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Panic buying is a type of consumer behavior in which consumers purchase unusually
large quantities of a specific product or a diverse range of products during the
anticipation, occurrence, or aftermath of a crisis, due to fear and anxiety about
potential price increases or future shortages. This behavior is influenced by
psychological justifications such as perceived scarcity and anxiety caused by
uncontrollable circumstances. Panic buying during crises leads to numerous negative
consequences, such as supply chain disruptions, excessive price increases, hoarding,
and economic problems. The aim of this study was to examine the effect of perceived
scarcity on panic buying behavior, relying on the Stimulus-Organism-Response (SOR)
model and emphasizing the mediating role of anxiety. Data were collected from 384
consumers through an online questionnaire and analyzed using structural equation
modeling. The results showed that social norms and social influence have a direct and
positive effect on perceived scarcity, and perceived scarcity has a positive and direct
effect on panic buying behavior. Furthermore, anxiety acts as a mediating variable in
the relationship between perceived scarcity and panic buying behavior.
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