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Abstract

This study aimed to examine the relationship between post-traumatic stress symptoms
following cryptocurrency loss and early maladaptive schemas in physicians. This cross-
sectional study was conducted using a relational screening model and included 94 physi-
cians across Ttirkiye who reported financial loss in cryptocurrency markets between
15 April and 15 July 2022. Data were collected online using a sociodemographic infor-
mation form, the Young Schema Questionnaire-Short Form 3, and the Impact of Event
Scale-Revised. Participants with an Impact of Event Scale-Revised total score of 33 or
higher were classified as having elevated IES-R symptoms, reflecting elevated event-related
distress according to a screening cutoff rather than a clinical diagnosis of PTSD. Eigh-
teen participants (19.1%) were classified into this group. While no significant differences
were found in age, marital status, employment status, or investment duration, the pro-
portion of savings allocated to crypto was higher among participants with elevated IES-R
symptoms. The elevated IES-R symptom group had higher scores in Failure, Pessimism,
Dependence/Enmeshment, Punitiveness, Defectiveness, and Vulnerability to Harm, and
additional correlation analyses showed that the IES-R total score was positively associated
with Pessimism, Punitiveness, Dependence/Enmeshment, and Failure after false discovery
rate correction. However, in the exploratory logistic regression analysis, none of these
variables independently predicted elevated IES-R symptom status. These findings suggest
that cryptocurrency loss may represent not only a financial stressor but also a significant ex-
perience associated with post-traumatic stress symptoms and maladaptive schema patterns
in physicians.

Keywords: cryptocurrency loss; post-traumatic stress symptoms; early maladaptive
schemas; physicians; psychological trauma

1. Introduction

Cryptocurrencies have rapidly evolved from a technological venture into a global
ecosystem involving hundreds of millions of people and reaching market capitalization on
the scale of trillions of U.S. dollars [1-3]. According to CoinGecko’s 2025 report, total market
capitalization reached 3.5 trillion U.S. dollars by the end of the second quarter of 2025, while
TripleA estimates that global ownership exceeded 560 million people as of 2024 [2,3]. This
expansion is commonly associated in the literature with the erosion of trust in traditional
financial structures following the 2008 Global Financial Crisis, and the market is expected to
continue growing [4,5]. The main features that distinguish crypto markets from traditional
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financial systems are their 24/7 uninterrupted trading cycle and high volatility [1,6]. This
“always on” structure may keep investors in a constant state of alertness, making decision-
making more impulsive; moreover, some aspects of cryptocurrency trading have been
reported to resemble gambling behavior and to co-occur with symptoms of problem
gambling [1,6-8]. According to Prospect Theory, people experience losses more intensely
than gains; therefore, substantial financial losses in cryptocurrency trading may turn into
a stress burden that disrupts investors’ sense of control and security [8,9]. Recent findings
also suggest that the volatility and risks of the crypto market may be associated with
psychological distress, anxiety, and depressive symptoms [8]. Nevertheless, the literature
remains limited in systematically addressing the mental health effects of investing in
cryptocurrencies, particularly the psychological consequences of financial losses [6,8].

The most striking aspect of these psychological effects is that some financial losses may
evolve into a clinical picture in investors that evokes post-traumatic stress symptoms [10].
In DSM-5, trauma exposure is generally defined through events involving threats to phys-
ical integrity, such as actual or threatened death, serious injury, or sexual violence [11].
Nevertheless, there are studies indicating that sudden and dramatic personal financial loss
may be associated with post-traumatic stress symptoms [10]. Freshman [10] reported that,
although victims of the Madoff Ponzi scheme had no history of physical assault, 55.7% of
participants exhibited symptoms at the level of “probable PTSD,” and interpreted such
losses as a “financial disaster” [10]. Losses in cryptocurrency markets may similarly share
characteristics with this “financial disaster” framework, as they too can occur suddenly
and on a large scale [1,10]. The sudden disappearance of one’s life savings, together with
the accompanying sense of loss of control, may give rise to a stress response that overlaps
with the core symptom clusters of PTSD, such as re-experiencing, avoidance, and hyper-
arousal [10,11]. Although the psychological effects of crypto assets are generally discussed
in the literature in terms of anxiety, depression, and gambling-like behaviors, studies that
directly focus on post-traumatic stress symptoms related to crypto loss remain limited [6,8].
This makes it necessary to systematically examine the trauma-like effects that digital asset
losses may produce, in order to fill this gap in the literature [6].

While the same loss may manifest as a limited stress response in some individuals, it
may be more intense in others [10]. This difference has been linked to the possibility that
schemas developed in childhood may become activated under stress and influence the way
a person interprets the event [12]. Originally developed to explain clinical problems and
enduring patterns, schema theory has in recent years also been discussed in relation to
different areas of risky behavior [12]. A recent study in this field suggested that early mal-
adaptive schemas may be associated with financial risk tolerance and risk perception [13].
After it was shown that crypto assets carry gambling-like risks and may lead to problematic
trading habits, studies were also conducted to develop scales for measuring problematic
cryptocurrency trading [7,14]. Nevertheless, in the existing literature, schemas have mostly
been addressed in the context of addiction and uncontrolled buying-selling tendencies,
whereas the question of how these schemas interact with post-traumatic stress symptoms
that develop after crypto loss has remained more limited [13,15]. Understanding which
schemas may trigger the psychological damage caused by financial loss is particularly
important for clinical assessment and intervention processes, especially among physicians
working under high professional responsibility and chronic stress [16]. Accordingly, in
the present study, the relationship between post-traumatic stress symptoms observed after
cryptocurrency loss and early maladaptive schemas in physicians was examined, with the
aim of making an original contribution to the literature on this new-generation type of
financial loss.

https:/ /doi.org/10.3390/ psychiatryint7030138


https://doi.org/10.3390/psychiatryint7030138

Psychiatry Int. 2026, 7, 138

30f13

2. Materials and Methods
2.1. Study Design

This study employed a cross-sectional design based on a relational screening model
to examine the relationship between post-traumatic stress symptoms following cryptocur-
rency loss and early maladaptive schemas in physicians.

2.2. Participants and Sampling

The study sample consisted of physicians working across Tiirkiye between 15 April
and 15 July 2022 who self-reported having experienced financial loss in cryptocurrency
markets. Participants were recruited through convenience sampling by distributing
an online survey link via digital physician networks across Tiirkiye, including professional
Telegram and WhatsApp groups with approximately 1200 members. Cryptocurrency loss
was operationalized as self-reported realized financial loss in cryptocurrency investments.
Due to the event-based nature of the Impact of Event Scale-Revised (IES-R), participants
were asked to refer to the cryptocurrency loss event that affected them the most while
completing the scale.

The inclusion criteria were as follows: (i) being aged 18 years or older, (ii) currently
working as a physician in Tiirkiye, including residents, specialists, and general practitioners,
(iii) self-reporting financial loss in cryptocurrency investments, and (iv) having sufficient
internet access to complete the online survey. Based on self-report, the exclusion criteria
were: (i) a known diagnosis of a psychotic disorder, (ii) a history or diagnosis of moderate
to severe depression, and (iii) the presence of active suicidal ideation. These criteria were
assessed using brief screening questions presented at the beginning of the online form, and
participants meeting any exclusion criterion did not proceed to the research questionnaire.
A total of 94 physicians fully completed the online survey and constituted the final study
group. No cases were excluded due to missing data, as only fully completed questionnaires
were included in the final analysis.

2.3. Data Collection Instruments

Data were collected using an online survey consisting of three sections, with an estimated
completion time of approximately 15-20 min.

Sociodemographic Information Form: This form was developed by the researchers. In
addition to age, marital status, and duration of professional experience, investment-related
variables such as duration of cryptocurrency investment, the proportion of total savings
allocated to crypto assets, perceived investment outcome, and perception of market trend
change were obtained through self-report. No personally identifying information, such as
name, telephone number, or e-mail address, was collected, and all data were anonymized.

Young Schema Questionnaire-Short Form 3 (YSQ-SF3): The YSQ-SE3 is a 90-item
self-report instrument rated on a 6-point Likert scale and used to assess early maladaptive
schemas. It theoretically measures 18 schema domains, with each subscale consisting
of 5 items [12,17]. Subscale scores are calculated by summing the relevant five items,
yielding scores ranging from 5 to 30, with higher scores indicating greater strength of
the corresponding schema. In the present study, schema subscale scores were used as
continuous variables in correlation analyses and as comparison variables in analyses ac-
cording to IES-R cutoff status. In the multivariate model, only the schema subscales that
showed significant differences in preliminary analyses were included, namely Failure, Pes-
simism, Dependence/Enmeshment, Punitiveness, Defectiveness/Shame, and Vulnerability
to Harm or Illness. In this sample, Cronbach’s alpha was 0.96 for the total YSQ-SF3, and
alpha coefficients ranged from 0.78 to 0.88 for the selected subscales.
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Impact of Event Scale-Revised (IES-R): The IES-R is a 22-item self-report scale assessing
symptoms related to a specific traumatic or highly stressful event, with items rated on
a 04 scale. It evaluates symptom severity experienced during the previous seven days
and includes the subdimensions of re-experiencing, avoidance, and hyperarousal [18].
Total scores range from 0 to 88. In this study, the IES-R was completed with reference
to the participant’s most distressing cryptocurrency loss. In line with Creamer et al. [19],
participants with an IES-R total score of 33 or higher were classified as having elevated
IES-R symptoms. This classification was used only to identify participants with elevated
event-related distress according to a screening cutoff and should not be interpreted as
indicating a clinical diagnosis of PTSD. In this sample, Cronbach’s alpha was 0.95 for the
total IES-R, and alpha values ranged from 0.86 to 0.91 for the subscales.

2.4. Procedure and Ethical Considerations

The study was approved by the Ethics Committee of Istanbul Gelisim University on
16 March 2022 (Decision No. 2022-06-30). Participants were included after reading and
approving the digital informed consent form presented on the survey entry page. It was
clearly stated that participation was voluntary, that participants could discontinue the
survey at any time, and that no penalty would result from withdrawal. Data were collected
online and organized in a manner that did not include personally identifying information.
Research data were stored in password-protected and encrypted environments accessible
only to the researchers and were not shared with third parties. At the end of the survey,
participants were provided with a brief note indicating psychological support resources
that could be consulted if needed.

2.5. Statistical Analysis

Data obtained from the study were analyzed using IBM SPSS Statistics 26.0 software.
Continuous variables were expressed as mean =+ standard deviation, whereas categorical
variables were presented as frequencies and percentages. For classification according to
IES-R symptom severity, the total IES-R score was used. Participants with a total IES-R
score of 33 or higher were classified as having elevated IES-R symptoms, whereas those
scoring below 33 were classified as belonging to the below-cutoff group [19].

The distributional characteristics of continuous variables were examined to assess
whether the assumptions for parametric tests were met. For comparisons of continuous
variables between the two groups, the independent samples ¢-test was used for normally
distributed variables, whereas the Mann-Whitney U test was applied for variables that
did not show a normal distribution. Pearson’s chi-square test was used to examine the
distribution of categorical variables according to IES-R cutoff status.

An exploratory binary logistic regression analysis was conducted to determine whether
variables that showed significant differences between groups in the preliminary analy-
ses independently predicted elevated IES-R symptom status. In the regression model,
IES-R cutoff status was defined as the dependent variable, and age, together with the
schema scores found to be significant in group comparisons—Failure, Pessimism, Depen-
dence/Enmeshment, Punitiveness, Defectiveness/Shame, and Vulnerability to Harm or
Illness—were included as independent variables. Regression results were reported with
coefficients, standard errors, z values, p-values, odds ratios, and 95% confidence intervals.
Overall model fit was evaluated using deviance, AIC, BIC, McFadden’s R?, Cox=Snell R?,
and the overall model chi-square test. As an additional exploratory analysis, bivariate
correlations between the IES-R total score and early maladaptive schema domains were
examined using Spearman’s rho, given the non-normal distribution of the IES-R total
score and some schema subscale scores. To reduce the risk of Type I error due to multiple
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comparisons, unadjusted p-values were further evaluated using the Benjamini—-Hochberg
false discovery rate correction across the 14 early maladaptive schema domains. A p-value
of <0.05 was considered statistically significant for all analyses.

3. Results
3.1. Sample Characteristics

In the first stage of the study, approximately 1200 individuals were reached online.
A total of 94 participants who met the inclusion criteria and completed all study forms in
full constituted the final sample. All participants in the final sample were male; therefore,
sex was not included in the group comparison analyses. According to the classification
based on the Impact of Event Scale-Revised (IES-R), 76 participants (80.9%) were classified
in the below-cutoff group, and 18 participants (19.1%) were classified as having elevated
IES-R symptoms. The sociodemographic and investment-related characteristics of the
sample according to IES-R cutoff status are presented in Table 1.

Table 1. Comparisons of participants” sociodemographic and investment characteristics according to
IES-R cutoff status.

Elevated IES-R

Variable Total Below IES-R Cutoff Statistic
Symptoms
Sex, n (%) NA
Male 94 (100.0) 76 (80.9) 18 (19.1)
Female 0 (0.0) 0 0
Age 38.36 + 7.44 38.67 +7.72 37.05 £ 6.15 t=0.826,p =0.411
Crypto literacy (years) 3.15+4.17 3.32+4.48 248 +249 t=0.759, p = 0.450
Percentage of savings 26.20 & 26.14 23.06 & 24.22 39.27 £ 30.35 U =458.500, p = 0.034
Gain (missing data *) x% = 0.595, p =0.897
Below 0% 6 (15.4%) 5 (83.3%) 1(16.7%)
50-100% 20 (51.3%) 17 (85.0%) 3 (15.0%)
100-500% 11 (28.2%) 10 (90.9%) 1(9.1%)
500% and above 2 (5.1%) 2 (5.1%) 0
Investment duration 2 B
(month/year) x°=8.902, p = 0.064
0—4 months 69 (73.4) 58 (84.1) 11 (15.9)
1 year 14 (14.9) 8 (57.1) 6 (42.9)
2 years 6 (6.4) 6 (100) 0
4 years 3(3.2) 3 (100) 0
5 years and above 2(2.1) 1 (50.0) 1 (50.0)
Marital status x> =0.777,p = 0.678
Married 78 (83.0) 63 (80.8) 15 (19.2)
Single 7(7.4) 5(71.4) 2 (28.6)
Divorced 9 (9.6) 8 (88.9) 1(11.1)
Employment x? =0.534, p = 0.766
Private 17 (18.1) 14 (82.4) 3(17.6)
Public 75 (79.8) 60 (80.0) 15 (20.0)
Retired 2(2.1) 2 (100) 0
Trend x2 =1.091, p =0.580
Yes 54 (57.4) 43 (79.6) 11 (20.4)
No 16 (17.0) 12 (75.0) 4 (25.0)
Not sure 24 (25.5) 21 (87.5) 3 (12.5)

Note: * The gain variable was reported based on 1 = 39 (missing data n = 55). NA: not applicable. Sex was not
compared between groups because all participants in the final sample were male. Trend: “Is there a reversal/trend
change in the market?”.
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3.2. Comparisons According to IES-R Cutoff Status

No significant between-group differences were found in age (total: 38.36 £ 7.44 years;
t =0.826, p = 0.411) or crypto literacy duration (t = 0.759, p = 0.450). However, the proportion
of total savings allocated to cryptocurrency investments was significantly higher in the ele-
vated IES-R symptom group than in the below-cutoff group (39.27 £ 30.35 vs. 23.06 £ 24.22;
U =458.500, p = 0.034). For the gain variable, substantial missing data were present, and no
significant group difference was observed (x? = 0.595, p = 0.897). In addition, no statistically
significant differences were found between the groups in terms of investment duration
(x% =8.902, p = 0.064), marital status (x?=0.777, p = 0.678), employment status (x% = 0.534,
p =0.766), or perceived market trend change (x% =1.091, p =0.580) (Table 1).

As expected, participants in the elevated IES-R symptom group had higher re-
experiencing, avoidance, hyperarousal, and total IES-R scores than those in the below-cutoff
group. These differences are presented descriptively because the grouping variable was
derived from the IES-R total score.

With regard to early maladaptive schemas, the elevated IES-R symptom group scored
significantly higher on Failure (12.94 £ 5.46 vs. 10.09 &+ 3.77; U = 402.500, p = 0.043),
Pessimism (12.88 & 4.53 vs. 9.77 4 4.19; t = —2.786, p = 0.006), Dependence/Enmeshment
(18.44 = 8.83 vs. 13.68 £ 4.80; U =440.500, p = 0.019), Punitiveness (22.27 £ 6.08 vs. 19.13 £ 5.25;
t = —2.216, p = 0.029), Defectiveness (12.00 = 6.61 vs. 9.00 = 3.35; U = 473.500, p = 0.040),
and Vulnerability to Harm (13.27 £ 4.98 vs. 10.92 £ 4.01; t = —2.134, p = 0.036). No signifi-
cant between-group differences were found for Emotional Deprivation, Social Isolation,
Emotional Inhibition, Approval-Seeking, Entitlement, Self-Sacrifice, Abandonment, or
Unrelenting Standards (all p > 0.05) (Table 2).

Table 2. Comparison of IES-R and Young Schema Questionnaire scores according to IES-R cutoff status.

Elevated IES-R

Variable Total Below IES-R Cutoff Statistic
Symptoms

Impact of Event Scale

Re-experiencing 6.86 & 5.72 4.77 + 3.03 15.66 + 6.09 U =57.500, p < 0.001
Avoidance 5.69 £5.32 3.64 +281 14.33 £ 4.70 U =5.500, p < 0.001
Hyperarousal 429 +£4.11 2.80 £ 2.42 10.61 +3.79 t = —10.906, p < 0.001
Total 16.85 + 14.46 11.22 +7.32 40.61 £ 12.96 t=—12.965, p < 0.001
Young Schema Questionnaire
Emotional Deprivation 8.92 £ 3.59 8.81 £3.39 9.38 £4.43 t=—0.605, p = 0.546
Failure 10.63 £ 4.26 10.09 £ 3.77 12.94 £ 546 U =402.500, p = 0.043
Pessimism 10.37 £ 4.14 9.77 £ 4.19 12.88 £ 4.53 t=—2.786, p = 0.006
Social Isolation 16.96 £+ 6.41 16.71 + 6.15 18.05 + 7.51 t=—-0.798, p = 0.427
Emotional Inhibition 11.86 £5.11 11.57 £ 4.64 13.05 £ 6.81 U =617.000, p = 0.522
Approval-Seeking 18.16 £ 6.12 17.93 £ 6.15 19.11 £ 6.04 t=0.731, p = 0.466

Dependence/Enmeshment 14.59 + 6.03 13.68 +4.80 18.44 +8.83 U = 440.500, p = 0.019
Entitlement 22.18 + 6.59 21.93 +6.78 23.22 +5.80 t=—0.743, p = 0.459
Self-Sacrifice 14.78 £ 4.86 14.68 £ 4.72 15.22 £ 5.80 t=—0.420,p = 0.676
Abandonment 8.34 £ 3.39 8.02 £2.99 9.66 £ 4.61 U =563.000, p = 0.242
Punitiveness 19.73 £5.52 19.13 £5.25 22.27 + 6.08 t=-2.216,p=10.029
Defectiveness 9.57 £4.29 9.00 £ 3.35 12.00 £ 6.61 U =473.500, p = 0.040
Vulnerability to Harm 11.37 +4.29 10.92 £+ 4.01 13.27 +4.98 t=—-2.134,p =0.036
Unrelenting Standards 8.93 +3.53 8.84 +3.45 9.33 £ 3.94 t=—0.528, p =0.599

Note: IES-R subscale differences are presented descriptively because the grouping variable was derived from the
IES-R total score.

3.3. Exploratory Binary Logistic Regression Analysis

An exploratory binary logistic regression analysis was conducted to determine whether
the age and the schema variables that showed significant differences in the bivariate
analyses independently predicted elevated IES-R symptom status. As presented in Table 3,
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none of the variables emerged as a significant independent predictor of elevated IES-R
symptom status. In addition, the overall regression model was not statistically significant
(x? = 11.346, df = 7, p = 0.124), indicating that the included variables did not significantly
explain IES-R cutoff status. The explanatory power of the model was limited (McFadden’s
R? = 0.124; Cox=Snell R? = 0.114).

Table 3. Exploratory logistic regression analysis predicting elevated IES-R symptom status.

95% Confidence 95% Confidence

Predictor Estimate SE V4 p Odds Ratio Interval Lower Interval Upper
Intercept —4.419 2253 ~1.961 0.050 0.012 0.000 0.997
Age —0.015 0.045 —0.327 0.744 0.985 0.901 1.077
Failure 0.041 0.091 0.454 0.650 1.042 0.872 1.245
Pessimism 0.052 0.090 0.586 0.558 1.054 0.884 1.256
Dependence/ 0.059 0.067 0.878 0.380 1.060 0.930 1.209
Enmeshment
Punitiveness 0.081 0.068 1.192 0.233 1.084 0.949 1.239
Defectiveness 0.029 0.115 0.251 0.802 1.029 0.822 1.289
Vahnerability ) 33 0.101 ~0.325 0.745 0.968 0.793 1.180
to Harm

Note: Overall model fit statistics were as follows: Deviance = 80.468; AIC = 96.468; BIC = 116.815; McFadden's
R? = 0.124; Cox-Snell R? = 0.114; x* = 11.346; df = 7; p = 0.124.

3.4. Correlation Analysis Between IES-R Total Score and Early Maladaptive Schemas

As an additional exploratory analysis, Spearman correlation analyses were conducted
to examine the associations between IES-R total score and early maladaptive schema
domains in the full sample. To reduce the risk of Type I errors due to multiple comparisons,
unadjusted p-values were evaluated using the Benjamini-Hochberg false discovery rate
correction across the 14 early maladaptive schema domains. As shown in Table 4, the IES-R
total score was positively correlated with Pessimism (p = 0.421, FDR-adjusted p = 0.014),
Punitiveness (p = 0.305, FDR-adjusted p = 0.021), Dependence/Enmeshment (p = 0.279,
FDR-adjusted p = 0.025), and Failure (p = 0.278, FDR-adjusted p = 0.025).

Table 4. Bivariate correlations between IES-R total score and early maladaptive schema domains.

Event-Related Distress

Spearman’s Unadjusted FDR-Adjusted Significant

P P p-Value p-Value After FDR
Emotional Deprivation 0.120 0.249 0.268 No
Failure 0.278 0.007 0.025 Yes
Pessimism 0.421 <0.001 0.014 Yes
Social Isolation 0.161 0.121 0.176 No
Emotional Inhibition 0.153 0.141 0.179 No
Approval-Seeking 0.235 0.022 0.062 No
Dependence/Enmeshment 0.279 0.006 0.025 Yes
Entitlement 0.140 0.178 0.208 No
Self-Sacrifice 0.182 0.079 0.158 No
Abandonment 0.170 0.101 0.176 No
Punitiveness 0.305 0.003 0.021 Yes
Defectiveness 0.159 0.126 0.176 No
Vulnerability to Harm 0.210 0.042 0.098 No
Unrelenting Standards 0.082 0.432 0.432 No

Note: N = 94. IES-R = Impact of Event Scale-Revised. The Benjamini-Hochberg false discovery rate correction
was applied across the 14 early maladaptive schema domains. FDR-adjusted p-values < 0.05 were considered
statistically significant.
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Approval-Seeking and Vulnerability to Harm showed nominally significant corre-
lations in unadjusted analyses, but these associations did not remain significant after
FDR correction. No significant correlations were observed between IES-R total score and
Emotional Deprivation, Social Isolation, Emotional Inhibition, Entitlement, Self-Sacrifice,
Abandonment, Defectiveness/Shame, or Unrelenting Standards.

4. Discussion

Studies examining the relationship between cryptocurrency trading and mental health
have increased markedly in recent years; however, this literature has largely addressed
cryptocurrency trading within the framework of problematic usage patterns, addiction-like
features, and accompanying general psychological problems, particularly anxiety and
depression [6,14]. The development of psychometric instruments to assess problematic
cryptocurrency trading [14], as well as the examination of this behavior together with
symptoms related to anxiety, depression, and gambling [20], indicates that the field has
progressed largely in this direction. In contrast, more specific symptom clusters that may
emerge after major loss appear to have remained relatively in the background [6,8].

The financial loss literature provides an important theoretical basis for interpreting
the findings of our study. Negative wealth shocks have been shown to be associated with
levels of depressive symptoms [21], and financial assets or changes in assets may also be
associated with symptoms of depression and anxiety [22]. There are also findings indicating
that individuals who experience catastrophic financial loss are at increased risk for major
depression and generalized anxiety disorder [23]. This picture strengthens the possibility
that crypto loss may be experienced by some individuals not merely as financial stress, but
as a devastating life event. However, empirical studies that directly address post-traumatic
symptoms in the context of cryptocurrency loss in terms of re-experiencing, avoidance, and
hyperarousal appear to be relatively limited.

Nevertheless, when discussing the clinical picture that emerges after crypto loss, the
conceptual boundaries need to be clearly drawn. In DSM-5, a diagnosis of post-traumatic
stress disorder requires exposure to traumatic events such as death, serious injury, or sexual
violence [11]. For this reason, stressors such as financial loss may not correspond one-to-one
with PTSD at the diagnostic level [11]. By contrast, in the ICD-11-based definition, PTSD is
defined by clusters of re-experiencing, avoidance, and a persistent sense of current threat
following extremely threatening or horrific events [24]. Within this framework, the most
appropriate approach in the context of crypto loss is to discuss the observed pattern not as
a diagnostic claim, but as elevated event-related distress or post-traumatic stress symptoms
measured by a self-report screening instrument. Indeed, while the assessment of post-
traumatic stress symptoms through self-report screening instruments provides a clinically
meaningful preliminary screening, a structured clinical interview is required for diagnosis.
In this context, the fact that 19.1% of the participants scored above the IES-R screening
cutoff suggests that crypto loss may be experienced by some individuals not merely as
a temporary financial stressor, but as a psychologically devastating experience associated
with high-intensity stress responses. This finding is also consistent with studies showing
that cryptocurrency trading in physician samples may be associated with emotional and
psychosocial vulnerabilities [16].

Cognitive models in the trauma literature are instructive for understanding how these
symptoms are maintained. According to Ehlers and Clark [25], the persistence of PTSD
is related to the individual’s inability to interpret the event as an experience that is over
compared to a continued sense of current threat; this perception may sustain hyperarousal
symptoms while also feeding re-experiencing and avoidance. Findings show that changes
in negative appraisals developed after trauma can predict reductions in symptom severity,
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supporting the clinical importance of this focus on current threat [26]. From this perspective,
the structure of cryptocurrency markets and trading applications, which can continuously
expose the individual to loss-related cues, is particularly important. The fact that cryp-
tocurrency markets operate 24/7 may prevent the loss from remaining a singular event
in the past; the individual may be repeatedly exposed, through price screens and news
feeds, to cues that remind them of the loss experience again and again. Experimental
and regulatory findings regarding the design of financial applications also support this
view. In an experiment conducted with more than 9000 participants, the FCA reported
that digital engagement practices such as push notifications, flashing prices, leaderboards,
and points/rewards could lead to changes in trading frequency and investment risk [27].
ESMA likewise emphasizes that gamification and “gamblification” practices in investment
applications may encourage users to monitor their portfolios continuously, become more
sensitive to small price movements, and trade more frequently according to a short-term
reward logic [28]. Although these platform-related factors were not directly measured in
the present study, they may represent plausible mechanisms through which cryptocurrency-
related distress is maintained and should be examined in future research [27,28].

One of the notable findings of our study was that the group showing post-traumatic
stress symptoms had allocated a higher percentage of their savings to crypto (39.27%).
One of the major methodological gaps in the crypto loss literature is the limited use of ratio-
based indicators that quantitatively reflect how severe an exposure the loss represents for
the individual. For this reason, in our study, the severity of exposure was addressed through
the proportion of participants’ savings allocated to crypto. This approach is consistent
with longitudinal evidence showing that negative wealth shocks may be associated with
depressive symptoms over time [21]. However, a cross-sectional design is not suitable for
defining a particular percentage as a definitive threshold. A more appropriate interpretation
is that the percentage of savings allocated to crypto may serve as a practically and easily
assessable risk indicator. This proportion may reflect, more realistically than the absolute
amount of loss, the extent to which the loss has damaged the individual’s subjective sense
of security.

The fact that demographic variables such as age, marital status, employment status,
and years of crypto literacy did not show significant differences in terms of the pres-
ence of post-traumatic stress symptoms suggests that the emergence of these symptoms
may be related less to demographic characteristics than to the severity of exposure and
cognitive-emotional meaning-making processes. In the broader crypto literature, although
an association between cryptocurrency trading and psychological symptoms has been
reported, the strength of this relationship and the conditions under which it becomes pro-
nounced may vary across studies [6,20]. At this point, the physician sample is of particular
importance. Against a background of high workload and stress among physicians, the
24/7 structure of crypto markets and the pressure to recover losses may create an environ-
ment conducive to the development of problematic cryptocurrency trading patterns [16].
In addition, findings from systematic reviews and meta-analyses indicate that burnout
and chronic workload are common among physicians, suggesting that this group may
already have a vulnerable stress background [29]. Studies evaluating macro stressors
such as economic crisis, together with physician burnout, also support the importance of
this background [30].

Crypto loss does not always remain merely a financial loss; in some individuals, it may
lead to a deeper disruption related to self-worth. At this point, early maladaptive schemas
provide a useful framework for explaining how the loss is interpreted and why symptoms
may run a more severe course in some individuals. In the trauma/PTSD literature, the fact
that early maladaptive schemas are reported more frequently, particularly in the domains
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of disconnection/rejection and impaired autonomy /performance, suggests the importance
of schemas such as failure, defectiveness, and punitiveness after loss [31]. Indeed, in our
study, the finding that schemas such as failure, defectiveness, and punitiveness were higher
among participants with more severe post-traumatic stress symptoms indicates that crypto
loss may be interpreted by some physicians through themes of error and inadequacy, which
in turn may reinforce the cycle of re-experiencing, avoidance, and hyperarousal. This
interpretation is also consistent with Janoff-Bulman’s shattered assumptions framework.
According to this approach, devastating life events may shake the individual’s fundamental
beliefs that the world is safe and predictable and that the self is worthy and competent [32].
Although perfectionism, professional identity, and performance expectations were not
directly measured in the present study, they may be relevant factors to consider in fu-
ture research on how physicians interpret financial loss through themes of failure and
defectiveness. In addition, the literature examining the relationship between schemas and
behavioral addictions shows that behaviors characterized by high uncertainty and reward
orientation, such as gambling, are closely related to cognitive schemas, and that schemas
in the domain of disconnection and rejection may play a particularly decisive role in this
process [15,33,34]. These data establish a theoretical bridge between the gambling-like
nature of cryptocurrency trading and the schema findings obtained in our study. Finally,
studies reporting the effects of schemas on financial risk tolerance and risk perception
support the view that risky investment preferences are not only financial decisions, but also
psychological processes that need to be addressed at the level of cognitive schemas [13].

An additional point that requires consideration is the absence of significant between-
group differences in schemas such as Emotional Deprivation and Social Isolation. Although
these schemas are theoretically located within the disconnection/rejection domain, they
may not be the most directly activated schema patterns in the context of cryptocurrency-
related financial loss. Emotional Deprivation and Social Isolation primarily involve unmet
relational needs, expectations of emotional support, and perceived social belonging. By
contrast, the psychological impact of cryptocurrency loss in physicians may be more closely
related to themes of failure, loss of control, self-blame, vulnerability, and threat to compe-
tence. This may explain why schemas such as Failure, Defectiveness /Shame, Punitiveness,
and Vulnerability to Harm or Illness showed more pronounced differences between the
groups. In addition, the relatively small number of participants classified as having ele-
vated IES-R symptoms may have limited the statistical power to detect smaller differences
in some schema domains. Therefore, the lack of statistically significant differences in Emo-
tional Deprivation and Social Isolation should not necessarily be interpreted as evidence
that relational schemas are irrelevant, but rather as suggesting that cryptocurrency-related
post-traumatic stress symptoms may be more strongly associated with specific schema
themes related to competence, self-evaluation, punishment, and perceived threat.

The fact that the schema variables became non-significant when entered into the model
together with the regression analyses may not mean that these schemas are unimportant.
In particular, the small number of participants in the elevated IES-R symptom group may
have reduced the statistical power and stability of the exploratory multivariate model.
Therefore, the effects of schemas should be tested in future studies with larger samples,
preferably with longitudinal designs, and with models that directly measure mediating
processes such as rumination, avoidance, and intensity of digital exposure. The literature
systematically addressing the schema—trauma relationship also shows that this kind of
mechanistic and methodological disentanglement is one of the main needs in the field [31].

The additional correlation analysis using the continuous IES-R total score provides
complementary information to the group-based comparisons. The positive correlations
between IES-R total score and Pessimism, Punitiveness, Dependence/Enmeshment, and
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Failure remained significant after FDR correction, suggesting that these schema domains
may be associated with the severity of event-related distress, even though the exploratory
multivariate model was limited by the small number of participants included in the elevated
IES-R symptom group.

In terms of clinical and practical implications, the need for support among physicians
who experience crypto loss should not be limited only to debt/income planning or financial
counseling. In individuals with a high symptom burden, trauma-informed psychological
assessment, stress and sleep regulation, behavioral principles aimed at reducing avoidance,
and cognitive reappraisal strategies may be useful. However, these recommendations
should be based not on an assumption of diagnosis, but on symptom burden and level
of functioning [24]. In addition, simple ratio-based questions, such as the percentage
of savings allocated to crypto, may be considered a risk signal in the clinical interview;
however, it should be clearly stated that these indicators alone are not sufficient for clinical
decision-making and require longitudinal validation.

The fact that our study relied on online self-reports and had a cross-sectional design
limits causal inference. In addition, the small number of participants in the elevated IES-R
symptom group may have reduced the statistical power and stability of the exploratory
multivariate model. Although the sample consisting only of physicians gives the find-
ings specificity, studies on different occupational and income groups are necessary in
terms of generalizability. Furthermore, because the final sample consisted entirely of male
physicians, the findings may not be generalizable to female physicians or to more gender-
balanced physician populations. Finally, the study did not collect detailed indicators of
actual loss severity, such as the absolute amount lost, the percentage of the initial cryp-
tocurrency investment lost, whether the loss resulted from panic selling, market crash,
fraud/hack, or leveraged liquidation, and the time elapsed since the loss. Therefore, the
proportion of savings allocated to cryptocurrency should be interpreted as a proxy indicator
of exposure severity rather than a direct measure of actual loss severity. In addition, measur-
ing characteristics of the loss, such as market crash, fraud /hack, and leveraged liquidation,
together with the time elapsed since the loss and the intensity of digital exposure through
variables such as notifications/screen monitoring, would allow a clearer test both of the
mechanisms contributing to the persistence of post-traumatic stress symptoms and of the
pathways through which schemas are activated [27,28].

In conclusion, this study suggests that cryptocurrency loss in physicians may not
remain merely a source of financial stress in some cases, but may also be observed together
with a symptom pattern consistent with post-traumatic stress symptoms. The findings
also indicate that this picture may be associated with certain early maladaptive schemas.
In this respect, the study highlights the necessity of addressing crypto loss not only as
an economic event but also as an experience that may produce clinically meaningful
psychological consequences in some individuals.

5. Conclusions

In conclusion, this study shows that cryptocurrency loss in physicians may not, in
some cases, remain merely an economic loss or a temporary financial stressor, but may
be associated with clinically meaningful event-related distress and post-traumatic stress
symptoms. The findings also indicate that this impact may be associated with certain
early maladaptive schemas. In this respect, the study reveals that the mental health
dimension of crypto loss needs to be examined more closely; in particular, it suggests that
the relationship between risky investment behaviors, post-traumatic stress symptoms, and
patterns of cognitive vulnerability constitutes an important area for future research.
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