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EXTENDED ABSTRACT
Firms use preannouncements to create market anticipation for 

upcoming events, such as launches of new products or services (Lilly 
and Walters 1997; Schatzel and Calantone 2006). Largely rooted in 
signaling theory, existing literature sees uncertainty in preannounce-
ments as generally negative (Eliashberg and Robertson 1988; Su and 
Rao 2010). Uncertainty refers to a lack of information about whether, 
where, when, how, or why a future event will occur or how this future 
event will look like (Knight 1921). The underlying assumption is that 
uncertain preannouncements are less costly signals and, thus, less 
effective. Su and Rao (2010) argue that since “vague preannounce-
ments have less influence on the targeted audiences, firms ... need to 
be clear and informative in their NPPs” (661). 

Many preannouncements follow this suggestion (e.g. Sony 
2015). Some preannouncements, however, deviate from this sugges-
tion and appear to be deliberately uncertain. For example, Apple pre-
announced its MacBook Air line using the slogan “There’s something 
in the air” (Block 2008), and Facebook preannounced a recent event 
using “Come and see what we’re building” (Murph 2013). Concep-
tual support for potential positive effects of uncertain preannounce-
ments comes from recent studies on the pleasure of uncertainty (Lee 
and Qiu 2009; Wilson et al. 2005). These studies demonstrate that, at 
times, consumers enjoy a sense of uncertainty surrounding a positive 
and self-relevant event. Lee and Qiu (2009), for example, show that 
not exactly knowing what prize one will get from a lucky draw leads 
to more positive feelings than exactly knowing the prize.

Across two studies, this paper investigates under which condi-
tions positive effects of uncertainty in preannouncements occur. Our 
main assumption is that the effect of uncertainty on market anticipa-
tion depends on whether or not a preannouncement prompts an im-
mediate decision. Thus, we predict a disordinal interaction between 
uncertainty and decision immediacy.

Hypothesis 1a: The immediacy of a decision moderates the ef-
fect of preannouncement uncertainty on market 
anticipation, in that when a decision is prompted 
certainty leads to higher market anticipation 
than uncertainty.

Hypothesis 1b: The immediacy of a decision moderates the ef-
fect of preannouncement uncertainty on market 
anticipation, in that when no decision is prompt-
ed uncertainty leads to higher market anticipa-
tion than certainty.

Study 1a used 105 U.S. consumers (MTurk sample; 45 % fe-
male, Mage = 35 years) that were randomly assigned to one of only 
four conditions. In Study 1a, we preannounced the release of a ficti-
tious new novel by Dan Brown. Uncertainty was manipulated via 
the content of the preannouncement. Decision immediacy was ma-
nipulated through time-to-launch. In the near launch condition, we 
told participants that the novel would be released tomorrow, while in 
the far launch condition the novel would be released in four month. 
Thus, Study 1a used a 2 (preannouncement content: certain vs. un-
certain) x 2 (time-to-launch: near vs. far) between-subjects design.

Study 1b replicated Study 1a by applying a different decision 
immediacy manipulation. Participants were 232 U.S. consumers 

(MTurk sample; 44 % female, Mage = 33 years) that were randomly 
assigned to one of only four conditions. The preannouncement was 
the same press release as in Study 1a (far launch condition). The cer-
tain and uncertain content conditions were identical to those of Study 
1a. Decision immediacy was manipulated via an opportunity to pre-
order. In the pre-order condition, we added a “Pre-Order Now!” but-
ton at the end of the press release, while in the no pre-order condition 
no such button was added. Thus, Study 1b used a 2 (preannounce-
ment content: certain vs. uncertain) x 2 (pre-order opportunity: yes 
vs. no) between-subjects design.

In Study 1a, a two-way ANOVA of market anticipation revealed 
neither a significant main effect of content uncertainty nor time-to-
launch (ps > .479). More importantly, we found a significant (dis-
ordinal) interaction between uncertainty and time-to-launch (F(1, 
101) = 6.38, p = .013). Planned contrasts revealed that when launch 
was near, certainty led to higher market anticipation than uncertainty 
(Mcertain,near = 5.18 vs. Muncertain,near = 4.43; F(1, 101) = 2.45, p = .121). 
This difference was not significant though. In support of H1b, when 
launch was far, uncertainty led to significantly higher market antici-
pation than certainty (Mcertain,far = 4.14 vs. Muncertain,far = 5.02; F(1, 101) 
= 4.15, p = .044).

The results of Study 1b further support our assumptions. A two-
way ANOVA of market anticipation revealed neither a significant 
main effect of content nor pre-order opportunity (ps > .759). We 
again found a significant (disordinal) interaction between uncertainty 
and pre-order opportunity (F(1, 228) = 7.83, p = .006). In support of 
H1a, planned contrasts revealed that when a pre-order opportunity 
was given, certainty led to significantly higher market anticipation 
than uncertainty (Mcertain,pre-order = 4.98 vs. Muncertain_pre-order = 4.30; F(1, 
228) = 5.05, p = .026). In support of H1b, when no pre-order oppor-
tunity was given, uncertainty led to a higher market anticipation than 
certainty (Mcertain,no_pre-order = 4.33 vs. Muncertain,no_pre-order = 4.87). This dif-
ference was marginally significant (F(1, 228) = 2.97, p = .086).

Together, these results enhance preannouncement literature in 
several ways. First, our work introduces a more nuanced perspec-
tive on uncertainty in preannouncements. While extant literature 
draws mainly from signaling theory and, thus, focuses on processes 
for which uncertainty is generally negative, our work suggests that 
preannouncements trigger different processes depending on the im-
mediacy of a decision. Most notably, when no decision is immanent, 
uncertainty outperforms certainty in creating market anticipation. 
Second, our work suggests that preannouncements (made at least 
one month before launch) and announcements (made within one 
month before launch) require different amounts of information. In 
announcements, managers should provide enough details to facilitate 
consumers’ decision-making processes. In preannouncements, how-
ever, providing too much information might be counterproductive. 
We find that being too specific too early decreases market antici-
pation and thus, unnecessarily turns away consumers. Overall, our 
work suggests a novel strategy managers can use to increase market 
anticipation of upcoming events by varying the degree of uncertainty 
depending on the immediacy of consumers’ decisions.
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