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Scarcity.

Findings: The problem of panic buying during public crisis circumstances, such as
the COVID-19, was explored and solved in this study, it was discovered that: (1)
group factors and anxiety have a significant positive impact on panic buying; (2)
scarcity and government control have no significant impact on panic buying; and (3)
there is no significant moderating effect of personal cognition between the two.
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Research, practical & social implications: Research has found that scarcity has a
significant positive correlation with panic buying and anxiety; Scarcity has a
significant impact on panic buying through the mediating effect of individual anxiety.
Personal cognition has a significant moderating effect on scarcity on panic buying and
anxiety on panic buying.
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Originality: The research problem addressed in this study is the phenomenon of panic
buying during public crisis events such as the COVID-19 pandemic. this study
proposes ideas for guiding government control in public crisis events.
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RESUMO

Objetivo: O principal objetivo desta pesquisa € analisar os fatores que contribuem para o comportamento de
compra de panico e dar recomendacBes sobre taticas de controle do governo que podem ser usadas em situacoes
semelhantes.
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Quadro tedrico: A escassez é a base tedrica da atual investigagdo no contexto da COVID-19 em Quanzhou,
provincia de Fujian, China. Recolher e rever estudos anteriores relevantes por tema para compreender as
tendéncias mais recentes da literatura em matéria de escassez, ansiedade e compra de panico.

Método: Esta pesquisa leva 213 clientes da cidade de Quanzhou na provincia de Fujian, China. Utilizando o SPSS
27 para analise de regressdo e 0 PROCESSO 3.4.1 para testar o efeito moderador e investigar o status da compra
de pénico.

Concluses: O problema da compra de panico durante as circunstancias de crise publica, como a Covid-19, foi
explorado e resolvido neste estudo, descobriu-se que: (1) fatores de grupo e ansiedade tém um impacto positivo
significativo na compra de panico; (2) a escassez e 0 controle do governo ndo tém impacto significativo na compra
de pénico; e (3) ndo ha efeito moderador significativo da cognicdo pessoal entre os dois.

Investigacao, implicagbes préaticas e sociais: A pesquisa descobriu que a escassez tem uma correlagdo positiva
significativa com a compra de panico e ansiedade; a escassez tem um impacto significativo na compra de panico
através do efeito mediador da ansiedade individual. A cognicdo pessoal tem um efeito moderador significativo
sobre a escassez na compra de pénico e ansiedade na compra de panico.

Originalidade: O problema de pesquisa abordado neste estudo é o fenémeno do panico compra durante eventos
de crise puablica, como a pandemia da Covid-19. este estudo propde ideias para orientar o controle do governo em
eventos de crise publica.

Palavras-chave: Papel Mediador da Ansiedade, Papel Moderador do Evento Percep¢do, Escassez.

FACTORES QUE INFLUYEN EN EL MECANISMO DE COMPRA DEL PANICO: EL PAPEL
MODERADOR DE LA COGNICION PERSONAL

RESUMEN

Obijetivo: El objetivo principal de esta investigacion es analizar los factores que contribuyen al comportamiento
de compra de panico y dar recomendaciones sobre las tacticas de control gubernamental que podrian ser utilizadas
en situaciones similares.

Marco tedrico: La escasez es la base tedrica de la investigacion actual en el contexto de COVID-19 en Quanzhou,
provincia de Fujian, China. Recopilar y revisar los estudios pertinentes anteriores por temas para comprender las
Ultimas tendencias de la literatura sobre la escasez, ansiedad y panico al comprar.

Meétodo: Esta investigacion toma 213 clientes de la ciudad de Quanzhou en la provincia de Fujian, China.
Utilizando SPSS 27 para el analisis de regresion y PROCESS 3.4.1 para probar el efecto moderador e investigar
el estado de las compras en panico.

Hallazgos: En este estudio se explord y resolvio el problema de la compra de panico durante las circunstancias de
crisis publicas, como la COVID-19, se descubrié que: (1) los factores grupales y la ansiedad tienen un impacto
positivo significativo en la compra de panico; (2) la escasez y el control gubernamental no tienen un impacto
significativo en la compra de pénico; y (3) no hay un efecto moderador significativo de la cognicion personal entre
los dos.

Investigacion, implicaciones préacticas y sociales: La investigacion ha encontrado que la escasez tiene una
correlacion positiva significativa con la compra de panico y la ansiedad; La escasez tiene un impacto significativo
en la compra de panico a través del efecto mediador de la ansiedad individual. La cognicion personal tiene un
efecto moderador significativo sobre la escasez en las compras de panico y la ansiedad sobre las compras de
panico.

Originalidad: El problema de investigacion abordado en este estudio es el fendmeno del panico comprar durante
eventos publicos de crisis como la pandemia de COVID-19. Este estudio propone ideas para orientar el control
gubernamental en eventos publicos de crisis.

Palabras clave: Funcién Mediadora de la Ansiedad, Papel Moderador de la Percepcion de Eventos, Escasez.

INTRODUCTION

On January 30, 2020, the World Health Organization (WHO) announced that the 2019
coronavirus disease (COVID-19) caused by severe acute respiratory syndrome coronavirus 2
was a public health emergency of international concern. On March 11, 2020, COVID-19 was
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identified as a global epidemic, which is the most serious epidemic facing mankind in the era
of globalization. According to the article "Long term cardiovascular effects of COVID-19
infection™ published in the journal of Natural Medicine in 2022, by comparing 150000 people
infected with COVID-19 (85.6% of the non-hospitalized group, 10.9% of the 16800
hospitalized group, and 3.5% of the 5388 ICU group) and 5.6 million control groups, the
comparative results of 20 cardiovascular diseases in six main categories, including infection,
were obtained.

The risk of major cardiovascular diseases caused by coronavirus infection is more than
1.5 times that of other cardiovascular diseases, while the risk of any cardiovascular disease is
about 1.7 times that of other cardiovascular diseases. The risk of cardiovascular disease
increases after one year, whether it is a mild illness that does not require hospitalization, a
moderate to severe illness that requires hospital treatment, or a critical illness that moves around
in the intensive care unit (Xie &Xu &Bowe et al., 2022). According to the article "The risk of
mental illness among people infected with COVID-19: a cohort study", also in the large sample
of the United States Veterans Office, it was concluded that the risk of suffering from arbitrary
mental illness increased by 1.46 times and the risk of requiring arbitrary prescription increased
by 1.86 times.

The inpatient group with influenza and any reason was also controlled. The results
showed that the number of COVID-19 patients diagnosed with any psychosis was 1.43 times
that of the influenza group, and the number of COVID-19 patients was 1.62 times that of the
inpatient group with any reason. It has been confirmed that individuals with NIC are more prone
to anxiety, depression, and post-traumatic stress disorder (Xie & Xu &Al Aly, 2022). According
to an article in the Journal of Clinical Epidemiology on the impact of NIC virus on the kidneys,
a study of 90000 confirmed cases of NIC and 1.7 million negative controls did find that renal
function decreased, and glomerular filtration decreased, confirming this. It is worth noting that
in 5% of COVID-19 cases, the risk of chronic renal injury in the COVID-19 group increased
by 35%, and even the renal function decreased by 30% (Benjamin Bowe et al., 2021).
According to the article "The acute sequelae of COVID-19 breakthrough infection”, there are
16000 cases in the breakthrough infection group, and more than 3.5 million cases in the negative
infection group.

Obviously, vaccination can effectively reduce the risk of disease, but the risk of death
is still high, and there are risks of various sequelae. Even after vaccination, the risk of all-cause
mortality and sequelae after infection with COVID-19 still exceeds that of influenza (Al Aly,
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Bowe, Xie, 2021). With the joint efforts of the whole society, the epidemic has been
significantly controlled in China, which not only shows the effective prevention and control
actions taken by China after the outbreak of novel coronavirus, but also shows the rapid and
timely official response of the people. It also demonstrates the social cohesion of the people in
the face of major public health crises. Previous experience in infectious disease prevention and
control has shown that panic buying is an important influencing factor in epidemic prevention
and control. The accurate perception of personal and social risk factors by the public to a certain
extent determines the success of measures to slow down the rapid spread of infectious diseases.
The risk perceived by the public through personal or social experience is part of the panic
buying process of infectious disease outbreaks, but more importantly, it stems from group
factors. This article regresses panic buying and constructs a model with personal cognition as
the moderating variable to explore the factors that affect panic buying. Therefore, this study
can provide a reference for the path of panic buying in sudden public crisis, and also hope to
provide some reference and reference for the construction of the panic buying model of
COVID-19 problem.

LITERATURE REVIEW

Previous researchers classifies the causes of panic buying as exogenous, caused by an
imbalance between the supply and demand of goods due to a sudden disaster, and
psychological, such as individual anxiety, combined with market herding endogenous causes
(Bailu, 2022). Hunter ' analysis of consumer behaviour in the aftermath of the 2011
Christchurch earthquake using commodity UPC scan data concluded that consumers increased
their consumption of survival products in the immediate aftermath of the disaster and in the
weeks that followed, and that the aftershocks, which lasted for several months, led to panic
buying and stockpiling of essential goods (Hunter et al., 2023). More research will cause panic
buying. More research has focused on the psychological causes of panic buying, with
psychological factors such as perception of threat, perception of scarcity, fear of the unknown,
coping behaviour, social influence and social trust all being associated with panic buying
behaviour (Yuen, Wang, Ma, & Li, 2020).

Using an online survey, Nicomedes et al.(2020) used anxiety scales and open-ended
questions to analyse people's feelings, thoughts and actions in community isolation during a
pandemic and constructed a panic mapping from negative to positive, with panic egoism
manifested in the widely reported phenomenon of panic buying (Nicomedes & Avila, 2020).
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Scholars such as Jezewska-Zychowicz, Plichta, & Krolak (2020) conclude that fear of scarcity,
loss of control over the environment, insecurity (which further leads to fear), social learning,
heightened anxiety and primitive human instinctive responses are all central factors that lead to
the phenomenon of panic buying. The concept of panic buying In terms of food panic buying,
scholars have found that during the COVID-19 pandemic, the likelihood of panic buying
increased due to a lack of trust in information disseminated by the mass media and increased
stress caused by the fear of not being able to buy food (Jezewska-Zychowicz, Plichta, & Krdlak,
2020). The potential for panic buying is also increasing (Jezewska-Zychowicz, Plichta, &
Krélak, 2020).

The relationship between scarcity and panic buying has also been explored by scholars.
Visible shelf scarcity significantly affects consumers' purchase preferences, with relatively
empty shelves making consumers perceive the item as more desirable and therefore more likely
to buy it (Rajavi & Steenkamp, 2023). The theory is based on Malika's theory. Based on this
theory, Malika's empirical analysis demonstrates that consumers' purchase preferences for
scarce goods are influenced by inferences about others' purchase preferences and by the
selection of useful information (Malika & Maheswaran, 2023). In the case of marketing
strategies, manufacturers use a variety of methods. In terms of marketing strategy,
manufacturers use scarcity strategies to signal the quality of goods to consumers, and their
strategy of not raising prices or increasing supply when goods are scarce makes scarcity
strategies more effective and thus promotes consumer purchases. The strategy of scarcity is
more effective when producers do not increase the price or the quantity supplied, thus
promoting consumer purchases (Calvo & Wagner, 2023).

Other studies have investigated multi-country data and empirically demonstrated that
scarcity of quantity and scarcity of time significantly increase consumers' perceived arousal,
further leading to more panic buying (Islam et al., 2020). The research is also based on a review
of scholarship from various periods. Reviewing the research of scholars across time, it is easy
to see that the scarcity of goods overlaid with external influences, such as natural disasters or
epidemic crises, often result in panic buying by consumers. Empty supermarket shelves of toilet
paper and hand sanitizer exacerbated the panic buying that erupted in the early 2020s as a result
of the COVID-19 epidemic that swept the world (Taylor, 2021). The study was also conducted
by a number of scholars. However, there are also studies by scholars that do not support the

previous theories, and Omar's structural equation modelling results do not support a positive
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relationship between the perceived scarcity of the desired product and consumers' panic buying
behaviour (Omar, Nazri, Ali, & Alam, 2021).

Based on scholarly research on scarcity and panic buying, our study suggests that during
the COVID-19 pandemic, the scarcity of goods may have led consumers to engage in panic
buying in response to their deprived freedom of choice. Based on the above arguments and
theories, we propose the following hypothesis.

H1: Scarcity has a significant positive effect on panic buying.

The relationship between government control and panic buying can be complex and
multifaceted, influenced by various factors including the nature of government control
measures, the effectiveness of communication, public trust in government, and the context in
which panic buying occurs. (Mat Dawi et al., 2021). Lack of Government Control: In situations
where there is a lack of effective government control or regulation, panic buying may be more
likely to occur. When there are no clear guidelines or restrictions in place, individuals may feel
a sense of uncertainty and insecurity, leading to a heightened sense of panic and a rush to
stockpile essential goods. (Mao et al., 2022)

Stringent Government Control: Conversely, when the government implements strict
control measures, such as lockdowns or rationing systems, panic buying may be reduced. Clear
and decisive government actions can provide a sense of security and stability, assuring the
public that the necessary measures are being taken to manage the crisis. This can help alleviate
panic and discourage excessive hoarding behaviors (Shri et al., 2023). Mixed Messaging or
Inconsistent Control Measures: In situations where government communication is inconsistent,
contradictory, or perceived as unreliable, panic buying can be exacerbated. If the public
receives mixed messages or lacks confidence in the government's ability to manage the
situation, it can create a climate of fear and uncertainty, leading to increased panic buying as
individuals attempt to secure essential items (Kwon et al., 2021)

Public Trust and Compliance: The level of trust and compliance with government
control measures can also influence panic buying behavior. If the public has a high level of trust
in the government's actions and recommendations, they are more likely to follow guidelines
and feel confident in the government's ability to manage the crisis. This can help mitigate panic
buying as individuals have faith in the measures implemented (Ridzuan et al., 2020).
Government actions, regulations, and communication play a crucial role in shaping public
behavior during times of crisis or perceived scarcity. (Aoki, 2021). Regulations and Policies:
Government-imposed regulations and policies can directly impact panic buying behavior. For
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example, if the government imposes restrictions on the sale or distribution of essential goods,
implements rationing systems, or enforces price controls, it can help manage panic buying by
ensuring equitable access to resources and discouraging hoarding behavior (Goren, Beeri &
Vashdi, 2022)

Communication and Guidance: Clear and consistent communication from the
government is essential in managing panic buying. Governments can provide accurate and
timely information about the availability of goods, measures being taken to address the crisis,
and guidelines for the public to follow. Effective communication can help alleviate uncertainty,
reduce anxiety, and provide assurance that necessary steps are being taken to meet public needs
(Naeem & Ozuem, 2021). Law Enforcement and Monitoring: Government control measures
can involve law enforcement efforts to prevent hoarding, price gouging, or other unethical
practices during times of crisis. By actively monitoring and taking action against such activities,
the government can create an environment that discourages panic buying and ensures fair
distribution of resources (Petrovi¢, 2021)

Supply Chain Management: Governments can play a role in managing and coordinating
the supply chain during crises. By working closely with industries, manufacturers, distributors,
and retailers, the government can ensure a steady supply of essential goods, address potential
disruptions, and prevent shortages. A well-managed and transparent supply chain can help
reduce panic buying tendencies driven by perceived scarcity (Gil et al., 2021). Building Public
Trust: The actions and credibility of the government significantly impact public trust and
confidence. When the government demonstrates competence, transparency, and empathy in
addressing the crisis, it can build public trust and influence behavior. Trustworthy and effective
government control measures can help reduce panic buying tendencies by assuring the public
that their needs are being addressed (Prayoga, 2020)

It is important for governments to carefully consider their approach to control measures
during times of crisis, balancing the need to manage panic buying with individual rights and
societal well-being. The effectiveness of government control measures in mitigating panic
buying depends on various factors, including the specific context, the level of public
compliance, and the overall trust in the government's actions (Gangadaran et al., 2021)

H2: Government Control has a significant effect with panic buying.

The underlying assumption behind panic buying is that the public behaves irrationally,
uncoordinated, and uncooperative in emergency situations, which leads them to panic (Glass
and Schoch-Spana, 2002). Uncertainty, panic, unusual purchases, and a high degree of
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concentration on the place of purchase are some of the distinguishing features of panic buying
(Liren et.al, 2012). Indeed, one needs to determine whether purchases are motivated by panic
or by preparing for disaster during a pandemic based on the plausibility of hoarding behaviour
(Glass and Schoch-Spana, 2002). During the New Coronavirus pandemic, consumers were
found to buy certain products in bulk, such as toilet paper, hand sanitizer, thermometers, and
face masks. As a result, these essential products were swept off shop shelves in many countries
(Ngunjiri, 2020). In light of this, some researchers have highlighted the need to understand the
key factors that influence consumer panic buying during an epidemic.

Based on the existing literature on inventory and hoarding, researchers have identified
threat perception, scarcity perception, fear of the unknown or uncertainty, coping behaviour,
social influence, and social trust as the most important antecedents of panic buying (Yuen et.al,
2020) Ngunjiri (2020) argues that anxiety, fear, and perceived scarcity are some of the most
important prerequisites. However, all these studies have shown that further empirical research
IS necessary to understand the interrelationships between the ancestors of panic buying and the
different factors that mediate or moderate the relationships between predictor variables and
behaviours of consumer panic buying (Liren et.al, 2012; Wijaya, 2020; Yuen et.al, 2020). From
an objective perspective, there are differences between these three psychological theories. For
example, expectancy theory suggests that the sensitivity of the expected object of fear
influences individuals' anxiety, whereas resistance theory explains how individuals' perceived
threats to freedom affect their motivation to regain freedom. In addition, behavioural inhibition
systems theory explains why people react differently in particular situations. Although all these
psychological theories are commonly applied to health settings, we used them to explain
consumer panic buying behaviour as psychological factors are believed to play a crucial role to
influence consumer anxiety and panic buying behaviour after COVID-19 prevalence (Sim et.al,
2020; Yuen et.al, 2020).

Therefore, based on the above arguments, we propose the following hypothesis:

H3: Group factor has a significant positive effect with panic buying.

Panic buying can lead to disruptions in the supply of certain categories of products, but
business experts and academics point out that panic buying is not caused by supply shortages
per se, but by high levels of consumer anxiety and fear (Kim et al., 2023). At its root, this
anxiety and fear can be traced back to perceived scarcity in time and quantity. It is also a self-
fulfilling process: the more impulsively and obsessively customers buy, the more anxious
people feel about scarcity and the faster the product is sold out. Past research has proposed that
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panic buyers are mostly caused by disruptions in the supply of goods and services (natural
disasters, pandemics, and prolonged strikes) (Wu et al., 2020). These stimuli create panic or
fear due to the scarcity of time and quantity of citizens, which leads to impulsive and
compulsive buying.

Feelings of anxiety are generated by stress coupled with the perception of a personal
danger or threatening situation (Blanco-Gonzalez et al.,, 2023). Anxiety/uncertainty
management theory (AUM) aims to explain effective interpersonal and intergroup
communication (Yu & Leung, 2023). AUM theory suggests that managing uncertainty and
anxiety is central to the effectiveness of our communication with others. That is, individuals
are able to communicate effectively based on their ability to manage their anxiety and
accurately predict and interpret the attitudes, feelings and behaviours of others Yu & Leung,
2023). The Integrated Threat Theory of Bias (ITT) The Integrated Threat Theory of Prejudice
(ITT) is an offshoot of the study of intergroup anxiety, with scholars such as Stephan suggesting
that when levels of intergroup anxiety are high, people display exaggerated reactions, often
negative reactions that rely on limited cognition, and that they may become careful to be overly
agreeable to others or may behave awkwardly (Stephan et al., 1999). Locklear 's empirical
research suggests that people in anxious and fearful states make relatively pessimistic risk
assessments (Locklear et al., 2023). In the context of pandemics, it is important to note that the
pessimism of people who are anxious and fearful is not a factor. In the context of a pandemic,
uncertainty and fear can influence people to make negative risk assessments of future situations,
prompting overreactions such as panic buying, while abnormal buying behaviour, conscious or
unconscious, can alleviate negative emotions such as anxiety.

H4: Anxiety has a significant positive effect with panic buying.

Panic buying usually refers to the phenomenon of excessive and often irrational buying
behavior by individuals driven by fear, uncertainty, or perceived scarcity of goods. It is
influenced by various psychological, social, and environmental factors. Although personal
cognition may play a role in decision-making processes related to panic buying, it is not
commonly used in such situations (Patiro et al.,2022).

Perceived threat: Personal beliefs and cognitive processes can regulate the relationship
between perceived threat and panic buying. In situations of crisis or uncertainty, individuals
who are more prone to disasters or have high levels of anxiety may perceive greater threats,

leading to a higher likelihood of participating in panic buying (Razzak & Yousaf, 2022)
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Social impact: Personal cognition can also regulate the relationship between social
impact and panic buying. Some people may be more susceptible to social norms, group
behavior, or peer pressure, which can exacerbate the tendency towards panic buying. On the
contrary, individuals with strong personal beliefs or independent thinking may not be
influenced by social factors, and therefore are less likely to participate in panic buying (Singh
etal., 2021)

Risk perception: Personal cognition can regulate the relationship between risk
perception and panic buying. Individuals with a high degree of risk aversion or a tendency to
overestimate risk may be more inclined to make panic purchases to deal with uncertainty or
perceived threats. (Aljanabi, 2021).

It's important to note that the relationship between personal cognition and panic buying
is complex and multifaceted, and individual differences can significantly influence these
dynamics. Additionally, external factors such as media coverage, availability of information,
and situational cues also play a role in panic buying behavior (Schmidt, Benke & Pané-Farré,
2021). While personal cognition itself may not directly moderate the relationship in panic
buying, personal factors such as beliefs, attitudes, and cognitive processes can influence the
relationship between various variables and panic buying tendencies. Understanding these
individual differences can provide insights into the underlying mechanisms and help in
developing strategies to mitigate or manage panic buying behavior during crises or uncertain
situations (Razzak & Yousaf, 2022).

H5: The moderating role of Personal cognition are significant.

Combining the above hypotheses, a conceptual framework of scarcity and panic buying

mediated by anxiety is constructed using event perception as the moderating variable.

Figure 1 conceptual framework.

. ~—_ H Perstln%al
Scarcity Cognition
H\'\H__ T || |I I
|
+.| | | HsHS
Government H | T‘T X
Control | | v T~
H |__¢_________—_—:_;_.—_;¥ Panic Buying
Group Factors | — 1 -
H4 —
Anxiety -

Source: Authors Compilation
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METHODOLOGY

The study data were collected from Quanzhou City, Fujian Province. Since March 2022,
the current round of Omicron virus has hit the city, and different levels of control areas have
been set up across the city according to the development of the epidemic, and closed-loop
management has been implemented within the control areas to reduce unnecessary movement
of people. A total of 213 valid samples were collected and collated from corporate employees,
residents of the community and schoolteachers and students through the distribution of an
online questionnaire, with a valid return rate of 97.87%. There were 139 females (65.3%) and
74 males (34.7%). 80 (37.6%) were aged 24 and below; 72 (33.8%) were aged 25-34; 43
(20.2%) were aged 35-44; 12 (5.6%) were aged 45-55; and 6 (2.8%) were aged 56 and above.
103 (48.4%) were unmarried and 104 (48.8%) were married. Income level, 85 people (39.9%)
were 3,000 yuan and below; 35 people (16.4%) were 3,001-5,000 yuan; 39 people (18.3%)
were 5,001-7,000 yuan; and 54 people (25.4%) were 7,000 yuan and above. At the level of
education, 16 people (7.5%) were in high school or below; 21 people (9.9%) were in college;
136 people (63.8%) were in undergraduate programs; and 40 people (18.8%) were in master's
programs or above. The basic profile of the survey respondents included basic information on
gender, age, marital status, income level, and education of the subjects in five topics.

This study first used AMOS23 to test the discriminant validity; Then, descriptive
statistics and correlation analysis were conducted using SPSS27; Perform regression analysis
using the PROCESS function of SPSS27 to determine the causal relationship between the
independent and dependent variables; Finally, the PROCESS 4.1 plugin was used to investigate
the moderating effect of personal cognition on the direct relationship between various
influencing factors and panic buying. There are six variables in this study: independent
variables are scarcity (SC), government control (GC), group factor (GF), and individual anxiety
(AN). The dependent variable is panic buying (PB). The moderating variable is Personal
cognition (PC). Except for population structure, all variables mentioned above are classified
according to the seven-point Likert scale, with 1-7 indicating "strongly disagree” or
"completely agree”.

The Scarcity SC Scale, developed by Byun and Sternquist (2011), has four (4) questions.
Using the scale developed by Qing Wen et al. (2021), there were six (6) questions. For
government control GC, the scale developed by Qingwen, Wang Yibao, and Jia Xiaojie (2021)
is used in the context of China and consists of four questions. This study used a scale developed
by Qingwen, Wang Yibao, and Jia Xiaojie (2021) based on Chinese background to measure
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population factor GF, with a total of three questions. The Personal Anxiety AN Scale developed
by Chlan et al. (2003), Marteau and Bekker (1992), and Zsido et al. (2020) was used in this
study, with a total of four (4) questions. The panic buying PB scale, developed by Frost et al.
(2004) and Van et al. (2010), has three (3) questions. Personal Cognition PC Scale.

RESEARCH FINDINGS
Homologous Methods and Effectiveness Testing
Deviation of homologous methods

This study obtained data through a survey questionnaire, and in order to minimize the
bias of common methods, certain controls were implemented during the questionnaire layout
design process. The order of questions in each scale is arranged using the forward problem
assembly method. According to Harman's suggestion, SPSS27 was used for single factor testing
and principal component analysis was performed on all variables. Among them, 5 factors have
eigenvalues greater than 1, and the variance percentage of factor 1 is 36.28%<50%, indicating

that the bias of commonly used methods is well controlled.

Differentiation effectiveness testing

In order to investigate the validity of the scale in this study, confirmatory factor analysis
was conducted on all variables. By comparing the three-factor model, two factor model, and
single factor model, the results (see Table 1) show that the fitting indicators of the three-factor
model are significantly better than the two factor and single factor models, indicating that the
three main structures of the scale in this study have good discriminant validity. Suitable for

further correlation and regression analysis testing.

Table 1 Validation factor analysis of each variable
MODEL x2 df x2 /df NFI CFI RFI TLI RMSEA
M1:PC+SC+GC+GF+AN+PB 3169.14 252 12576 0.409 0.427 0353 0372 0.234
M2:PC+SC+GC+GF+AN,PB  3063.92 251 12.207 0429 0447 0372 0.392 0.230
M3:PC,SC+GC+GF+AN,PB  2259.21 249 9.073 0579 0605 0533 0562 0.195
M4:PC,SC+GC+GF,AN,PB 1791.63 246 7.283 0.666 0.696 0.625 0.659 0.170
M5:PC,SC,GC+GF,AN,PB 1228.04 242 5.075 0771 0806 0.739 0779 0.139
M6:PC,SC,GC,GF,AN,PB 519.75 237 2.190 0.903 0944 0.887 0.935 0.075
Source: Authors

Descriptive statistics and correlation analysis
The descriptive statistics and correlation analysis of the variables in this study are shown

in Table 2. Under descriptive statistical analysis, the average values of each dimension were
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greater than 4, indicating that the subjects had a high level of cognition towards the six
dimensions, especially personal cognition and government control factors (M=6.24; M=6.07);
Relatively speaking, although personal understanding is the most stable and highly focused; In
the descriptive statistics of panic buying, panic buying (4.52 £ 1.88) is very close to the rating
standard of 4.5, which is a relatively high score. In addition, the correlation test met
expectations except for government control, and all dimensions of the influencing factors,
except for anxiety and personal cognition, anxiety, and government control, showed pairwise
correlation. Scarcity, group factors and anxiety were significantly positively correlated with
panic buying (r=0.376, p<0.01; r=0.645, p<0.01; r=0.734, p<0.01); There is a significant
positive correlation between various factors besides anxiety and personal cognition. It can be
seen that there is a certain correlation between various variables, which preliminarily validates

the theoretical hypothesis of this study.

Table 2 Descriptive Statistics and Correlation Analysis

variable M+SD PR SC GC GF AN PB
PR 6.24+1.11 --

SC 5.42+1.51 .386™ --

GC 6.07£1.26 612" 226" --

GF 4.63+1.88 145" 412" 148" --

AN 4.02+2.13 .095 410™ .026 .640™ --

PB 4.52+1.88 .098 376" .031 645™ 734" --

**_ At the 0.01 level (double tailed), the correlation is significant.
*. At the 0.05 level (double tailed), the correlation is significant.
Source: Authors

Causality test for panic buying

In order to test the direct impact mechanism of panic buying, this study conducted a
layer-by-layer regression analysis on the sample data using SPSS 27. Under the control of
demographic characteristics, a regression model of turnover intention was constructed using
five dimensions as independent variables. The results are shown in Table 3. In the regression
equation between demography variables and panic (model 1), the model has a significant
relationship (F=5.817, p<0.01), but the adjusted R?=0.102 is too low. When further introducing
the independent variable into the regression model, the regression equation between the control
variable and the independent variable on turnover intention showed a significant relationship
(F=70.199, p<0.01), and the four independent variables could explain the degree of change in
61.7% of panic buying. This fully confirms the rigor of the qualitative analysis in this study,
that is, the previous definition of panic buying, and the preliminary exploration of various
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influencing factors are relatively accurate and comprehensive. Based on the above tests, it is
assumed that H3 and H4 have passed validation.

Specifically, gender and marital status also have a significant positive impact on panic
buying ( p=0.13, p=0.01; pB=0.19, p<0.01), as can be seen from the coding situation, the
degree of panic buying in women is significantly higher than that in men, and if you have a
family, the degree of panic buying will also increase. Group factors and anxiety have a
significant positive impact on panic buying ¢ = 0.29, p<0.01; p= 0.52, p<0.01) .
Therefore, the hypotheses H3 and H4 of this study have been validated. The impact of scarcity
and government control on panic buying is not significant ¢ p= 0.05, p>0.05; p=- 0.03,
p>0.05), therefore, assuming that H1 and H2 are not valid.

The regression equation can be derived:

PB=0.13gender+0.19 marital status+0.29GF+0.52AN

Table 3 Regression Analysis

regression equation (N=213) Fit indicators Coefficient significance
outcome Cgfﬁgfé\sle 2 aRcijusted F B t p
model 1 K1 0.28** 4.12 0.00
K2 -0.25** -2.44 0.02
K3 0.123 0.102 5.817 0.08 1.23 0.22
K4 -0.19* -1.98 0.05
K5 0.27** 2.77 0.01
model 2 K1 0.13** 2.84 0.01
PB K2 -0.05 -0.68 0.50
K3 0.05 1.13 0.26
K4 -0.03 -0.47 0.64
K5 0.632 0.616 38.752 0.19** 2.90 0.00
SC 0.05 1.00 0.32
GC -0.03 -0.67 0.50
GF 0.29** 5.12 0.00
AN 0.52** 8.83 0.00

Note:1) K1~K5: Gender, age, education, income, marital status; 2)*p<0.05,**p<0.01
Source: Authors

Moderating effect

In order to better study the moderating mechanism of individual cognition on various
factors and panic buying, this study first used SPSS27 to centrally process each factor and
obtain new variables. Use the model of process 4.1 to test the moderating effect of the direct
impact path of panic buying. The output results are shown in Table 4. Specifically, the impact

of personal cognition on panic is not significant (p=- 0.008, P=0.918) and the interaction term
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has no significant impact on the willingness to convert the dependent variable (= 0.021,

P=0.657), indicating that personal cognition did not play a significant moderating role in the

relationship between various factors and panic buying. Therefore, assuming H5 is also forged.

Table 4 Test the moderating effect

coeff se t p LLCI ULCI
constant  4.514 0.081 55.724 0 4.354 4.674
X 0.983 0.054 18.06 0 0.876 1.09
PR -0.008  0.073 -0.103 0.918 -0.152 0.137

X*PR 0.021 0.048 0.444 0.657 -0.074 0.117
Source: Authors

DISCUSSION AND CONCLUSION

Hypothesis 1 does not hold, and scarcity has no significant positive impact on panic

buying. This means that the supply situation in the market will not directly affect panic

buying.

Hypothesis 2 is not valid, and government control has no significant impact on panic

buying. This means that government regulation will not directly affect panic buying.

Hypothesis 3 holds, and group factors have a significant positive impact on panic

buying. This means that group factors will directly affect panic buying. Panic buying

can be reduced by effectively managing group factors.

Hypothesis 4 holds, and anxiety has a significant positive impact on panic buying. This

means that anxiety directly affects panic buying. You can reduce panic buying by

alleviating anxiety.

Hypothesis 5 holds, and the moderating effect of personal cognition is not significant.

This means that personal cognition has no significant moderating effect on various

factors and panic buying.

The findings of this study provide important insights into the factors that contribute to
panic buying behavior. The results suggest that the supply situation in the market and
government control measures may not be direct determinants of panic buying. Instead, group
factors and anxiety emerge as significant drivers of panic buying behavior. The influence of
group factors highlights the social nature of panic buying, indicating that individuals are more
likely to engage in panic buying when they observe others doing the same. Consequently,
strategies aimed at managing group dynamics, such as effective communication, public
awareness campaigns, and coordination among stakeholders, may be effective in reducing
panic buying incidents. The significant impact of anxiety on panic buying underlines the
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psychological aspect of this behavior. Individuals experiencing heightened anxiety levels may
engage in panic buying as a means to regain a sense of control and security. Therefore, efforts
to alleviate anxiety through targeted interventions, such as providing accurate information,
offering psychological support, and promoting emotional well-being, can help mitigate panic
buying tendencies.

However, it is important to note that personal cognition does not appear to significantly
moderate the relationship between various factors and panic buying. This implies that
individual cognitive processes, such as beliefs, attitudes, and decision-making, may not play a
substantial role in shaping panic buying behavior. Future research could explore additional
factors that may influence personal cognition in the context of panic buying. Overall, the
findings suggest that effective strategies to reduce panic buying should focus on managing
group factors and addressing anxiety levels. By understanding the social and psychological
aspects of panic buying, policymakers, retailers, and public health authorities can develop
targeted interventions that address the underlying causes and mitigate the negative

consequences associated with panic buying behavior.
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