions were measured to test H2 and H3.

4.2.1 | Design, procedure, and measures

We used a 2 (FOMO vs. non‐FOMO appeal) × 2 (normal vs. green

crypto) between‐subjects design to test the hypotheses. Partici-

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

condition established in the preliminary Study. Participants were

then randomly exposed to the condition of normal versus green

crypto by receiving information about the coin's characteristics in

the form of a newspaper vignette similar to the constant vignette

from the preliminary study. The vignettes were equal in functional

attributes of the crypto coin, to avoid confounding factors like

different fundamentals (Supporting Information S1: Appendix A).

Participants were randomly exposed to the respective conditions,

and afterward, participants submitted scores on message congru-

ence with a three‐item measure (Xu & Pratt, 2018), on the

perceived value dimensions with three‐item measures each

(Sweeney & Soutar, 2001) and investment intention (Putrevu &

Lord, 1994). All items were measured using a 7‐point Likert scale,

and all scales achieved high reliability (Cronbach's alpha was >0.7;

see Supporting Information S1: Appendix B). We used G*Power

software to determine the minimum sample size. Therefore, we

recruited 200 US‐based master workers from Amazon MTurk and

obtained a final sample of 181 participants. The demographics

indicated that the respondents had a mean age of 45 years

(SD = 10.39) and that 58% were male.

4.2.2 | Results and discussion

The results of a 2 (FOMO vs. non‐FOMO appeal) × 2 (normal vs.

green crypto) between‐subjects ANOVA indicates a nonsignificant

main effect of the FOMO appeal (F(1,177) = 0.02, p > 0.1, r = 0.01)

and a nonsignificant main effect of the crypto coin (F(1,177) = 0.01,

p > 0.1, r = 0.01) on investment intention. Importantly, the interaction

of FOMO appeal and the crypto coin was found significant

(F(1,177) = 10.53, p < 0.01, r = 0.25) in support of H1. The planned

F IGURE 2 Fear‐of‐missing out (FOMO) appeal condition in interaction with the crypto coin.
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comparison analysis (Figure 2) revealed that participants in the

normal crypto coin condition showed higher investment intention in

the FOMO appeal than in the non‐FOMO appeal condition

(MNormalCrypto‐FOMO = 3.17, SD = 1.85; MNormalCrypto‐Non‐FOMO = 2.26,

SD = 1.41; F(1,177) = 6.92; p < 0.01, r = 0.20). On the contrary, the

effect is reversed at a 10% level in the green crypto coin condition

(MGreenCrypto‐FOMO = 2.30, SD = 1.50; MGreenCrypto‐Non‐FOMO = 3.00,

SD = 1.81; F(1,177) = 3.86; p = 0.051, r = 0.15).

To test hypothesis 2, a moderated mediation analysis was

conducted (Process Model 8; 5000 bootstrapped samples;

Hayes, 2017). The findings showed that the crypto coin condition

(X) had a significant positive effect on message congruence (M)

(β = 2.08, SE = 0.28, p < 0.001), as well as FOMO (W) (β = 3.80,

SE = 0.29, p < 0.001) and the interaction between the crypto coin

condition and FOMO (β = −2.47, SE = 0.42, p < 0.001). For invest-

ment intention, message congruence had a significant positive

effect (β = 0.45, SE = 0.08, p < 0.001). Further, FOMO showed a

marginal negative effect (β = −0.80, SE = 0.44, p = 0.07) while the

interaction showed nonsignificant results (β = −0.48, SE = 0.49,

p > 0.1).

With regard to the mediation effects, results suggest that the

crypto coin condition has a nonsignificant direct effect in the absence

of FOMO (βNon‐FOMO = −0.19, SE = 0.35, p > 0.1) and a significant

direct effect in the presence of FOMO (βFOMO = −0.68, SE = 0.33,

p < 0.05). For the indirect effects, the crypto coin condition showed

significant effects in the absence of FOMO (βNon‐FOMO = 0.93,

SE = 0.22, CI95[0.52;1.42]) while showing nonsignificant effects in

the presence of FOMO (βFOMO = −0.17, SE = 0.14, CI95[−0.46;0.08]),

suggesting partial mediation. The index of the moderated

mediation was significant (β = −1.11, SE = 0.28, CI95[−1.71;−0.59]),

supporting H2.

In the next step, to test whether social and emotional value

perceptions (H3) further mediate our findings regarding invest-

ment intentions, we ran an analysis for serial moderated mediation

(Hayes, 2017), with crypto coin condition (normal vs. green crypto)

as the independent variable, FOMO as the moderator, message

congruence as the first mediator, the social value and emotional

value dimension as the second mediator, and investment inten-

tions as the dependent variable. We used model 85 from the

process macro to test our prediction. The results show that the

path, implying crypto coin, message congruence, emotional value,

and investment intentions is significant (β = −0.51, SE = 0.27,

CI90[−1.13;−0.07]). Yet, the full path with social value was found

to be nonsignificant (β = 0.06, SE = 0.06, CI90[−0.08;0.14]), thus,

partially confirming H3.

In summary, individuals show higher investment intentions in

the normal crypto coin condition when exposed to FOMO rather

than non‐FOMO appeals. In turn, the green crypto coin elicited

higher investment intention in the condition of non‐FOMO appeal.

The results of the study further show that this effect is partially

explained by message congruence and emotional value. Accord-

ingly, normal crypto coins and FOMO appeals are perceived as

congruent, while the same applies to non‐FOMO appeals and

green crypto coins. Additionally, we show that emotional value

further mediates the relationship between the crypto coin and

investment intention. Interestingly, the social value dimension did

not mediate this effect.

4.3 | Study 2: Replication of the findings with
new stimuli

4.3.1 | Design, procedure and measures

To replicate previous findings, we designed another 2 (FOMO vs.

non‐FOMO appeal) × 2 (normal vs. green crypto) between‐subjects

experiment. In this study, the FOMO manipulation was redesigned to

have a closer match in image esthetics and image content. As the last

study established the effects of FOMO‐inducing meme‐like posts

versus completely unrelated, nature‐focused content, confounding

effects from the nature‐related stimuli on the green crypto could not

be entirely excluded. Furthermore, the presence of people and the

social exclusion shown on its own might have been enough to trigger

feelings of being left out, which is a dimension of FOMO. To show

that our effects can be traced to the FOMO‐inducing messages and

that they are not confounded by the colors and the content of the

image, we developed four new pairs of meme‐like social media posts.

Each pair consists of the same background image, only the message

of the post, and the comments are changed (e.g., FOMO: “When

everyone is talking about crypto and you have no clue,” No FOMO:

“When you prefer your silence over senseless talks”) (see Supporting

Information S1: Appendix A). We conducted a pretest on Amazon

MTurk with 40 US‐based respondents, who were paid $0.50 to

participate. Using a series of paired sample t‐tests, the results

show that the FOMO‐inducing posts evoke higher FOMO percep-

tions than the non‐FOMO‐inducing posts (MFOMO = 2.45, SD = 1.33;

MNon‐FOMO = 1.54, SD = 0.58; t(39) = 5.08; p < 0.001). The posts

were comparable in credibility (MFOMO = 2.15, SD = 1.17;

MNon‐FOMO = 2.21, SD = 1.02; t(39) = −0.44; p > 0.1) and humor

(MFOMO= 3.69, SD= 1.23; MNon‐FOMO =3.77, SD= 1.24; t(39) = −0.58;

p > 0.1). The principal study was conducted on Amazon MTurk,

using US‐based master workers who were compensated $1.00 to

participate. We managed to recruit 135 respondents who had

experience with crypto and online trading. After controlling

for attention checks, we were left with a final sample of

126 participants. The participants had a mean age of 44 years

(SD = 9.21). 57% were male, and 72% had an undergraduate

university education or higher. Participants were randomly exposed

to the FOMO and non‐FOMO conditions and afterwards were

presented with the green or the normal crypto vignette. Then,

participants submitted their congruence perception, investment

intention, and value perceptions using the same scales as in the

previous studies. All scales had high reliability (all Cronbach's

alpha > 0.80, see Supporting Information S1: Appendix B).
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4.3.2 | Results and discussion

To test our main hypothesis, a 2 (FOMO vs. non‐FOMO appeal) × 2

(normal vs. green crypto) between‐subjects ANOVA was conducted.

Results show a nonsignificant main effect of the crypto coin type

(F(1,122) = 0.53, p > 0.1, r = 0.06) and a significant main effect of FOMO

appeal (F(1,122) = 4.19, p < 0.05, r = 0.18) on investment intention. In

support of the prediction, a significant interaction effect of FOMO

appeal and the crypto coin was found (F(1,122) = 12.14, p < 0.01,

r = 0.30). We subsequently used planned contrasts to further investigate

the interaction. The results show that participants exposed to the

normal crypto showed lower investment intention in the non‐FOMO

compared to the FOMO appeal condition (MNormalCrypto‐FOMO = 4.01,

SD= 1.88; MNormalCrypto‐Non‐FOMO= 2.33, SD= 1.51; F(1,122) = 15.03;

p < 0.01, r = 0.33). For the green crypto, no significant differences were

found (MGreenCrypto‐FOMO = 2.73, SD = 1.73; MGreenCrypto‐Non‐

FOMO = 3.17, SD= 1.73; F(1,122) = 1.05; p > 0.1, r = 0.09). In the non‐

FOMO condition, the green crypto shows a higher investment intention

than the normal crypto (F(1,122) = 3.92; p = 0.05, r = 0.18), while in the

FOMO condition the green crypto has a lower investment intention

than the normal crypto (F(1,122) = 8.60; p < 0.01, r = 0.26). Figure 3

shows the means for the crypto coin scenario by the FOMO and non‐

FOMO appeal condition.

To investigate our hypotheses related to mediation effects of

congruence and perceived value, we run a serial moderated

mediation analysis, with crypto type as the independent variable

(X), FOMO as the moderator (W), and congruence, emotional and

social value as the potential mediators (M), on investment intention

(y) (Process Model 85, 5000 Bootstraps; Hayes, 2017). The results

show a significant moderated mediation path from crypto type via

emotional value to investment intention (β = −0.95, SE = 0.43,

CI95[−1.85;−0.18]). All other potential paths are nonsignificant,

showing only support for H3, the mediating effect of emotional value.

4.4 | Study 3: A detailed examination of FOMO for
Green and normal cryptos with neurobiological
sensors

4.4.1 | Design and procedure

We set up a two‐factor lab experiment in which we investigated the

impact of FOMO on the choice of either green or normal cryptos in

greater detail, also exploring neurobiological correlates similar to the

preliminary study. The study was carried out at the laboratory of a

small European university, and participants registered in exchange for

course credit. Upon arrival, participants signed a consent form and

were then connected to the EEG and the GSR sensors, which were

configured in the same way as in the preliminary study. The study

was designed and administered in iMotions 9.4 to collect the sensory

data. After performing a sensor calibration task, participants were

exposed to an unrelated video for 1 min, which served as a baseline

measure. Subsequently, all participants were exposed to the same

FOMO stimuli from Study 2 and then subsequently exposed to either

the normal or the green crypto, using the same vignettes as in

previous studies. In total, 68 participants were recruited, yet after

controlling for attention checks, dominant hand and continuous

sensor signals, a final sample of 60 participants was obtained.

Descriptive statistics showed that the participants were, on average,

21 years old and that 58% were male. 45% were undergraduate

students, while 55% were currently enrolled in postgraduate

programs. 27% were French, 21% Spanish, and 20% German.

F IGURE 3 Fear‐of‐missing out (FOMO) appeal condition in interaction with the crypto coins.
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4.4.2 | Measures, coding, and reliability

The measurement scales for investment intention (Putrevu &

Lord, 1994) and value perception (Sweeney & Soutar, 2001) were

used as in Studies 1 and 2. The measures for the neurobiological

sensors were collected using the same setup as in the preliminary

study, including the EEG with four electrodes and the GSR with two

electrodes. In addition to the Frontal Asymmetry Alpha and the

Power Spectral Density Theta, we collected the intersubject correla-

tion for the theta waves. Intersubject correlation, or neural similarity,

is a measure of response similarity to a given stimulus, which has

repeatedly been used to predict purchase and consumption decisions

(see Barnett & Cerf, 2017). For the neurobiological measures, we

focus on the moment of exposure to either the normal or the green

crypto vignette. The vignette came along with instructions on how to

process the given information carefully and reflect on the investment

decision for at least 1 min to capture the neuro signals.

4.4.3 | Results and discussion

We ran an ANOVA analysis to test the effect of the green versus the

normal crypto on investment intention and observed a significant effect

(MNormal=4.22, SD = 1.41; MGreen = 3.41, SD= 1.52; F(1,59) = 4.41;

p < 0.05, r = 0.27). The effect remains stable when controlling for prior

online investment experience, and while prior online investment

experience does have a positive effect on investment intention, there

is no significant interaction between the two factors. To replicate our

previous findings, we run a serial mediation analysis (Process Model 6;

Hayes, 2017), using the crypto coin condition (normal vs. green crypto)

as the independent variable, message congruence as the first mediator,

and the social value and emotional value dimension as the second

mediator, and investment intentions as the dependent variable. The

results show an insignificant direct effect of crypto coin condition on

investment intention (β = −0.16, SE = 0.31, CI 90[−0.37;0.67]), yet a

significant joint indirect effect (β = 0.65, SE = 0.27, CI90[0.22;1.09]).

More specifically, we find that the only significant indirect path is from

crypto coin condition to congruence and via emotional value to

investment intention (β =0.16, SE = 0.12, CI90[.02;0.39]), while all other

paths are nonsignificant. These findings provide further support for

hypotheses 2 and 3. When turning to the neurobiological indicators, we

find no significant differences for frontal asymmetry alpha (MNormal =

−0.25, SD= 0.39; MGreen = −0.21, SD= 0.30; F(1,59) = 0.20; p> 0.1,

r = 0.06), power spectral density theta (MNormal=6.42, SD= 2.43;

MGreen = 5.23, SD= 3.87; F(1,59) = 1.97; p< 0.1, r = 0.18), peaks (MNor-

mal=3.10, SD = 4.62; MGreen = 4.76, SD= 6.03; F(1,59) = 1.48; p> 0.1,

r = 0.16) and average peak amplitude (MNormal = 0.05, SD= 0.07;

MGreen = 0.05, SD = 0.08; F(1,59) = 0.18; p> 0.1, r = 0.05). Unfortunately,

therefore the neuro‐correlates give very little additional information on

emotional and cognitive differences during the decision‐making process.

If at all, the greatest differences are observed from the power spectral

density theta, indicating somewhat higher cognitive effort for the

normal crypto coin, and the peak count, which indicates somewhat

higher emotional arousal for the green crypto coin. These results,

however, do not allow us to conclude these effects. Furthermore, when

inspecting the intersubject correlation of the theta waves, we can see a

slightly higher correlation for the normal crypto (r = 0.34) than for the

green crypto (r = 0.30), indicating a somewhat more synchronous

response to the normal crypto than the green crypto, after being

exposed to FOMO stimuli. In Figure 4, we highlight the significant paths

of our hypothesis tests.

4.5 | Study 4: Discrete choice experiment

The previous studies shed light on the interplay between FOMO

appeals, crypto coins, and investment intentions. Based on these

findings, we extend our research with a discrete choice experiment

F IGURE 4 Visual overview of the results, study 1–3.
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within the context of sustainable crypto investment. Several

rationales underpin this choice. First, using a discrete choice

experiment provides a platform conducive to simulating real‐world

decision‐making processes, thereby enhancing the practical rele-

vance of our findings within sustainable crypto investment (Traets

et al., 2020). Second, by leveraging this experimental approach, we

quantitatively assess the relative importance of various attributes,

thereby examining the primary drivers influencing investor decisions.

This aligns with previous literature, wherein discrete choice experi-

ments bridge the gap between theoretical enhancements and their

practical applications (see Schamp et al., 2024). Third, we aim to

contribute to the contemporary discourse regarding sustainable

investment behaviors within the influencer marketing domain by

employing a methodologically diverse approach encompassing

neurobiological lab experiments, online studies, and discrete choice

experiments. Therefore, we employ a discrete choice experiment to

investigate consumer perceptions of utility pertaining to crypto coins

and FOMO appeals, thereby further enriching our understanding of

sustainable investment behaviors in contemporary contexts.

4.5.1 | Conjoint analysis attributes

The results from the previous studies, recent literature, as well as the

practical importance of sustainable investments, guided the identifica-

tion and selection of the setting, attributes, and levels. We included

crypto coins and FOMO as the first attribute. We merged the crypto

coin and FOMO condition to incorporate the interaction upfront. We

did so due to the assumption that all interactions are negligible and

because of our interest in the main effects only (see Alamri et al., 2023).

As a second attribute, we included the evolution of the crypto price

path. For evaluating potential financial asset purchases, consumers

increasingly rely on the graphical display, that is, the price path of such

assets (Nolte & Schneider, 2018). Based on this reasoning, the crypto

coin price path attribute comprised three levels: downward, neutral,

and upward price trend (with a 30‐day price path period following

Stallen et al. [2021]). As a third attribute, we included crypto

governance and regulations. This attribute captures the regulatory

bodies' approval and support for cryptos. This matter became a critical

factor in the sustainable investment domain (see Popescu et al., 2022).

The regulatory framework for crypto assets is frequently discussed by

global authorities and institutions and, therefore, is included as a

potential decision‐influencing element (Narain & Moretti, 2022). The

attribute describes the support of regulatory institutions regarding

acceptance and approval of the crypto coin (see Supporting Informa-

tion S1: Appendix A for included attributes, levels, and stimuli used).

The inclusion of the aforementioned attribute, albeit not directly

addressed in our prior studies, was considered important due to its

significance within the domain of sustainable investment from a

consumer‐centric standpoint (see Popescu et al., 2022). This consider-

ation aligns with the overarching objective of the study, which aims to

comprehensively capture salient factors influencing sustainable invest-

ment behavior. Moreover, the discrete choice experiment enables us

to incorporate multiple attributes, enhancing the analysis's breadth and

granularity. In an effort to provide practitioners with guidance

informed by empirical evidence, we included the aforementioned

attributes within the experimental framework.

4.5.2 | Design and analysis

For the design generation of the discrete choice experiment, we used

the R package “idefix” based on Traets et al. (2020) to obtain a design

with three attributes. The attributes varied at four and three levels, each

requiring respondents to evaluate 18 choice sets. All attributes were

dummy‐coded, and the choice sets were presented in random order.

The study included one practice round so that participants could

familiarize themselves with the format of the survey. In the study,

participants were asked to choose the most preferred investment

scenario option (see Supporting Information S1: Appendix A). We

recruited a final sample of 391 US‐based participants via Amazon

MTurk who were compensated $1,00 for their participation. The

respondents had a mean age of 37 years (SD= 10.91), and 61% were

male. All respondents were pooled to estimate one set of part‐worth

utilities for the entire sample. For the analysis, the reference category

was consumers' choice (coded: 1). The results revealed that for the

crypto coin and FOMO attribute, participants' utility was increased with

the non‐FOMO and light green (βNon‐FOMOxLightGreen = 0.52, SE = 0.05,

p< 0.001), as well as dark green coin (βNon‐FOMOxDarkGreen = 0.61,

SE = 0.05, p< 0.001) compared to the reference (FOMO and normal

coin), in line with findings of study 2 and 3. The difference between the

coefficient for the non‐FOMO light and dark green coin was found to be

statistically significant (X²(1) = 116.8, p < 0.001). Further, participants

derived lower utility from the non‐FOMO and normal coin (βNon‐

FOMOxNormal = −0.05, SE = 0.05, p > 0.05) compared to the reference with

FOMO and normal coin, also in line with previous results, yet

nonsignificant. Regarding the crypto price path evolution, participants'

utility was increased with the neutral and upward trend level (βNeutral =

0.23, SE = 0.05, p < 0.001; βUpward = 0.99, SE = 0.04, p< 0.001) com-

pared to the reference (downward price path). The difference between

the coefficient for both levels was found to be significant too

(X²(1) = 306.8, p < 0.001).

In terms of the governance attribute, the utility was increased with

the moderate and full governance support level (βModerate = 0.65,

SE = 0.05, p < 0.001; βFull‐Support = 1.02, SE = 0.05, p < 0.001), compared

to the reference (no support), showing face validity. Also, for these

attribute levels, the difference between the coefficient was significant

(X²(1) = 78.1, p< 0.001). We controlled for age, gender, education, and

investment frequency. Table 1 illustrates the result of the study.

4.5.3 | Results and discussion

The results show that governance and regulatory issues related to

crypto coins are the most influential attribute in influencing consumer

investment choice. In line with the previous findings of our studies,
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consumers derived higher utility for green coins with non‐FOMO

appeal condition. In contrast, they derived lower utility for the normal

coin with non‐FOMO compared to the normal coin with FOMO (yet

nonsignificant), aligning with recent findings in the crypto and FOMO

context (see Friederich et al., 2024). Most importantly, from a

policymaker's perspective, consumers derive higher utility from non‐

FOMO and green coins. Hence, FOMO might not be used as a trigger

to push sustainable investment, as suggested in the previous studies.

On the other hand, regulatory backup for crypto coins, especially

green crypto coins, might foster consumers' green crypto investment.

5 | GENERAL DISCUSSION AND
IMPLICATIONS

The present research investigates how FOMO appeals in social media

affect individuals' investment intentions in green cryptos. Figure 4

shows a graphical overview of our findings which were obtained

through a series of multi‐method studies. First, to our knowledge, this

is the first study that evidence that FOMO and sustainable behaviors

might contradict, leading consumers to reject investments in these

socially oriented initiatives. Thus, the main contribution of this study

suggests that social media influencers should not use FOMO‐appeals

as a message frame to promote prosocial behaviors in sustainable

crypto investments. Second, the findings suggest that perceived

message congruence (S1 and S3) and emotional value mediate (S1,

S2, S3) the negative influence of FOMO on green crypto investments.

Contrary to our expectations, social value does not play a significant

role in this chain of effects. Finally, the study provides practical

guidance on promoting green crypto investments with a discrete

choice experiment highlighting the importance of governance

regulation and recent price path evolutions yet replicating our main

findings on FOMO.

Third, the experiments (S3) integrating neurobiological sensors

reveal that using FOMO appeals to promote normal cryptos and

green cryptos triggers differential psychological responses from

individuals. The preliminary study shows that under FOMO condi-

tions, individuals present higher levels of power spectral density in

the parieto‐central and frontal‐central regions of the brain cortex,

indicating higher levels of cognitive effort. This effect is connected to

investment intention in a nonlinear way, such that cognitive activity

that is too high reverses the FOMO effect (preliminary study).

Furthermore, we show that when individuals are exposed to a FOMO

appeal, the intersubject correlation is higher for individuals exposed

to a normal crypto than those exposed to a green crypto,

demonstrating that the reactions towards a normal crypto are more

aligned than those for a green crypto. This gives further evidence to

our results, as higher intersubject correlation can be linked to higher

commercial success of products and services (Barnett & Cerf, 2017).

5.1 | Theoretical contributions

This research contributes to extant literature on influencer marketing

and sustainable investment behavior. First, the study demonstrates

that there is no “upside” to FOMO appeals. Given the persuasive

power of influencer marketing (see Gerrath & Usrey, 2021), the study

showed that Instagram postings with FOMO appeals discourage

sustainable behavior in the sense of green crypto investments. The

study thus contributes to the existing literature about influencer

marketing and sustainable behavior (see Ballestar et al., 2022) by

evidencing that FOMO appeals, although a frequent message tactic

TABLE 1 The estimated part‐worth utilities.

Attribute name Attribute level Reference level Estimate SE p‐Value Lower CI Upper CI

Crypto

Coin x FOMO

Normal

coin × non‐FOMO

Normal

coin × FOMO

−0.05 0.05 0.23 −0.14 −0.04

Crypto

Coin × FOMO

Light green

coin x non‐FOMO

Normal

coin × FOMO

0.52 0.05 0.00 0.42 0.62

Crypto
Coin × FOMO

Dark green
coin × non‐FOMO

Normal
coin × FOMO

0.61 0.05 0.00 0.52 0.71

Crypto price path
evolution

Neutral/stable
price trend

Downward price
trend

0.23 0.05 0.00 0.13 0.32

Crypto price path
evolution

Upward price
trend

Downward price
trend

0.99 0.04 0.00 0.91 1.08

Governance/
regulatory support

Moderate
regulatory
support

No regulatory
support

0.65 0.05 0.00 0.56 0.75

Governance/
regulatory support

Full regulatory
support

No regulatory
support

1.02 0.05 0.00 0.94 1.11

Abbreviation: FOMO, fear of missing out.
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applied in such a domain, are potentially backfiring in fostering green

investments by potentially driving short‐term, impulsive behavior.

Second, the study provides insights that this effect is produced via

message congruence and subsequently value perceptions. First, the

green crypto coin and FOMO appeals decrease consumers' percep-

tions of the congruence between the message on social media and the

offered product. As a potentially short‐term‐oriented behavior driver,

FOMO is perceived as inconsistent with green crypto coins. Therefore,

it is likely that investing in green cryptos is inherently perceived by

individuals as either a long‐term or a socially oriented investment

strategy, as it aligns with the concept of long‐term value creation and

prioritizes sustainability and long‐term impact over short‐term gains.

Accordingly, using FOMO stimuli in influencer marketing may reduce

perceived coherence in sustainable‐oriented products as individuals

may expect these products (i.e., green crypto) to be positioned in terms

of future long‐term wealth and contribution to sustainability. These

results align with previous scholars demonstrating the critical role of

using communication strategies that foster message congruence in

influencer marketing (see Han & Balabanis, 2024), and add to recent

advances in the literature calling influencers to use different message

tactics when communicating about sustainable or socially desirable

behavior (Ballestar et al., 2022). Second, FOMO enhances consumers'

emotional value perceptions when engaging in regular crypto

investments, while a non‐FOMO appeal leads to stronger emotional

value for the green coin. In other words, in situations where FOMO is

present, individuals may assign a higher emotional value to a regular

crypto, since there is congruence between the communication strategy

and the nature of the crypto. On the other hand, for more sustainable

options, the absence of FOMO drives consumers to assign higher

emotional characteristics to the product since they may perceive a

higher level of alignment between the nature of the message and the

green crypto. The results of this study align with existing literature that

finds value perceptions, and specifically the emotional value dimen-

sions, as an essential driver of purchase behavior (seeGonzález

et al., 2021) and as a significant driver in financial decision‐making

(Heeb et al., 2023). It also adds to the literature stream on consumer

rejection of green products (Acuti et al., 2022), as it shows that

incongruent messages encouraging sustainable behaviors can backfire

by enhancing biases in product perception through reduced emotional

value perceptions. This is in line with previous findings showing that

sometimes, consumers seem to enjoy green products less than their

conventional counterparts (Herédia‐Colaço & Coelho do Vale, 2018).

Nevertheless, and contrary to our expectations, the social value

dimension was found to be nonsignificant.

Fourth, in the discrete choice experiment, we outline partici-

pants' utility perceptions concerning various attributes within the

crypto investment landscape. Notably, participants showed high

utility for non‐FOMO and green crypto coins, indicating a recogniz-

able appreciation for investments that align with sustainable and

environmentally conscious practices in the absence of FOMO.

Furthermore, we uncover the pivotal role that robust governance

frameworks and supportive regulations can play as influential levers

in fostering and incentivizing sustainable crypto investments. Thus,

the findings provide a practical framework for understanding and

advocating the integration of sustainability and regulatory incentives

in shaping investor behavior within the crypto‐investing context,

while underlining the relevance of the FOMO appeal effect in a more

complex and realistic environment.

Finally, we provide a deeper understanding of the neuro-

biological processes involved in FOMO appeals. We find FOMO

appeals trigger deeper cognitive processing, which fosters invest-

ments, yet only up to a certain point. When consumers overthink

FOMO and cognitive loading increases, the effect on investment

intention reverses, which is in line with recent advances that

triggering thought processes can mitigate FOMO effects (Friederich

et al., 2024). Furthermore, our results indicate a higher intersubject

correlation for the FOMO appeal in combination with a normal

crypto, which provides further evidence for the proposed relation-

ships. The study, therefore, provides first cues, from a neuroscience

perspective, of the FOMO appeals effect on consumers' investment

behavior, advancing recent literature on externally evoked FOMO

appeals in the consumption (Good & Hyman, 2021) and crypto

context (see Friederich et al., 2024).

5.2 | Managerial contributions

The findings also offer practical implications. First, our study reveals

that FOMO appeals in social network postings do not foster

sustainable investment behavior and might deter investors from

engaging. This finding is particularly interesting for digital influencers

and social media accounts aiming to foster sustainable investments.

Given that they typically profit from the increased effectiveness of

their product endorsements, they should focus on non‐FOMO

appeals when promoting green investment opportunities.

Second, as for FinTech's and financial influencers, digital content

should leverage the differences in investment intentions between

regular and sustainable cryptos based on FOMO and non‐FOMO

appeals. This suggests the importance of segmenting the market based

on consumers' psychological drivers, such as FOMO, and their

preferences for sustainable products. Thus, tailored marketing strategies

can be developed to target different segments of consumers. For

regular cryptos, emphasizing FOMO‐related messages or experiences

that tap into consumers' desire to be part of a trend or movement can

be effective. On the other hand, for sustainable cryptos, highlighting

non‐FOMO appeals such as environmental benefits, social responsibil-

ity, or ethical considerations can enhance investment intentions.

Third, message congruence confirms its pivotal role in influencer

marketing, especially in promoting sustainable crypto investments.

The study underscores the importance of aligning influencer and

social media content with the values and objectives of sustainable

investments. Managers and marketers in FinTech and crypto markets

should ensure that influencer content aligns with the values and

objectives of sustainable crypto investments. In sustainable invest-

ment and decision‐making, where individuals infer that being

sustainable inherently requires the adoption of a long‐term
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perspective, content should not rely on typical FOMO appeals such

as “now or never,” “don't miss out,” or “you in?” that foster feelings of

short‐termism. Additionally, collaboration with financial influencers

perceived as credible, oriented to sustainability, and not opportunistic

can reinforce message congruence. Besides message congruence, our

study further underscores the significance of emotional value

perceptions in influencing sustainable investment behavior. Manag-

ers and influencers should focus on evoking emotions that resonate

with audiences, fostering a sense of purpose, belonging, and personal

fulfillment through sustainable investments. Therefore, collaborating

with influencers who can effectively communicate the emotional

benefits of supporting eco‐friendly cryptos is crucial. These findings

also provide insights for policymakers, who could play a relevant role

in disseminating these findings to digital influencers. Policymakers

and governmental agencies involved in online social media commu-

nications should aim to advertise the risks associated with financial

decision‐making driven by FOMO communications and educate

consumers on understanding cryptos and making more sustainable

choices by emphasizing the need for adopting a long‐term perspective

in financial investments. Thus, policymakers can support educational

initiatives to increase awareness and understanding among consumers

about the differences between regular and sustainable cryptos. This

can include promoting financial literacy related to crypto investments,

highlighting the potential risks and benefits, and encouraging

responsible investment practices. Given the results of the discrete

choice experiment, we also highlight the importance of governance

and regulatory issues in promoting sustainable crypto investments.

Our results reveal the significant impact of governance and regulatory

factors on participants' utility perceptions, which is potentially

important for promoting sustainable crypto coin investments. Manag-

ers and policymakers can use this insight to develop strategies to

bolster governance and regulatory support for green cryptos. In

conclusion, these findings offer actionable advice for influencers,

managers, and policymakers involved in influencer marketing and

promoting sustainable crypto investments. Advising against FOMO

appeals, emphasizing message congruence and emotional value, and

leveraging governance and regulatory support can collectively pave

the way for a more sustainable and ethically responsible investment

landscape within the crypto sphere. Given the growing popularity of

cryptos, policymakers may need to consider regulations that promote

transparency, consumer protection, and sustainability in the crypto

market. This can involve standards for disclosures related to the

environmental and social impacts of crypto transactions, guidelines for

advertising practices, and measures to prevent misleading or deceptive

marketing tactics that exploit FOMO.

5.3 | Limitations and directions for future research

Some limitations of this study suggest topics for future investigations.

First and foremost, future studies are highly encouraged to measure

actual consumer investment decisions, as we are either measuring

intentions to invest or hypothetical choices. Designs similar to

Friederich et al. (2024) might help in getting a better understanding

of the (non‐) existence of the intention behavior gap in such a

context. Second, the study employed Instagram postings with FOMO

appeals. We have not mentioned specific influencers posting such

messages. Therefore, in an attempt to foster green crypto coin

investment, future research could manipulate the Instagram influen-

cer itself. Previous research showed the importance of such

personalities' potential to convey credibility (see Belanche

et al., 2021). When focusing on both the influencer and the posting,

the effectiveness of such potential hinges on the intersection of

credibility, congruence, parasocial relationships, similarity, and

opinion leadership (Han & Balabanis, 2024), and thus potential

mediators that can be explored in such context. Third, future research

should consider individual differences in susceptibility to FOMO

appeals and psychological factors impacting sustainable investment

decisions. Personal attitudes, risk perceptions, financial literacy, and

other psychological variables could influence the effectiveness of

influencer marketing for sustainable choices. More insights on

potential moderators of our observed effects would enhance the

theoretical understanding of our findings. Fourth, in terms of

providing more practical guidance on encouraging more sustainable

behavior, future research could enlarge the discrete choice experi-

ment design. Future studies could increase the number of FOMO and

crypto coin levels or include other relevant attributes, such as the

social media influencer source that potentially provides different

utility levels to consumers (e.g., Reddit or TikTok). Finally, we highly

encourage more research on the neurobiological correlates of FOMO

and FOMO appeals to further deepen the understanding of this

potentially harmful phenomenon. FOMO typically enhances consum-

ers' impulsivity, decreases their sense of long‐term consequences,

and increases their willingness to take risks. Understanding these

aspects can help in developing effective counter strategies.

DATA AVAILABILITY STATEMENT

The data that support the findings of this study are available on

request from the corresponding author. The data are not publicly

available due to privacy or ethical restrictions.

ORCID

Jan‐Hinrich Meyer http://orcid.org/0000-0001-6818-0683

Felix Friederich http://orcid.org/0000-0002-1113-574X

Jorge Matute http://orcid.org/0000-0002-2402-327X

REFERENCES

Acuti, D., Pizzetti, M., & Dolnicar, S. (2022). When sustainability backfires:
A review on the unintended negative side‐effects of product and
service sustainability on consumer behavior. Psychology & Marketing,
39(10), 1933–1945.

Alamri, A. S., Georgiou, S., & Stylianou, S. (2023). Discrete choice
experiments: An overview on constructing D‐optimal and near‐
optimal choice sets. Heliyon, 9(7), e18256.

Argan, M., Argan, M. T., Aydınoğlu, N. Z., & Özer, A. (2022). The delicate
balance of social influences on consumption: A comprehensive
model of consumer‐centric fear of missing out. Personality and

Individual Differences, 194, 111638.

MEYER ET AL. | 2691

 15206793, 2024, 11, D
ow

nloaded from
 https://onlinelibrary.w

iley.com
/doi/10.1002/m

ar.22077 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

http://orcid.org/0000-0001-6818-0683
http://orcid.org/0000-0002-1113-574X
http://orcid.org/0000-0002-2402-327X


Ballestar, M. T., Martín‐Llaguno, M., & Sainz, J. (2022). An artificial
intelligence analysis of climate‐change influencers’ marketing on
Twitter. Psychology & Marketing, 39(12), 2273–2283.

Barari, M. (2023). Unveiling the dark side of influencer marketing:

hHow social media influencers (human vs virtual) diminish
followers’ well‐being. Marketing Intelligence & Planning, 41(8),
1162–1177.

Barnett, S. B., & Cerf, M. (2017). A ticket for your thoughts: Method for
predicting content recall and sales using neural similarity of

moviegoers. Journal of Consumer Research, 44(1), 160–181.
Belanche, D., Casaló, L. V., Flavián, M., & Ibáñez‐Sánchez, S. (2021).

Understanding influencer marketing: The role of congruence
between influencers, products and consumers. Journal of Business

Research, 132, 186–195.
Bläse, R., Filser, M., Kraus, S., Puumalainen, K., & Moog, P. (2024). Non‐

sustainable buying behavior: How the fear of missing out drives
purchase intentions in the fast fashion industry. Business Strategy

and the Environment, 33(2), 626–641.
Boerman, S. C., Meijers, M. H. C., & Zwart, W. (2022). The importance of

influencer‐message congruence when employing greenfluencers to
promote pro‐environmental behavior. Environmental Communication,
16(7), 920–941.

Breves, P. L., Liebers, N., Abt, M., & Kunze, A. (2019). The perceived fit

between Instagram influencers and the endorsed brand. Journal of
Advertising Research, 59, 440–454.

Brunen, A. C., & Laubach, O. (2022). Do sustainable consumers prefer
socially responsible investments? A study among the users of robo
advisors. Journal of Banking & Finance, 136, 106314.

Caldecott, B., & McDaniels, J. (2014). Financial dynamics of the
environment: Risks, impacts, and barriers to resilience. In Stranded

Assets Programme Smith School of Enterprise and the Environment.
Chaudhry, S., & Kulkarni, C. (2021). Design patterns of investing apps and

their effects on investing behaviors. Designing interactive systems

conference. 2021, 777–788.
Chow, A. R. (2022). Fact‐checking 8 claims about crypto's climate impact.

Time. https://time.com/6193004/crypto-climate-impact-facts/
Davison, P. (2012). The language of Internet memes, in The Social Media

Reader. NYU Press.

Dencheva, V. (2024). Leading platforms used by marketers for influencer
marketing in the United States from 2020 to 2025. Statista. https://
www.statista.com/statistics/1333431/top-platforms-influencer-
marketing-us/

Dinh, T. C. T., & Lee, Y. (2022). I want to be as trendy as influencers”—
How “fear of missing out” leads to buying intention for products
endorsed by social media influencers. Journal of Research in

Interactive Marketing, 16(3), 346–364.
Dixon, S. J. (2024). Instagram users worldwide 2025. Statista. https://

www.statista.com/statistics/183585/instagram-number-of-global-
users/

Dogan, V. (2019). Why do people experience the fear of missing out
(FoMO)? Exposing the link between the self and the FoMO through
self‐construal. Journal of Cross‐Cultural Psychology, 50(4), 524–538.

Espeute, S., & Preece, R. (2024). The finfluencer appeal: Investing in the
age of social media. CFA Institute Research and Policy Center, 1–54.
https://rpc.cfainstitute.org/-/media/documents/article/industry-
research/finfluencer-report.pdf

Fang, J., Wang, X., Wen, Z., & Zhou, J. (2020). Fear of missing out and

problematic social media use as mediators between emotional
support from social media and phubbing behavior. Addictive

Behaviors, 107, 106430.
Forbes. (2024). Cryptocurrency prices today by market cap. Forbes.

https://www.forbes.com/digital-assets/crypto-prices/
Friede, G. (2019). Why don't we see more action? A metasynthesis of the

investor impediments to integrate environmental, social, and

governance factors. Business Strategy and the Environment, 28(6),
1260–1282.

Friederich, F., Meyer, J. H., Matute, J., & Palau‐Saumell, R. (2024).
CRYPTO‐MANIA: How fear‐of‐missing‐out drives consumers’(risky)
investment decisions. Psychology & Marketing, 41(1), 102–117.

Gerrath, M. H. E. E., & Usrey, B. (2021). The impact of influencer motives
and commonness perceptions on follower reactions toward incen-
tivized reviews. International Journal of Research in Marketing, 38(3),
531–548.

González, E. M., Daza, J. E. F., & Meyer, J. H. (2019). Memes and politics.
Why do some political memes go viral and others don't? IC‐Revista
Científica de Información y Comunicación, 16(1), 579–613.

González, E. M., Meyer, J.‐H., & Paz Toldos, M. (2021). What women
want? How contextual product displays influence women's online

shopping behavior. Journal of Business Research, 123, 625–641.
Good, M. C., & Hyman, M. R. (2020). Fear of missing out': Antecedents

and influence on purchase likelihood. Journal of Marketing Theory and

Practice, 28(3), 330–341.
Good, M. C., & Hyman, M. R. (2021). Direct and indirect effects of fear‐of‐

missing‐out appeals on purchase likelihood. Journal of Consumer

Behaviour, 20(3), 564–576.
Grill, K. (2018). Future people and the concept of sustainability. https://

www.umu.se/en/research/projects/future-people-and-the-

concept-of-sustainability/
Gutsche, G., & Zwergel, B. (2020). Investment barriers and labeling

schemes for socially responsible investments. Schmalenbach Business

Review, 72, 111–157.
Han, J., & Balabanis, G. (2024). Meta‐analysis of social media influencer

impact: Key antecedents and theoretical foundations. Psychology &

Marketing, 41(2), 394–426.
Hayes, A. F. (2017). Introduction to mediation, moderation, and conditional

process analysis. A regression based approach (2nd ed). The Guilford
Press.

Hayran, C., Anik, L., & Gürhan‐Canli, Z. (2020). A threat to loyalty: Fear of
missing out (FOMO) leads to reluctance to repeat current
experiences. PLoS One, 15(4), e0232318.

Heeb, F., Kölbel, J. F., Paetzold, F., & Zeisberger, S. (2023). Do investors
care about impact? The Review of Financial Studies, 36(5),

1737–1787.
Herédia‐Colaço, V., & Coelho do Vale, R. (2018). Seize the day or save the

world? The importance of ethical claims and product nature
congruity. Journal of Business Ethics, 152, 783–801.

Hodkinson, C. (2019). ‘Fear of missing out’ (FOMO) marketing appeals: A
conceptual model. Journal of Marketing Communications, 25(1),
65–88.

Husain, A., Yii, K. J., & Lee, C. C. (2023). Are green cryptocurrencies really
green? new evidence from wavelet analysis. Journal of Cleaner

Production, 417, 137985.
Ilyas, G. B., Rahmia, S., Tamsah, H., & Yusriadi, Y. (2022). Does fear of

missing out give satisfaction in purchasing based on social media
content? International Journal of Data and Network Science, 6(2),
409–418.

Jabeen, F., Tandon, A., Sithipolvanichgul, J., Srivastava, S., & Dhir, A.
(2023). Social media‐induced fear of missing out (FoMO) and social
media fatigue: The role of narcissism, comparison and disclosure.
Journal of Business Research, 159, 113693.

Ki, C. W. C., & Kim, Y. K. (2019). The mechanism by which social media

influencers persuade consumers: The role of consumers’ desire to
mimic. Psychology & Marketing, 36(10), 905–922.

Klimesch, W. (2005). Theta‐band oscillations and error‐related brain
activity. Psychophysiology, 42(5), 645–653.

Lacey, R. (2024). Everything you need to know about eco‐friendly
cryptocurrencies. The Times. https://www.thetimes.co.uk/money-
mentor/article/eco-friendly-cryptocurrencies/

2692 | MEYER ET AL.

 15206793, 2024, 11, D
ow

nloaded from
 https://onlinelibrary.w

iley.com
/doi/10.1002/m

ar.22077 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

https://time.com/6193004/crypto-climate-impact-facts/
https://www.statista.com/statistics/1333431/top-platforms-influencer-marketing-us/
https://www.statista.com/statistics/1333431/top-platforms-influencer-marketing-us/
https://www.statista.com/statistics/1333431/top-platforms-influencer-marketing-us/
https://www.statista.com/statistics/183585/instagram-number-of-global-users/
https://www.statista.com/statistics/183585/instagram-number-of-global-users/
https://www.statista.com/statistics/183585/instagram-number-of-global-users/
https://rpc.cfainstitute.org/-/media/documents/article/industry-research/finfluencer-report.pdf
https://rpc.cfainstitute.org/-/media/documents/article/industry-research/finfluencer-report.pdf
https://www.forbes.com/digital-assets/crypto-prices/
https://www.umu.se/en/research/projects/future-people-and-the-concept-of-sustainability/
https://www.umu.se/en/research/projects/future-people-and-the-concept-of-sustainability/
https://www.umu.se/en/research/projects/future-people-and-the-concept-of-sustainability/
https://www.thetimes.co.uk/money-mentor/article/eco-friendly-cryptocurrencies/
https://www.thetimes.co.uk/money-mentor/article/eco-friendly-cryptocurrencies/


Lee, D., Wut, T. M., & Wan, C. (2023). The effect of fear‐of‐missing‐out
(FOMO) laden Influencer marketing on travel destination promotion. In
Global Marketing Conference (p. 118).

Livni, E. (2021). Can crypto go green? The New York Times. https://www.

nytimes.com/2021/10/10/business/dealbook/crypto-climate.html#
:~:text=For%20now%2C%20these%20don%27t,asset%20with%
20unlimited%20shelf%20life

Loken, B. (2006). Consumer psychology: Categorization, inferences,
affect, and persuasion. Annual Review of Psychology, 57(1),

453–485.
Luchs, M. G., & Kumar, M. (2017). “Yes, but this other one looks better/

works better”: How do consumers respond to trade‐offs between
sustainability and other valued attributes? Journal of Business Ethics,
140, 567–584.

McLachlan, S. (2024). 2024 instagram demographics: top user stats for
your strategy. Hootsuite Blog. https://blog.hootsuite.com/instagram-
demographics/

Merkley, K. J., Pacelli, J., Piorkowski, M., & Williams, B. (2024). Crypto‐
influencers. Review of Accounting Studies, 29, 2254–2297.

Meyer, E. A., Sandner, P., Cloutier, B., & Welpe, I. M. (2023).
High on bitcoin: Evidence of emotional contagion in the YouTube
crypto influencer space. Journal of Business Research, 164,
113850.

Mnif, E., Lacombe, I., & Jarboui, A. (2021). Users’ perception toward
bitcoin Green with big data analytics. Society and Business Review,
16(4), 592–615.

Mulcahy, R., Riedel, A., Beatson, A., Keating, B., & Mathews, S. (2024). I'm
a believer! Believability of social media marketing. International

Journal of Information Management, 75, 102730.
Narain, A., & Moretti, M. (2022). Regulating crypto. IMF. https://www.imf.

org/en/Publications/fandd/issues/2022/09/Regulating-crypto-
Narain-Moretti

Nolte, S., & Schneider, J. C. (2018). How price path characteristics shape

investment behavior. Journal of Economic Behavior & Organization,
154, 33–59.

Osgood, C. E., & Tannenbaum, P. H. (1955). The principle of congruity
in the prediction of attitude change. Psychological Review, 62(1),
42–55.

Pardo, S. B. (2023). Finfluencers: The most popular influencers in finance.
International Accounting Bulletin. https://www.international
accountingbulletin.com/news/finfluencers-the-most-popular-
influencers-in-finance/?cf-view

Pittman, M., & Abell, A. (2021). More trust in fewer followers: Diverging
effects of popularity metrics and green orientation social media
influencers. Journal of Interactive Marketing, 56(1), 70–82.

Popescu, M. F., Constantin, M., & Chiripuci, B. C. (2022). Transition to a
sustainable energy production and consumption model–mapping the

patterns of success. Journal of Business Economics and Management,
23(4), 915–936.

Previte, J., Russell‐Bennett, R., Mulcahy, R., & Hartel, C. (2019). The role
of emotional value for reading and giving eWOM in altruistic
services. Journal of Business Research, 99, 157–166.

Putrevu, S., & Lord, K. R. (1994). Comparative and non comparative
advertising: Attitudinal effects under cognitive and affective
involvement conditions. Journal of Advertising, 23(2), 77–91.

Rosenberg, E. (2023). 10 crypto influencers you should be following.
Investopedia. https://www.investopedia.com/crypto-influencers-

you-should-follow-5224141
Schamp, C., Heitmann, M., Peers, Y., & Leeflang, P. S. H. (2024). Cause‐

related marketing as sales promotion. Journal of Marketing Research.
Sharma, A. (2023). What is investor FOMO? Discover the inside scoop!

Investing in startups ‐ Part 1. https://blog.startupstash.com/learn-
how-investors-fomo-high-risk-free-earning-can-affect-your-
investment-6e11d99492e9

Shepherd, S. V. (2021). Emotion and the brain. Annual Review of

Psychology, 72(1), 701–728.
Shiva, A., & Singh, M. (2019). Stock hunting or blue chip investments?

Investors’ preferences for stocks in virtual geographies of social

networks. Qualitative Research in Financial Markets, 12(1), 1–23.
Slawinski, N., Pinkse, J., Busch, T., & Banerjee, S. B. (2017). The role of

short‐termism and uncertainty avoidance in organizational inaction
on climate change: A multi‐level framework. Business & Society,
56(2), 253–282.

Stallen, M., Borg, N., & Knutson, B. (2021). Brain activity foreshadows
stock price dynamics. The Journal of neuroscience, 41(14),
3266–3274.

Statista. (2023a). Cryptocurrencies: worldwide. Statista Market Insights.
h t tps ://www.stat i s ta .com/out look/fmo/d ig i ta l -assets/

cryptocurrencies/worldwide#revenue
Statista. (2023b). Main barriers to sustainable investing according to

institutional investors worldwide from 2020 to 2021. Statista

Research Department. https://www.statista.com/statistics/
1273380/barriers-to-sustainable-investing-worldwide/

Stonberg, S. (2021). How blockchain and cryptocurrencies can help build a
greener future. World Economic Forum. Retrieved April 24, 2024,
from https://www.weforum.org/agenda/2021/06/how-blockchain-
and-cryptocurrencies-can-help-build-a-greener-future/

Sweeney, J. C., & Soutar, G. N. (2001). Consumer perceived value: The
development of a multiple item scale. Journal of Retailing, 77(2),
203–220.

Tanwar, A. S., Chaudhry, H., & Srivastava, M. K. (2022). Trends in
influencer marketing: A review and bibliometric analysis. Journal of

Interactive Advertising, 22(1), 1–27.
Torres, P., Augusto, M., & Matos, M. (2019). Antecedents and outcomes

of digital influencer endorsement: An exploratory study. Psychology
& Marketing, 36(12), 1267–1276.

Traets, F., Sanchez, D. G., & Vandebroek, M. (2020). Generating optimal

designs for discrete choice experiments in R: The idefix package.
Journal of Statistical Software, 96(3), 1–41.

Valor, C., Antonetti, P., & Carrero, I. (2018). Stressful sustainability: A
hermeneutic analysis. European Journal of Marketing, 52(3/4),
550–574.

De Vries, A. (2023). Cryptocurrencies on the road to sustainability:
Ethereum paving the way for bitcoin. Patterns, 4(1), 100633.

Wang, C. A., Baird, T., Huang, J., Coutinho, J. D., Brien, D. C., &
Munoz, D. P. (2018). Arousal effects on pupil size, heart rate, and

skin conductance in an emotional face task. Frontiers in Neurology, 9,
1–13.

Wies, S., Bleier, A., & Edeling, A. (2023). Finding goldilocks influencers:
How follower count drives social media engagement. Journal of

Marketing, 87(3), 383–405.
Xu, X., & Pratt, S. (2018). Social media influencers as endorsers to promote

travel destinations: An application of self‐congruence theory to the
Chinese generation Y. Journal of Travel & Tourism Marketing, 35(7),
958–972.

Yamamoto, H., Sakaji, H., Matsushima, H., Yamashita, Y., Osawa, K.,

Izumi, K., & Shimada, T. (2020). Forecasting crypto‐asset price using
influencer tweets. In Advanced Information Networking and Applica-

tions: Proceedings of the 33rd International Conference on Advanced

Information Networking and Applications (AINA‐2019) 33 (940–951).
Springer International Publishing.

Yang, X. (2022). Consumers’ purchase intentions in social commerce: the
role of social psychological distance, perceived value, and perceived
cognitive effort. Information Technology & People, 35(8), 330–348.

Yarkoni, T., Gray, J. R., Chrastil, E. R., Barch, D. M., Green, L., &

Braver, T. S. (2005). Sustained neural activity associated with
cognitive control during temporally extended decision making.
Cognitive Brain Research, 23(1), 71–84.

MEYER ET AL. | 2693

 15206793, 2024, 11, D
ow

nloaded from
 https://onlinelibrary.w

iley.com
/doi/10.1002/m

ar.22077 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

https://www.nytimes.com/2021/10/10/business/dealbook/crypto-climate.html#:~:text=For%20now,%20these%20don%27t,asset%20with%20unlimited%20shelf%20life
https://www.nytimes.com/2021/10/10/business/dealbook/crypto-climate.html#:~:text=For%20now,%20these%20don%27t,asset%20with%20unlimited%20shelf%20life
https://www.nytimes.com/2021/10/10/business/dealbook/crypto-climate.html#:~:text=For%20now,%20these%20don%27t,asset%20with%20unlimited%20shelf%20life
https://www.nytimes.com/2021/10/10/business/dealbook/crypto-climate.html#:~:text=For%20now,%20these%20don%27t,asset%20with%20unlimited%20shelf%20life
https://blog.hootsuite.com/instagram-demographics/
https://blog.hootsuite.com/instagram-demographics/
https://www.imf.org/en/Publications/fandd/issues/2022/09/Regulating-crypto-Narain-Moretti
https://www.imf.org/en/Publications/fandd/issues/2022/09/Regulating-crypto-Narain-Moretti
https://www.imf.org/en/Publications/fandd/issues/2022/09/Regulating-crypto-Narain-Moretti
https://www.internationalaccountingbulletin.com/news/finfluencers-the-most-popular-influencers-in-finance/?cf-view
https://www.internationalaccountingbulletin.com/news/finfluencers-the-most-popular-influencers-in-finance/?cf-view
https://www.internationalaccountingbulletin.com/news/finfluencers-the-most-popular-influencers-in-finance/?cf-view
https://www.investopedia.com/crypto-influencers-you-should-follow-5224141
https://www.investopedia.com/crypto-influencers-you-should-follow-5224141
https://blog.startupstash.com/learn-how-investors-fomo-high-risk-free-earning-can-affect-your-investment-6e11d99492e9
https://blog.startupstash.com/learn-how-investors-fomo-high-risk-free-earning-can-affect-your-investment-6e11d99492e9
https://blog.startupstash.com/learn-how-investors-fomo-high-risk-free-earning-can-affect-your-investment-6e11d99492e9
https://www.statista.com/outlook/fmo/digital-assets/cryptocurrencies/worldwide#revenue
https://www.statista.com/outlook/fmo/digital-assets/cryptocurrencies/worldwide#revenue
https://www.statista.com/statistics/1273380/barriers-to-sustainable-investing-worldwide/
https://www.statista.com/statistics/1273380/barriers-to-sustainable-investing-worldwide/
https://www.weforum.org/agenda/2021/06/how-blockchain-and-cryptocurrencies-can-help-build-a-greener-future/
https://www.weforum.org/agenda/2021/06/how-blockchain-and-cryptocurrencies-can-help-build-a-greener-future/


Zhang, W., Chintagunta, P. K., & Kalwani, M. U. (2021). Social media,
influencers, and adoption of an eco‐friendly product: Field experi-
ment evidence from rural China. Journal of Marketing, 85(3), 10–27.

SUPPORTING INFORMATION

Additional supporting information can be found online in the

Supporting Information section at the end of this article.

How to cite this article:Meyer, J.‐H., Friederich, F., Matute, J.,

& Schwarz, M. (2024). My money—My problem: How

fear‐of‐missing‐out appeals can hinder sustainable

investment decisions. Psychology & Marketing, 41,

2677–2694. https://doi.org/10.1002/mar.22077

2694 | MEYER ET AL.

 15206793, 2024, 11, D
ow

nloaded from
 https://onlinelibrary.w

iley.com
/doi/10.1002/m

ar.22077 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

https://doi.org/10.1002/mar.22077

	My money—My problem: How fear-of-missing-out appeals can hinder sustainable investment decisions
	1 INTRODUCTION
	2 THEORETICAL BACKGROUND AND HYPOTHESES
	2.1 Green cryptos and individual barriers to invest
	2.2 Influencer marketing
	2.3 FOMO and FOMO appeals in marketing

	3 HYPOTHESIS DEVELOPMENT
	3.1 The influence of FOMO appeals in green crypto investment
	3.2 The mediating role of message congruence
	3.3 The mediating role of value perceptions

	4 METHODOLOGY
	4.1 Preliminary study: Setting the scene
	4.1.1 Design and procedure
	4.1.2 Measures, coding, and reliability
	4.1.3 Results and discussion

	4.2 Study 1: Crypto coins and FOMO appeals influencing investment intentions, message congruence, and value perceptions
	4.2.1 Design, procedure, and measures
	4.2.2 Results and discussion

	4.3 Study 2: Replication of the findings with new stimuli
	4.3.1 Design, procedure and measures
	4.3.2 Results and discussion

	4.4 Study 3: A detailed examination of FOMO for Green and normal cryptos with neurobiological sensors
	4.4.1 Design and procedure
	4.4.2 Measures, coding, and reliability
	4.4.3 Results and discussion

	4.5 Study 4: Discrete choice experiment
	4.5.1 Conjoint analysis attributes
	4.5.2 Design and analysis
	4.5.3 Results and discussion


	5 GENERAL DISCUSSION AND IMPLICATIONS
	5.1 Theoretical contributions
	5.2 Managerial contributions
	5.3 Limitations and directions for future research

	DATA AVAILABILITY STATEMENT
	ORCID
	REFERENCES
	SUPPORTING INFORMATION




