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Abstract
Darkness, an illusive atmospheric factor, is commonly 
believed to evoke feelings of uncertainty that can lead 
to avoidance behaviors. However, this research 
demonstrates that darkness evokes a positive goal-
driven orientation and subsequently riskier financial 
decisions. This is particularly pronounced when 
decisions are made in familiar (vs. unfamiliar) settings. 

Theoretical Contribution

* Darkness: < 15 lx, Dimness: 15-150 lx, Light: > 150 lx
** Steidle et al. (2013), Xu & Labroo (2014), Steidle & 
Werth (2014), Biswas et al. (2017), Huang wt al. 
(2018), Veenstra & Koole (2018), Wu et al. (2021)

Bright light: triggers hot 
emotional system, 

heightens self-regulation, 
and increases intention to 

visit restaurants

Dim light: consumers elicit 
less, cooperate more, 
prefer hedonic over 

utilitarian products, choose 
less healthy food options

What 
about 

darkness?

Research Questions:
1. How does darkness influence consumer decisions? 
2. What underlying process can explain these effects? 
3. Under what conditions might the effect of darkness on consumers’ decisions be mitigated? 

Study 1: Trading Room Field Experiment
• N=511 trades
• Duration: 3 weeks
• Single factor: Darkness vs. Light
• DV: Riskiness of Investments (beta 

value)

Analyses: Logistic regressions

Findings: 
• Traders (N=511) in the dark made 

riskier trades (β=-.460, Wald 
χ2=4.103, p=.043)

• Focusing on buying activities only, 
traders (N=296) in the dark made 
riskier trades (β=-.879, Wald 
χ2=7.767, p=.005)

Study 2: Key Moderator Study
• Familiarity was the moderator
• N=246 Mturk participants
• Online experiment, 2 (Darkness vs. 

Light) x 2 (Familiar vs. Unfamiliar) 
between-subject design

• DV: Investment decisions (5-point)

Analyses: Two-way ANCOVA (Gender 
and Arousal level as covariates)

Findings: 
• Significant interaction of ambient 

lighting and setting on the DV 
(F(1,240)=4.298, p=.034)

Study 3: Promotion Focus as the Mediator 
• N=191 students
• Lab experiment, Single factor: Dark vs. 

Light vs. Dim
• Measures: Promotion and prevention
• DV: Investment decisions (5-point)

Analyses: One-way ANCOVA Gender and 
Arousal level as covariates) and PROCESS 
Model 4

Findings: 
• Significant main effects of lighting 

conditions on promotion focus 
(F(2,186)=8.848, p=.004), investment 
decisions (F(2,186)=3.901, p=.005), but 
not prevention focus (p=.525)

• Promotion focus (B=-.021, SE=.013, 95% 
CI=[-.049, -.001] is the mediator, but not 
prevention focus (B=.003, SE=.008, 95%  
CI=[-.015, .019]. 

Summary: 
Darkness elicits riskier financial decisions when the setting is familiar. In unfamiliar 
settings the effects were mitigated. The effects were mediated through promotion (but 
not prevention) focus. 
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